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Management report
 
Status on the financial markets in 2025 
 
The global economic  

The global economic recovery continued in 2025 despite extensive 
disruptions to global trade policy and significant geopolitical uncertainty. In the 
spring of 2025, the US President, Donald Trump, triggered fears of a global 
recession by announcing high tariffs on goods from large parts of the world. 
The situation escalated particularly between the United States and China, with 
threats of mutual tariffs exceeding 100 percent. Subsequently, a number of 
trade agreements reduced tariffs and thereby lowered the risk of a serious 
negative impact on the economy. 
 
At the same time, labour markets in Europe and the United States remained 
strong, supporting private consumption, and interest rate cuts from central 
banks further contributed to economic growth. 
The development of the global economy was characterised by geographical 
differences. 
 

USA: The economy continued to show strength 

The US economy once again demonstrated its strength in 2025 and was a key 
driver of global economic activity. Despite signs of weakness in the second half 
of the year, a solid labour market with low unemployment remained an 
important contributor to economic progress. With inflation under control, the 
US central bank resumed its normalisation of monetary policy in the second 
half of the year, implementing three interest rate cuts following those made in 
2024. The US dollar weakened significantly against, among others, the euro, 
which improved the competitiveness of US exporters. 
 

Europe: Strong labour markets 

Europe also generally came through 2025 well despite pronounced trade and 
geopolitical uncertainty, although growth was lower than in the United States. 
Europe benefited from strong employment growth, and the European Central 
Bank cut interest rates twice in the first half of the year. Germany contributed 
to optimism after relaxing its debt brake, enabling large investments in 
defence and infrastructure. 
 
China: Withstood pressure from the trade war 

China withstood the initial pressure from the trade war with the United States, 
but the housing market remained weak. Authorities used economic stimulus 
to reach growth around 5 percent, supported by exports. 
 

 
Financial markets  

2025 ended as a good year for equities, and bonds also generally delivered 
positive returns. 
 
Equity markets 

2025 was generally a good year for equity markets, supported by solid growth 
and further interest rate cuts from central banks. Global equities delivered an 
average return of 6.9 percent, though with large regional differences. A 
significant weakening of the US dollar reduced returns on US equities 
measured in Danish kroner, weighing heavily on global equity returns, where 
US equities have a large weighting. 
 

Regions: China was the top performer 

Chinese equities were among the year’s best performers with a return of 20.2 
percent, despite a significant weakening of the Chinese yuan, which reduced 
returns for Danish investors. The strong performance was driven by continued 
interest from foreign investors and strong gains in large Chinese technology 
companies such as Alibaba Group and Tencent. The strong year for Chinese 
equities also lifted emerging market equities, which delivered a return of 18.0 
percent. 
 
European equities delivered a return of 19.6 percent, significantly higher than 
global equities. Europe benefited from a strong year for the financial sector, 
which was supported by solid earnings. 
 
Japanese equities delivered a return of 10.0 percent, supported by optimism 
surrounding the country’s new prime minister, Sanae Takaichi, who took office 
in October and announced continued accommodative monetary policy, 
expansionary fiscal policy and significant public investments. 
 
US equities benefited from another strong year for technology stocks, but the 
significant weakening of the US dollar reduced returns for Danish investors by 
more than 10 percentage points, resulting in a return of 3.6 percent. 
 
Sectors: Artificial intelligence provided tailwinds 

The communication services sector delivered the highest return in 2025 at 
16.9 percent. Large technology companies benefited from continued focus on 
artificial intelligence. The consumer discretionary sector delivered the lowest 
return at -4.1 percent, closely followed by the consumer staples sector at -3.4 
percent, both affected by trade policy uncertainty and higher tariffs. 
 
 



Danish equities: Positive returns despite a downturn for Novo Nordisk 

Danish equities delivered a return of 9.3 percent in 2025. Returns were 
dragged down by significant price declines in Novo Nordisk and Ørsted, but 
this was offset by strong gains in other large companies such as Vestas and 
Danske Bank. 
 

Bond markets 

Interest rate developments in 2025 were characterised by speculation about 
when and how much central banks would ease monetary policy, depending 
largely on inflation developments. 
 

In the United States, yields on 10-year government bonds ended 2025 lower 
than at the beginning of the year, while the opposite was seen in Germany and 
Denmark. Short-term interest rates ended lower in the United States, 
Denmark and Germany, although only marginally in Germany. 
 

Government, index and mortgage bonds: Mainly positive returns 

Ongoing interest payments and falling yields on bonds with shorter maturities 
led to positive returns on most bonds from developed markets, including 
Danish bonds. Danish index-linked bonds, however, delivered negative returns 
due to rising real yields. 
 

High-yield bonds: Tailwinds from narrowing credit spreads 

Both high-yield and investment-grade corporate bonds delivered positive 

returns. European investment-grade bonds returned 2.7 percent, while 
European high-yield bonds returned 4.9 percent. Returns were supported by 
interest payments and a narrowing of credit spreads. 
 
Emerging market bonds benefited from a significant narrowing of credit 
spreads, resulting in a return of 11.6 percent on hard currency emerging 
market bonds (hedged to DKK). 
 
Emerging market bonds in local currency delivered a return of 5.3 percent, 
partly reduced by currency losses against DKK. 
 
Exchange rates 

In 2025, DKK strengthened against USD, GBP, JPY and CNY, while weakening 
slightly against CHF. For Danish investors, this reduced returns on US, British, 
Japanese and Chinese equities, while increasing returns on Swiss equities. 
Against Nordic currencies, DKK weakened against SEK and remained broadly 
unchanged against NOK. 
 

 

All returns are stated in Danish kroner, unless otherwise specifically 

indicated 

 

 
 



Evaluation of expectations for 2025 

 
Overall, we expected solid global growth in 2025, and this expectation was 
met. As anticipated, economic growth during 2025 was supported by further 
interest rate cuts from central banks in both Europe and the United States, 
and in line with our expectations, the United States once again became the 
most important driving force of the global economy. 
 
We regarded an escalating trade war originating from Donald Trump’s 
administration in the United States as a significant uncertainty factor, and this 
concern materialised with Donald Trump’s so‑called “Liberation Day” at the 
beginning of April 2025, when he announced high tariffs on large parts of the 
world. However, the conclusion of a number of trade agreements reduced the 
consequences for economic growth, inflation and the financial markets. 
 
Equity markets 

We expected positive returns from equities in 2025, supported by solid 
economic growth. Despite a period of sharp price declines in the spring, the 
expectation was ultimately met as equity markets recovered the losses and 
more during the summer and autumn. 
 
Bond markets 

We expected positive returns from bonds, benefiting from the higher interest 
rate level compared with the years of very low or negative interest rates, and 
these expectations were met. We also expected positive returns within credit 
bonds, which was likewise fulfilled. Across corporate bonds and emerging 
market bonds, however, we saw a risk of a moderate widening of credit 
spreads (the excess yield), which in isolation would reduce returns, but this 
risk factor did not materialise. On the contrary, credit spreads narrowed. 
 
Exchange rates 

During 2025, we expected EUR and DKK to weaken against USD, JPY, GBP 
and CHF from the levels at the publication of the 2024 annual report. 
However, EUR and DKK weakened only against CHF, while strengthening 
against USD, JPY and GBP. We expected a strengthening against NOK, and 
this expectation was fulfilled with a modest appreciation. We expected CNY 
and SEK to end 2025 at approximately the same level against EUR and DKK, 
but SEK strengthened slightly, while CNY weakened. 



Results for the year and asset developments 
 
 
Results for the Year 
2025 was a good year in the financial markets, with positive returns in equity 
markets and for the vast majority of bond types. The global economic 
expansion continued in 2025 despite extensive upheavals in global trade 
policy and significant geopolitical uncertainty. Growth was supported, among 
other factors, by interest rate cuts from central banks. Market developments 
meant that almost all sub-funds and associated unit classes in the Association 
Danske Invest Select delivered positive returns in 2025. The only exception 
was the Swedish class of the sub-fund Global Equity Solution, which generated 
a small negative return as a result of currency movements, with a 
strengthening of the Swedish krona. 
 
The returns for each individual sub-fund and associated unit classes are 
shown in the sub-funds’ annual financial statements in this annual report. 
 
 
Development of Assets and Net Sales 
Assets under management in the Association Danske Invest Select amounted 
to DKK 136.9 billion as at 31 December 2025, compared with assets of DKK 
115.1 billion at the end of 2024. Net sales of investment units amounted to 
DKK 19.5 billion in 2025, and the result for the year was DKK 6.3 billion. 
Dividends of DKK 4.1 billion were distributed in 2025. 
 
 
Dividends 
The Board of Directors proposes to the general meeting that dividends of DKK 
2.5 billion be distributed for 2025, compared with DKK 3.8 billion for 2024. 
 
Dividends are calculated in accordance with the rules of tax legislation and 
therefore correspond to the minimum dividends. Dividends from the dividend-
paying sub-funds/unit classes were paid prior to the general meeting, namely 
in February 2026. Certain sub-funds have already paid interim dividends in 
October 2025, which form part of the total dividend. 
 
The tax allocation of dividends as well as interim dividends can be found at 
danskeinvest.dk. 
 
Dividends for the individual dividend-paying sub-funds and associated unit 
classes are shown in the sub-funds’ annual financial statements in this annual 
report. 
 



Market expectations for 2026 
 
Global economy 
Overall, we expect the economic recovery to continue with solid global growth 
in 2026. Both in Europe and the USA, we continue – despite certain signs of 
weakness in the USA – to benefit from strong labour markets with low 
unemployment, which help support consumption and growth. In addition, there 
is the prospect of further interest rate cuts from the US central bank, as 
inflation appears to be under control. In China, we expect the economy to 
remain challenged by a sluggish housing market and weak consumer 
confidence, but that Chinese exports as well as economic stimulus measures 
from the authorities will help underpin growth. 
 
The geopolitical and trade policy developments stemming from Donald 
Trump’s administration in the USA, however, represent a significant 
uncertainty factor which – depending on how developments unfold – may 
negatively affect both economic growth as well as inflation and interest rates 
relative to our expectations. For example, higher tariffs could lead to increased 
inflation, resulting in higher interest rates than expected. This could also 
negatively affect the return expectations set out below. 
 
Equity markets 
We expect reasonable positive returns from equities in 2026, supported by 
solid growth and expectations of continued strong growth in corporate 
earnings. We see good conditions particularly for US equities to deliver 
attractive returns, supported by tax cuts, deregulation and interest rate 
reductions, which may provide additional tailwinds for US companies and the 
US economy, which is already performing well. 
 
Bond markets 
We generally expect positive returns from bonds, which continue to benefit 
from significantly higher yield levels than in the period leading up to and during 
Covid-19. However, price declines on bonds as a result of moderate increases 
in interest rates may reduce returns. 
 
For corporate bonds, we see potential for a slight narrowing of credit spreads 
(the excess yield relative to government bonds), which in isolation would lift 
returns somewhat. For emerging market bonds, we expect unchanged to 
slightly widening credit spreads, which may have a negative impact on 
returns.. 
 
 

 

Exchange rates 
During 2026, we expect EUR and DKK to strengthen from current levels 
against USD, GBP, CNY, NOK and SEK. Conversely, we expect a weakening 
against JPY and CHF. 
 

Forward looking statements  

 
The forward-looking statements contained in this annual report reflect 
management's expectations of future events and financial results and of cyclical 
trends in the global economy and in the financial markets by publishing the annual 
report.  
 
Please note that the content of this annual report does not constitute a 
recommendation to buy or sell investment certificates in Danske invest and does 
not constitute investment advice. Always consult an adviser if you are considering 
making an investment to find out that a given investment matches your 
investment profile. 

 
 



Risk factors in 2026 
 

A number of factors in 2026 may have a significant impact on developments 
in the financial markets. Among the most important risk factors are: 
 
Geopolitik  

A number of geopolitical conflicts may escalate – or flare up again – and 
negatively affect, for example, global trade or global energy supplies, as well as 
create turbulence and uncertainty in the financial markets. This includes, 
among other things, the war in Ukraine and the extensive international 
sanctions against Russia, tensions in the Middle East, including around the 
Gaza Strip and Iran, the dispute over Taiwan’s independence from China, the 
trade conflict between the United States and China, as well as Donald Trump’s 
desire to take over Greenland. 
 

Inflation  

In recent years, inflation has been an even greater theme than usual for the 
global economy and the financial markets. Should it begin to rise again – for 
example as a result of higher tariffs – this could have a negative impact on both 
interest rate developments and the investment climate. Energy prices are a 
key factor for inflation, and therefore developments in energy prices may be of 
great importance. Freight rates may also come into focus as a result of 
geopolitical conflicts. 
 

Monetary policy 

In 2026, we expect several interest rate cuts in the United States. However, if 
inflation turns out to be higher than expected, this could cause central banks 
to ease monetary policy less than anticipated, push market interest rates 
higher, and negatively affect both economic growth and the financial markets. 
Conversely, if inflation falls more than expected, this could support a faster 
pace of interest rate cuts by central banks and have a positive impact on both 
bonds and equities. 
 
Economic growth 

If growth turns out to be lower than expected and, in the worst case, we 
experience a global economic recession, this could have a markedly negative 
effect on the financial markets. Conversely, stronger growth than expected 
could potentially have a positive effect on the financial markets, provided it 
does not give rise to challenges related to excessively high inflation. 
 
Corporate earnings 

Developments in corporate earnings in 2026 are of central importance for 
equity markets. In this context, the extent to which any trade conflicts under 
Donald Trump may affect the earnings and earnings expectations of the 
companies concerned could have a significant impact on price developments.  
 
 

Learn more 

 
On danskeinvest.dk you can find a range of information about our funds – including 
current returns and descriptions of each fund’s investment area. In the 
prospectus, which is also available on danskeinvest.dk, we describe the specific 
risks for each fund. 

 



Business Development 
 
The Association Danske Invest Select works to create competitive returns for 
investors. When choosing Danske Invest Select, investors obtain a strong 
combination of professional portfolio management, responsible investments 
and competitive costs. 
 
The Board of Directors safeguards investors’ interests through its choice of 
business model and service providers. The Board focuses on delivering value-
creating and relevant products so that investors can achieve their financial 
objectives. In addition, products must be easily accessible and communication 
must be clear, transparent and efficient. The Board also focuses on products 
that match investors’ sustainability preferences. Finally, fair and equal 
treatment of investors is a fundamental principle in the Board’s work. As part 
of its ongoing supervision, the Board has established key indicators for these 
ambitions so that developments can be monitored on a continuous basis. 
 
Accordingly, the Board continuously works to further develop and adapt the 
range of sub-funds so that they align with investors’ interests and preferences. 
The Board also continuously assesses the investment strategy of all sub-funds 
to ensure that relevant and competitive products are offered. 
 
The Board aims to maintain competitive costs and has a clearly defined and 
structured process for its dialogue with the Association’s investment 
management company in this regard. The dialogue is based on analyses of 
pricing in the Danish market for investment associations.  
 
With effect from 1 January 2025, the Association reduced the total 
administrative costs of the sub-fund Flexinvest Aktier KL from 1.02% to 
0.66% and of the sub-fund Flexinvest Danske Obligationer from 0.41% to 
0.38%. 
 
At the end of 2025, the Board assessed that the costs of the sub-funds in the 
Association are competitive. 
 
Launch of new sub-fund 
On 5 May 2025, the Association launched the sub-fund Tactical Asset 
Allocation Danmark. The sub-fund invests in equities and bonds in accordance 
with sections 5–7 and sections 11–12 of Executive Order no. 1525 of 28 
October 2020 on the investment and management of foundation assets (the 
Executive Order on Investments). The sub-fund invests only in interest-bearing 
bonds, and equities must have paid dividends in the past three years. 
Furthermore, investments may only be made in markets in EU and EEA 
countries and in markets that are members of the World Federation of 
Exchanges in OECD countries, as well as in currencies from these countries. 
Bonds must account for at least 50% of the assets. 

The sub-fund is classified under Article 8 of the SFDR and promotes 
environmental and/or social characteristics and addresses good governance 
practices through an investment process that integrates these sustainability 
aspects via screenings, investment restrictions and investment analyses. 
 
Launch of new unit classes 
On 16 January 2025 the association launch the following unit classes: 
 

Sub-fund New unit classes 

Helt Korte Obligationer Danske Helt Korte Obligationer, klasse 
DKK d 

Global Quant - Accumulating Global Quant, EUR 

Global Quant - Accumulating Global Quant - Accumulating, DKK 
 

 
On 24 April 2025 the association launch the following unit class: 
 

Sub-fund New unit classes 

Global Equity Solution – 
Akkumulerende KL 

Global Equity Solution, EUR W   
 

   

 
Relevant amendments to the articles of association from 
the general meeting on 10 April 2025 
At the ordinary general meeting of the Danske Invest Select Association on 10 
April 2025, it was decided to merge the sub-fund Flexinvest Aktier KL into the 
sub-fund Global Equity Solution KL, with Global Equity Solution KL as the 
continuing sub-fund. The change was approved by the Danish Financial 
Supervisory Authority on 20 May 2025 and was implemented on 7 November 
2025. 
 
At the ordinary general meeting, the proposal for simplified liquidation of the 
sub-funds Tactical Asset Allocation Norge – Accumulating KL, USA Mid Cap 
KL and USA Mid Cap – Akkumulerende KL was also adopted. As a result, these 
sub-funds have ceased to exist. 
 

Unit classes 

 

Unit classes are based on a given sub-fund’s securities portfolio but may 
vary in certain specified areas. This enables unit classes to be offered in 
different geographical markets based on the same securities portfolio, 
with adjustments to local preferences such as issue currency. 
 



The liquidations were approved by the Danish Financial Supervisory Authority 
on 20 May 2025 and were implemented on 25 August 2025. 
 
At the ordinary general meeting, a number of name changes were also 
approved. The changes were approved by the Danish Financial Supervisory 
Authority on 20 May 2025 and were implemented on 19 August 2025: 
 

• Flexinvest Fonde KL changed to Fonde Obligationer 
• Flexinvest Korte Obligationer KL changed to Korte Obligationer 
• Flexinvest Danske Obligationer changed to Danske Obligationer 

Allokering 2 
• Flexinvest Globale Obligationer KL changed to Globale Obligationer 

 
Danske Invest Select plans to liquidate a sub-fund and 
thereby simplify the range of sub-funds. 
At the ordinary general meeting on 23 April 2026, a proposal will be 
considered to liquidate the sub-fund Globale Obligationer. If the proposal is 
adopted as expected, the sub-fund will cease to exist. 
 
Sustainable investments  
Sustainable investments play a central role in the Association’s ambition to 
create satisfactory returns for investors. The Association’s work with 
sustainable investments is an integral part of the implementation of the EU 
Sustainable Finance Disclosure Regulation (SFDR). 
The SFDR Regulation sets requirements for reporting and disclosure, and the 
Association aims to be transparent about its work with responsible 
investments and to provide investors with relevant information.’ 
This annual report therefore includes reporting at sub-fund level on how sub-
funds that promote environmental and/or social characteristics have 
promoted these characteristics, and how sub-funds with a sustainable 
investment objective have achieved their objectives. 
 
The Board focuses on clear and understandable communication on 
sustainability, including the effects of exclusions. Information on the impact of 
exclusions has therefore been expanded to include information on the 
expected reduction of each sub-fund’s investment universe as a result of 
exclusions. For passively managed sub-funds, supplementary information is 
also provided on the expected impact on tracking error. 
 
Assessment of sub-fund performance 
The Association Danske Invest has a clear objective of offering investors 
competitive returns, measured both relative to market developments and 
relative to competitors. 
 

Sub-fund returns are primarily assessed relative to the sub-fund’s benchmark 
and relative to returns from comparable sub-funds offered by European 
providers. Index-based sub-funds are assessed solely relative to their 
benchmark. For sub-funds without a benchmark, performance is compared 
with relevant market developments within the same investment area. 
 
At each ordinary Board meeting, the Board assesses sub-fund performance to 
monitor whether sub-funds meet their objectives. At the same time, the quality 
of the portfolio manager is continuously evaluated, focusing on returns, the 
investment team, investment process and investment philosophy. If significant 
changes occur in one or more of these parameters, follow-up will be intensified 
and the frequency of dialogue with the portfolio manager increased. If 
satisfactory development does not occur, the Board will consider more long-
term changes, typically changes to the investment strategy or style, 
replacement of the portfolio manager, or closure or merger of the sub-fund. 
 
Selection and use of benchmarks  
The industry association for investment funds in Denmark has issued a 
recommendation on the selection and use of benchmarks to support its 
members in using relevant and reliable benchmarks. This recommendation is 
followed by the Association, and the Board of Directors has therefore adopted 
a policy on the selection and use of benchmarks based on this 
recommendation. This policy implies, inter alia, that a benchmark must 1) be 
selected in advance, 2) reflect the sub-fund’s investment universe, 3) be 
investable, 4) be constructed in a disciplined and objective manner, and 5) be 
based on publicly available data. 
 
For some sub-funds, however, it may be difficult to identify a benchmark that 
meets all of the criteria. If the Board of Directors decides to apply a benchmark 
that does not comply with the above recommendations in certain respects, the 
choice of benchmark will be explained in the prospectus for the relevant sub-
fund. Similarly, an explanation will be provided as to why it is not considered 
relevant to select a benchmark if a sub-fund does not have a benchmark. 
Investment funds with sub-funds that use benchmarks covered by the 
Benchmark Regulation (EU Regulation 2016/1011 of 8 June 2016) must use 
benchmarks provided by an administrator that is registered with the European 
Securities and Markets Authority (ESMA). ESMA maintains a register of 
approved administrators. 
 
As a general principle, the Association ensures that all benchmarks used are 
provided by an administrator registered with ESMA. Some sub-funds that are 
not subject to the Benchmark Regulation may use benchmarks provided by 
administrators that are not registered with ESMA. 
 



In the description of each individual sub-fund in the prospectus, the benchmark 
disclosure will indicate if the relevant benchmark administrator is not 
registered with ESMA. The Association has no sub-funds for which this is the 
case. 
 
The Board of Directors of the Association has established procedures for the 
determination of benchmarks in the event of changes to the relevant 
benchmarks or if a given benchmark is no longer provided by an administrator 
registered with ESMA. 
 
Reporting on Active Share and Tracking  
The objective for all sub-funds following an active investment strategy is to 
achieve a return higher than that of the relevant benchmark. For sub-funds 
following a passive investment strategy, the objective is for investments to 
track the performance of the selected index. 
 
The Board of the Association continuously monitors that all sub-funds with an 
active investment strategy are in fact actively managed. 
 
The Association publishes the key figures Active Share and Tracking Error in 
both semi-annual and annual reports for equity sub-funds. Tracking Error is 
only published if the sub-fund or unit class has at least three years of history.  
 
 

Active Share 

 
Active Share measures the proportion of the portfolio that does not overlap 
with the selected benchmark. The higher the Active Share, the higher the 
degree of active management. The level of Active Share is highly dependent on 
the sub-fund’s investment universe and benchmark, and narrow investment 
universes tend to result in lower Active Share. The placement rules in the 
regulation increase this trend for lower Active Share. 
 

 

Tracking Error 

 
Tracking Error is a statistical measure of the variation in the difference between 
the returns of a sub-fund and its benchmark. A high Tracking Error indicates 
greater variation and may be interpreted as an indication of active management.  
 

 
Although these two key figures may provide an indication, they cannot stand 
alone when assessing whether an equity sub-fund is actively or passively 
managed. The industry association recommends disclosure of both figures in 
annual and semi-annual reports. In addition, annual reports for equity sub-
funds and unit classes with an Active Share below 50% and a Tracking Error 

below 3% must include a description of how the degree of active management 
is aligned with the sub-fund’s return objective, investment universe and other 
relevant parameters. 
 
In the Association Danske Invest Select, as at 31 December 2025, there are 
five sub-funds with an Active Share (see definition in fact box) below 50 per 
cent and a Tracking Error (see definition in fact box) below 3 per cent, which 
could constitute an immediate indication of a lack of active management. This 
applies to the sub-funds Global Equity Solution KL, Global Equity Solution – 
Akkumulerende KL, Global Quant – Accumulating, and Global Restricted KL, as 
these sub-funds are not focused on the selection of individual equities but 
obtain their exposure through a range of model-based strategies and regional 
allocations. The investment strategy is also reflected in the sub-funds’ cost 
structure, which is lower than that of traditionally actively managed equity sub-
funds. For Norske Aktier Restricted – Akkumulerende KL, the benchmark is 
narrow, making it difficult to exceed the threshold value. Over time, however, 
the aforementioned sub-funds have demonstrated their ability to generate 
sufficient deviations relative to their benchmarks, and the board therefore 
assesses the sub-funds as being actively managed. Consequently, there is no 
intention to change the investment strategies of the sub-funds 
 
Reclaim of withholding tax on dividends 
Certain countries withhold higher tax on dividends paid by companies 
domiciled in those countries than permitted under applicable double taxation 
treaties. For the benefit of investors, the Association therefore reclaims 
excess withholding tax on dividends. Documentation requirements in individual 
countries are continually tightened, which generally increases the costs of 
reclaiming tax. 
 
The Association continues to work on reclaiming historical withholding taxes 
from Germany, but it has not yet been clarified whether and to what extent this 
will be successful. Accordingly, no receivable has been recognised in the 
affected sub-funds. 
 
Security Lending  
The Association did not engage in securities lending in 2025. This is in 
accordance with industry recommendations for Danish investment 
associations. 
 
Uncertainty relating to recognition or measurement 
Management assesses that there is no material uncertainty relating to the 
recognition or measurement of balance sheet items in the Association’s sub-
funds. 
 



Unusual circumstances affecting recognition or 
measurement 

No unusual circumstances have been identified that could have affected the 
recognition or measurement of items in the Association’s sub-funds. 
 
Events after the reporting period 

No events have occurred after the balance sheet date and up to the date of 
this report that would affect the assessment of the annual report.  
 
Fund governance 
The Board has adopted a fund governance policy governing the overall 
allocation of rights and responsibilities among stakeholders in and around the 
Association and the investment management company. The policy follows the 
recommendations of Investment Denmark. 
 
The fund governance policy is available at: 
https://www.danskeinvest.dk/w/show_download.hent_fra_arkiv?p_vId=fund_g
overnance-politik.pdf 



 

 

 

Board of Directors and Executive Management 
The board work covers Investeringsforeningen Danske Invest, 
Investeringsforeningen Danske Invest Select and Investeringsforeningen 
Danske Invest Index. The association’s board therefore consists of the same 
persons as those who make up the boards of the mentioned associations. 

The Executive Management is employed by the investment management 
company Danske Invest Management A/S and thereby acts as the Executive 
Management for all the funds managed by the company. 

Remuneration of the Board of Directors and the Executive Management is 
included in the total administration fee that the fund pays to Danske Invest 
Management A/S for the services received. This does not burden the 
association or the individual sub-funds further.   

The board’s remuneration amounted to DKK 1,208,908 in 2025. No pension 
is provided to the board. The board is not covered by option schemes or 
similar arrangements.  

The individual remunerations of board members and the Executive 
Management can be found at danskeinvest.dk in the investment management 
company’s remuneration policy, which complies with UCITS rules and is listed 
under “Policies”. 

 
 

 
 



The fund’s main agreements 
This section describes the most significant agreements entered into by the 
association or the association’s investment management company on behalf 
of the association as of December 31, 2025. 
 
Agreement on administration 
An agreement has been made with the investment management company, 
Danske Invest Management A/S (DIMA), that the company handles the daily 
management and administration of the association in accordance with 
legislation, the Financial Supervisory Authority’s guidelines, the association’s 
articles of association, and instructions from the association’s board, including 
investment frameworks for the individual sub-funds. 
 
As remuneration for this, each sub-fund pays a total administration cost. The 
fee consists of two parts: administration fee, which constitutes payment for 
ongoing operating expenses etc., including custody bank services, and 
management fee, which constitutes payment for portfolio management and 
distribution of shares. Several share classes do not pay a distribution fee and 
are designated as w-classes. Both administration and management fees are 
calculated based on the average assets of each sub-fund. The rates are stated 
in the sub-fund’ current prospectus, which can be found on the website 
danskeinvest.dk. 
 
Any additional costs for significant, special tasks imposed by authorities, the 
board, or the general meeting are paid directly by the affected sub-fund(s). 
 
Agreement on custody and custody bank function 
An agreement has been made with JP Morgan that the bank, as the custodian 
company, manages and stores securities and liquid funds separately for each 
of the association’s sub-funds in accordance with the applicable legislation at 
any time. 
 
The cost for this is borne by DIMA, as the sub-funds’ administration fee 
mentioned above also covers payment for this service. 
 
Agreement on distribution of investment certificates 
An agreement has been made with Danske Bank A/S (Danske Bank) that the 
bank handles the distribution of the association’s investment certificates 
through Danske Bank and other distributors both domestically and 
internationally. 
 
The cost for this is borne by DIMA, as the sub-funds’ management fee 
mentioned above also covers payment for this service. 
 
 
 

Agreements on portfolio management, etc. 
An agreement has been made on portfolio management with Danske Bank, 
whose main business is banking and asset management. The agreement 
stipulates that Danske Bank (the Portfolio Manager) conducts trades deemed 
advantageous as part of portfolio management. Optimal returns must be 
sought while simultaneously ensuring appropriate risk diversification. Portfolio 
management, including the execution of trades, must be carried out in 
accordance with the frameworks and guidelines established by the 
association’s board. 
 
An agreement has been made to cooperate with other companies on asset 
management. The Portfolio Manager covers the costs of such cooperation and 
is responsible for ensuring that the respective companies comply with 
established investment guidelines. The Portfolio Manager also guarantees 
that the companies are authorized to provide investment advice and are 
subject to financial supervision in their respective jurisdictions. It can be 
decided at any time that the Portfolio Manager must immediately terminate 
cooperation with such companies. In connection with this, Danske Bank 
prepares the decision-making basis for selection as well as proposals for 
follow-up, reporting, and possible replacement of the other companies. 
 
Danske Bank also assists the association with work on sustainable 
investments, including ESG integration, active ownership, screening, reporting, 
and disclosure. 
 
The costs for portfolio management are borne by DIMA, as the sub-funds’ 
management fee mentioned above also covers payment for this service. 
 
Agreement on market making 
An agreement has been made with Danske Bank that the bank, in, among 
others, NASDAQ Copenhagen’s trading systems and in the bank’s instant 
trading system, continuously—subject to special situations—quotes prices for 
the sub-funds’ investment certificates with the purpose of promoting liquidity 
in trading certificates. Price quotations must include both buy and sell prices 
and be based on current issue and redemption prices. 
 
The cost for this is borne by DIMA, as the sub-funds’ administration fee 
mentioned above also covers payment for this service. 
 



Management endorsement 
 

 
The Board of Directors and the Executive Management of the Investment 
Association today considered and approved this annual report for the financial 
year ended 31 December 2025. 
 
The annual report is prepared in accordance with the Danish Investment 
Associations, etc. Act and Regulation (EU) 2019/2088 (the SFDR Regulation). 
 
In our opinion, the financial statements of each sub-fund give a true and fair 
view of each sub-fund's assets and liabilities, financial position and results of 
operations. 
 
In our opinion, the management report provides a true and fair view of the 
development for the investment association and its sub-funds’ activities and 
financial position and a description of the most significant risks and 
uncertainties that the investment association and the sub-funds may be 
affected by. 
 
We recommend that the annual report it approved at the annual general 
meeting. 
. 
 

Copenhagen, 10. March 2026 
 

Executive Management  
Danske Invest Management A/S 

 
Robert Bruun Mikkelstrup                              Morten Rasten 

              CEO                                                     Deputy CEO 

 
Board of Directors   

 
 

                         Bo Holse                                                      Birgitte Brinch Madsen 
                               Chairman                                                           Vice Chairman 

 
 

                 Jeanette Fangel Løgstrup                            Jan Madsen          
 
 

                                                                   Michael Svarer 

 



The independent auditor’s report 
 
 
To the investors of the Association Danske invest Select 
 
 
Our opinion  
In our opinion, the Financial Statements of the individual sub-funds give a true 
and fair view of the financial position of the individual sub-funds on 31 
December 2025 and of the results of the individual sub-funds operations for 
the financial year 1 January to 31 December 2025 in accordance with the 
Danish Investment Funds Act. etc. 
 
Our opinion is consistent with our Auditor’s Long-form Report to the Board of 
Directors. 
 
What have we audited 
The Financial Statements of the Association Danske Invest Select for the 
financial year 1 January to 31 December 2025 comprise income statement, 
balance sheet and notes, including material accounting policy information 
(“Financial Statements”). 
 
 

Basis for opinion  
We conducted our audit in accordance with International Standards on 
Auditing (ISAs) and the additional requirements applicable in Denmark. Our 
responsibilities under those standards and requirements are further 
described in the Auditor’s responsibilities for the audit of the Financial 
Statements section of our report.   
 
We believe that the audit evidence we have obtained is sufficient and 
appropriate to provide a basis for our opinion. 

 

Independence 
We are independent of the Company in accordance with the International 
Ethics Standards Board for Accountants’ International Code of Ethics for 
Professional Accountants (IESBA Code) as applicable to audits of financial 
statements of public interest entities, and the additional ethical requirements 
applicable in Denmark. We have also fulfilled our other ethical responsibilities 
in accordance with these requirements and the IESBA Code.  
  
 

To the best of our knowledge and belief, prohibited non-audit services referred 
to in Article 5(1) of Regulation (EU) No 537/2014 were not provided.  
 
Appointment  
We were first appointed auditors of Investeringsforeningen Danske Invest on 
26. April 2021 for the financial year 2021. We have been reappointed 
annually by general meeting resolution for a total period of uninterrupted 
engagement of 5 years including the financial year 2025. 
 
 

Key audit matters 
Key audit matters are those matters that, in our professional judgement, were 
of most significance in our audit of the Financial Statements for 2025. These 
matters were addressed in the context of our audit of the Financial Statements 
as a whole, and in forming our opinion thereon, and we do not provide a 
separate opinion on these matters. 
 

Key audit matter How our audit addressed the key audit 
matter 

Measurement of Financial 
Instruments at Fair Value 

The investment fund and 
its individual sub-funds 
invest in listed financial 
instruments, which are 
measured at fair value. 

Financial instruments 
traded on an active market 
are measured at fair value 
in accordance with the 
applied accounting policies. 

The investment fund uses 
an industry-tested portfolio 
management system and 
continuously receives 
information from a 
recognized price provider 
regarding current market 

We performed risk assessment procedures to 
gain an understanding of the portfolio 
management system, business processes, 
and relevant controls related to the 
measurement of fair value. 

For the controls, we assessed whether they 
were designed and implemented effectively to 
address the risk of material misstatement. 
Additionally, we tested the operational 
effectiveness of relevant internal controls, 
including internal controls over the acquisition 
of market data. 

We performed sample testing and evaluated 
the valuations by reconciling them with the 
association’s custodian bank, as well as by 
comparing them to independent pricing 
sources. 

 
 



data (prices, etc.) for the 
purpose of measuring and 
recording financial 
instruments. 

We focused on the 
measurement of listed 
financial instruments 
because these are 
significant to the financial 
statements. 

Reference is made to the 
notes on financial 
instruments in the 
individual departments’ 
annual accounts. 

We assessed whether the applied fair values 
represented a reasonable estimate in relation 
to the possible outcomes. 

We evaluated whether the disclosures 
regarding the financial instruments in the 
individual departments’ annual financial 
statements were appropriate. 

 
 

Statement on management´ Review 
Management is responsible for Management’s Review. 
 
Our opinion on the Financial Statements does not cover Management’s Review, 
and we do not express any form of assurance conclusion thereon. 
 
In connection with our audit of the Financial Statements, our responsibility is to 
read Management’s Review and, in doing so, consider whether Management’s 
Review is materially inconsistent with the Financial Statements or our 
knowledge obtained in the audit, or otherwise appears to be materially 
misstated.  
 
Moreover, we considered whether Management’s Review includes the 
disclosures required by the Danish Investment Funds Act etc. and Regulation 
(EU) 2019/2088 (SFDR Regulation). 
 
Based on the work we have performed, in our view, Management’s Review is in 
accordance with the Financial Statements and has been prepared in 
accordance with the requirements of the Danish Investment Funds Act. etc. 
and Regulation (EU) 2019/2088 (SFDR Regulation). We did not identify any 
material misstatement in Management’s Review. 
 
 
 
 

The Management's responsibilities for the financial 
statements 
Management is responsible for the preparation of financial statements of the 
individual sub-funds that give a true and fair view in accordance with the 
Danish Investment Funds Act ect. Management is also responsible for such 
internal control as Management determines is necessary to enable the 
preparation of financial statements of the individual sub-funds that are free 
from material misstatement, whether due to fraud or error. 

In preparing the Financial Statements, Management is responsible for 
assessing the investment funds and the individual sub-funds ability to 
continue as a going concern, disclosing, as applicable, matters related to 
going concern and using the going concern basis of accounting unless 
Management either intends to liquidate the investment fund or sub-funds 
thereof or to cease operations, or has no realistic alternative but to do so. 

The auditor’s responsibilities for Financial Statements 

Our objectives are to obtain reasonable assurance about whether the Financial 
Statements as a whole are free from material misstatement, whether due to 
fraud or error, and to issue an auditor’s report that includes our opinion. 
Reasonable assurance is a high level of assurance but is not a guarantee that 
an audit conducted in accordance with ISAs and the additional requirements 
applicable in Denmark will always detect a material misstatement when it 
exists. Misstatements can arise from fraud or error and are considered 
material if, individually or in the aggregate, they could reasonably be expected to 
influence the economic decisions of users taken on the basis of these Financial 
Statements. 

As part of an audit in accordance with ISAs and the additional requirements 
applicable in Denmark, we exercise professional judgement and maintain 
professional scepticism throughout the audit. We also:  
 

● Identify and assess the risks of material misstatement of the Financial 
Statements, whether due to fraud or error, design and perform audit 
procedures responsive to those risks, and obtain audit evidence that is 
sufficient and appropriate to provide a basis for our opinion. The risk of 
not detecting a material misstatement resulting from fraud is higher 
than for one resulting from error, as fraud may involve collusion, 
forgery, intentional omissions, misrepresentations, or the override of 
internal control. 

● Obtain an understanding of internal control relevant to the audit in 
order to design audit procedures that are appropriate in the 



circumstances, but not for the purpose of expressing an opinion on the 
effectiveness of the Company’s internal control. 

● Evaluate the appropriateness of accounting policies used and the 
reasonableness of accounting estimates and related disclosures 
made by Management. 

● Conclude on the appropriateness of Management’s use of the going 
concern basis of accounting and based on the audit evidence obtained, 
whether a material uncertainty exists related to events or conditions 
that may cast significant doubt on the Company’s ability to continue as 
a going concern. If we conclude that a material uncertainty exists, we 
are required to draw attention in our auditor’s report to the related 
disclosures in the Financial Statements or, if such disclosures are 
inadequate, to modify our opinion. Our conclusions are based on the 
audit evidence obtained up to the date of our auditor’s report. 
However, future events or conditions may cause the Company to 
cease to continue as a going concern. 

● Evaluate the overall presentation, structure and content of the 
Financial Statements, including the disclosures, and whether the 
Financial Statements represent the underlying transactions and 
events in a manner that gives a true and fair view. 

 

We communicate with those charged with governance regarding, among other 
matters, the planned scope and timing of the audit and significant audit 
findings, including any significant deficiencies in internal control that we identify 
during our audit. 

We also provide those charged with governance with a statement that we have 
complied with relevant ethical requirements regarding independence, and to 
communicate with them all relationships and other matters that may 
reasonably be thought to bear on our independence and, where applicable, 
actions taken to eliminate threats or safeguards applied. 

 
From the matters communicated with those charged with governance, we 
determine those matters that were of most significance in the audit of the 
Financial Statements of the current period and are therefore the key audit 
matters. We describe these matters in our auditor’s report unless law or 
regulation precludes public disclosure about the matter. 

 
 
 
 

Hellerup, 10. marts 2026 
PricewaterhouseCoopers 
Statsautoriseret Revisionspartnerselskab 
CVR-nr. 3377 1231 
 
 
 

Lars Dalgaard Agersted Michael E. Jacobsen 
statsautoriseret revisor 
mne46258 

statsautoriseret revisor 
mne16655 

 



 
Financial Statements 
 

How to read the sub-fund's accounts including 
currency codes 
As a reader of the 2025 annual report, you will find here a brief explanation of 
the different elements of the individual sub-fund’s accounts 

Sub-fund profile  
The most important characteristics of the sub-fund. You can read more about 
the individual sub-funds at danskeinvest.dk. 

Risk classification  
Risk classification is measured with the risk indicator, which can be found in 
the document central investor information. 

The risk  
Expressed by a number between 1 and 7, where "1" represents the lowest 
risk, while "7" represents the highest risk. The category "1" does not represent 
a risk-free investment. The sub-fund’s placement on the risk indicator is 
determined by fluctuations in the sub-fund's accounting net asset value 
measured over the past five years and/or representative data. Large historical 
fluctuations equate to high risk and typically a placement in the range "6"-"7". 
Small fluctuations equate to lower risk and a placement in the range "1"-"2". 
The sub-fund’s placement on the scale is not constant and can change over 
time. The risk indicator does not take into account sudden events such as 
devaluations, political interventions, and sudden currency fluctuations. 

Key figures for risk  
The key risk figures express the sub-fund's historical returns and risk in 
various ways, and they are calculated after three years and over a three-year 
period. 

Table with distribution  
Shows how the sub-fund’s holdings, cash, etc. were distributed at the end of 
2025. For bond funds, we typically show a distribution by duration, while for 
equity funds, we typically show a distribution by country or sector. The 
distributions are updated monthly at danskeinvest.dk. 

 

 

 

 

Income statement  
Covers the sub-fund’s income and expenses. The income typically consists of 
interest and dividends. Capital gains and losses can be an income or an 
expense, depending on whether there have been gains or losses on the 
investments during the year. Trading costs are separated out in a separate 
line. Administrative costs are costs associated with the general operation of 
the sub-fund. Tax consists of dividend tax and interest tax, which cannot be 
refunded. At the bottom, you see the amount proposed to be distributed to the 
investors. The distribution of dividends to the investors is calculated according 
to the guidelines in tax legislation, and the dividend must be approved by the 
general meeting. The portion that is distributed is deducted from the sub-
fund’s assets and thus from the value of the investment certificates. 

Balance  
These are the sub-fund's assets and liabilities at the end of 2025. The sub-
fund's assets are essentially the shares and/or bonds in which the sub-funds 
invest. The liabilities are primarily the value of the investment fund certificates 
that investors own in the sub-funds. It is also called the sub-fund's assets. 

Note with key figures  
The most important key figures for the sub-fund’s development. Most key 
figures are explained in accounting practices and in the glossary, which you 
can find at danskeinvest.dk. 

Note on interest and dividends  
Specifies what the year's interest and dividends consist of. 

Note on capital gains and losses  
Specifies where capital gains and losses originate from. 

Note on trading costs  
Trading costs list the direct costs associated with trading financial 
instruments. The portion of trading costs incurred in connection with the 



purchase and sale of financial instruments, and which are caused by issuance 
and redemption, are directly included in "Members' assets". 

Note on ongoing costs  
Specifies the individual sub-funds’ ongoing costs for the year. You can read 
more in the section "Administrative costs" in Applied accounting practices. 

Note on available amount for distribution  
Specifies the amount available for distribution to investors for 2025, 
calculated according to tax legislation rules. When "Total available for 
distribution, net" constitutes a negative amount, this is transferred to offset in 
next year's distribution. 

Note on investors' assets  
Specifies how the sub-fund’s net asset value have developed during the year. If 
circulating capital is higher at the end than at the beginning of 2025, there has 
been net demand for certificates in the sub-fund. Under net asset value, we 
show the movements expressed in market values. 

Notes regarding income statement and balance for the 
share classes  
For sub-funds with several share classes, note information specific to the 
individual share classes is shown. 

Currency codes 
 
 

Currency Code 

Euro EUR 
US dollar USD 
British pound GBP 
Swedish krona SEK 
Norwegian krone NOK 
Swiss franc CHF 
Canadian dollar CAD 
Japanese yen JPY 
Australian dollar AUD 
New Zealand dollar NZD 
Chinese yuan CNY 



Overview of sub-funds and associated share classes
 
Sub-fund/share classes  

23 AlmenBolig Korte Obligationer KL 

   AlmenBolig Korte Obligationer, klasse DKK d 
   AlmenBolig Korte Obligationer, klasse DKK W d 
30 AlmenBolig Melllemlange Obligationer KL 

   AlmenBolig Mellemlange Obligationer, klasse DKK d 
   AlmenBolig Mellemlange Obligationer, klasse DKK W d 
37 AlmenBolig Obligationer Varighed 2 KL 
   AlmenBolig Obligationer Varighed 2, klasse DKK W d 
44 Danske Helt Korte Obligationer 

   Danske Helt Korte Obligationer, klasse DKK W d 
   Danske Helt Korte Obligationer, klasse DKK d 
51 Danske Obligationer Absolut 
55 Danske Obligationer Absolut - Lav Risiko 

59 Danske Obligationer Allokering - Akkumulerende KL 
   Danske Obligationer Allokering – Akkumulerende, klasse DKK W h   
65 Danske Obligationer Allokering 2 

69 Danske Obligationer Allokering KL 

73 Danske Obligationer Varighed 3 

77 Euro Investment Grade Corporate Bonds Restricted KL 

   Euro Investment Grade Corporate Bonds Restricted, klasse DKK d 
   Euro Investment Grade Corporate Bonds Restricted, klasse DKK W d 
84 Fonde Obligationer 

88 Forvaltning Obligationer 

92 Global Equity Solution - Akkumulerende KL  

   Global Equity Solution – Akkumulerende, klasse DKK W 
   Global Equity Solution, EUR W 

  Global Equity Solution, klasse NOK W 
  Global Equity Solution, klass SEK W 

99 Global Equity Solution KL 
104 Global Quant - Accumulating 
   Global Quant – Accumulating, DKK 
   Global Quant, EUR W 
   Global Quant, EUR 
111 Global Restricted KL 

116 Global Sustainable Future 3 KL 

   Global Sustainable Future 3, klasse DKK d 
  Global Sustainable Future 3, klasse DKK W d 

124 Globale Obligationer 

129 Kommuner 4 
133 Korte Obligationer 
138 Norske Aktier Restricted – Akkumulerende KL 

    Norske Aksjer Institusjon Restricted, klasse NOK I 
144 PP Pension Aktieallokeringsfond – Accumulating KL 
   PP Pension Pension Aktieallokeringsfond – Accumulating Class I 
   PP Pension Pension Aktieallokeringsfond – Accumulating Class A 

 
Sub-fund/share classes 

150 Tactical Asset Allocation Danmark 

   Tactical Asset Allocation Danmark, klasse DKK W d 
157 Tactical Asset Allocation Danmark – Akkumulerende KL 
   Tactical Asset Allocation Danmark - Akkumulerende, klasse DKK W 
163 Tactical Asset Allocation EURO - Accumulating KL 

   Tactical Asset Allocation EURO, class EUR W 
169 Tactical Asset Allocation Sverige - Accumulating KL 

   Tactical Asset Allocation Sverige, klass SEK W 
175 US High Yield Bonds - Akkumulerende KL 
   US High Yield Bonds – Akkumulerende, klasse DKK W h 
   US High Yield Bonds – osuuslaji EUR W h 
   US High Yield Bonds, klass SEK W h 
182 US High Yield Bonds KL 



AlmenBolig Korte Obligationer KL

Fund report:

Invests in bonds issued in Danish kroner listed on Nasdaq Copenhagen, in accordance with the rules in the "Executive Order on the Operation of Public Housing,
etc." The fund is actively managed, and the total interest rate risk will be a maximum of 3 years.

The fund comprises the following classes:

AlmenBolig Korte Obligationer, klasse DKK d

AlmenBolig Korte Obligationer, klasse DKK W d

The sub-fund's management report and the overall financial statements comprising the results of investments etc., which are made jointly for the share classes, as well as the results of the share classes' own currency
hedges and costs, are found on the following pages.

Notes for the individual share classes are also found on the following pages.

Key figures for net asset value, returns, costs, etc., are calculated for each share class.

Fund / Class Start date Currency Return in pct Benchmark in pct Performance in pct

AlmenBolig Korte Obligationer, klasse DKK d 22-06-2016 DKK 2,40 - -

AlmenBolig Korte Obligationer, klasse DKK W d 06-06-2017 DKK 2,47 - -

Fund / Class Evaluation

AlmenBolig Korte Obligationer, klasse DKK d The return was very satisfactory relative to the comparable market and peers.

AlmenBolig Korte Obligationer, klasse DKK W d The return was very satisfactory relative to the comparable market and peers.



AlmenBolig Korte Obligationer KL

Income Statement 1.1-31.12.2025
1.000 DKK

1.1-31.12.2024
1.000 DKK

Interest income and dividends

1 Interest income 69.588 78.669

Total interest income and dividends 69.588 78.669

2 Capital gains and losses

Bonds -1.693 27.582

3 Transaction costs 0 -3

Total capital gains and losses -1.693 27.578

Total Income 67.895 106.247

4 Ongoing costs -5.245 -5.071

Result before tax 62.650 101.176

5 Tax 0 0

Net profit/loss of the year 62.650 101.176

Appropriation of the result

Proposed dividend distribution 13.100 28.559

Interim distribution paid 34.201 35.738

Distribution transferred to next year 564 2.099

6 Total allocated to distribution 47.865 66.396

Transferred to net asset value 14.785 34.780

Total amount appropriated 62.650 101.176

Balance 31.12.2025
1.000 DKK

31.12.2024
1.000 DKK

Assets

Liquid assets

Cash at bank 41.179 7.083

Total liquid assets 41.179 7.083

Bonds

Listed bonds, Danish issuers 2.459.844 2.437.800

Total bonds 2.459.844 2.437.800

Other assets

Interest and dividends receivable 110.824 105.461

Total other assets 110.824 105.461

Total assets 2.611.847 2.550.344

Liabilities

7 Net asset value 2.611.400 2.549.903

Other liabilities

Accrued expenses 447 441

Total other liabilities 447 441

Total Liabilities 2.611.847 2.550.344



AlmenBolig Korte Obligationer KL

2025 2024 2023 2022 2021Key Figures

Notes on the P&L and balance sheet

Net profit/loss [t.DKK] 62.650 101.176 96.463 -133.246 -37.854

Net asset value [t.DKK] 2.611.400 2.549.903 2.421.547 2.313.299 2.469.025

1.1-31.12.2025
1.000 DKK

1.1-31.12.2024
1.000 DKK

1. Interest income

Cash at bank 163 684

Listed bonds, Danish issuers 69.425 77.985

Total interest income 69.588 78.669

1.1-31.12.2025
1.000 DKK

1.1-31.12.2024
1.000 DKK

2. Capital gains and losses

Listed bonds, Danish issuers -1.693 27.582

Transaction costs 0 -3

Total capital gains and losses -1.693 27.578

1.1-31.12.2025
1.000 DKK

1.1-31.12.2024
1.000 DKK

3. Transaction costs

Gross transaction costs 0 -3

Amount covered by subscription and redemption

fees
0 0

Total transaction costs 0 -3

1.1-31.12.2025
1.000 DKK

1.1-31.12.2024
1.000 DKK

4. Ongoing costs

Other expenses 0 0

Management fee 3.087 2.983

Distribution fee 100 99

Fixed Administration fee 2.058 1.989

Total ongoing costs 5.245 5.071



AlmenBolig Korte Obligationer KL

1.1-31.12.2025
1.000 DKK

1.1-31.12.2024
1.000 DKK

5. Tax

Non-refundable income- or withholding tax 0 0

Total tax 0 0

1.1-31.12.2025
1.000 DKK

1.1-31.12.2024
1.000 DKK

6. Total allocated to distribution

Interest income and dividends 69.588 78.669

Capital gains for distribution -19.254 -8.407

Income equalisation of interest, dividends and

capital gains due to issue/redemptions
750 337

Distribution carried forward from last year 2.099 903

Available for distribution before ongoing costs 53.183 71.502

Ongoing costs covered by income -5.245 -5.071

Income equalisation of ongoing costs due to

issue/redemptions
-73 -35

Total distributable income, Gross 47.865 66.396

Total distributable income, Net 47.865 66.396

Number of
shares

Asset value
Number of

shares
Asset value

31.12.2025
1.000 DKK

31.12.2024
1.000 DKK

7. Net asset value

Opening net asset value 25.962.910 2.549.903 25.053.978 2.421.547

Distribution from last year 0 -28.559 0 -24.928

Change in paid distribution due to

issue/redemption:
0 0 0 -210

Issuances during the year 2.353.914 231.096 950.460 92.031

Redemptions during the year -1.726.651 -169.831 -41.528 -4.003

Net subscription and redemption fee 0 341 0 29

Proposed dividend distribution 0 13.100 0 28.559

Transfer of period result 0 14.785 0 34.780

Distribution transferred to next year 0 564 0 2.099

Total net asset value 26.590.173 2.611.400 25.962.910 2.549.903

Supplementary notes 31.12.2025 31.12.2024

Financial intruments in pct.

Listed financial instruments 94,2 95,6

Total financial instruments 94,2 95,6

Other assets and liabilities 5,8 4,4

Total 100,0 100,0

Financial instruments are not specified in the annual report as the portfolio list is available on the fund's
website or can be requested from Danske Invest Management A/S.
Any financial instruments issued by Danske Bank are shown in the joint note.



AlmenBolig Korte Obligationer KL

AlmenBolig Korte Obligationer,
klasse DKK d

AlmenBolig Korte Obligationer,
klasse DKK W d

Income statement items for the share class (in DKK

1,000) 1.1-31.12.2025 1.1-31.12.2024 1.1-31.12.2025 1.1-31.12.2024

Share of profit/loss from sub-fund 3.770 6.062 64.125 100.186

Class-specifik transactions:

Other expenses 0 0 0 0

Management fee -172 -169 -2.914 -2.814

Distribution fee -100 -99 0 0

Administration fee -115 -113 -1.943 -1.876

Share class result 3.383 5.681 59.267 95.496

Financial items of the share class (in %) 31.12.2025 31.12.2024 31.12.2025 31.12.2024

Listed financial instruments 94,2 95,6 94,2 95,6

Total financial instruments 94,2 95,6 94,2 95,6

Other assets and liabilities 5,8 4,4 5,8 4,4

Total financial items 100,0 100,0 100,0 100,0

Net asset Value of the share class (in DKK 1,000) 31.12.2025 31.12.2024 31.12.2025 31.12.2024

Opening net asset value 145.080 121.197 2.404.823 2.300.349

Distribution from last year -1.628 -1.131 -26.931 -23.797

Change in paid distribution due to issue/redemption: 0 -186 0 -24

Issuances during the year 64.990 21.564 166.106 70.467

Redemptions during the year -18.898 0 -150.933 -4.003

Net subscription and redemption fee 69 14 272 14

Proposed dividend distribution 781 1.628 12.319 26.931

Transfer of period result 808 1.947 13.977 32.833

Distribution transferred to next year 178 46 386 2.053

Closing net asset value 191.380 145.080 2.420.020 2.404.823

Number of units issued 31.12.2025 31.12.2024 31.12.2025 31.12.2024

Opening number of units issued 1.480.367 1.256.999 24.482.543 23.796.979

Issuances during the year 663.950 223.368 1.689.964 727.092

Redemptions during the year -191.986 0 -1.534.665 -41.528

Closing number of units issued 1.952.331 1.480.367 24.637.842 24.482.543



AlmenBolig Korte Obligationer KL

1.1-31.12.2025 1.1-31.12.2024 1.1-31.12.2025 1.1-31.12.2024

AlmenBolig Korte Obligationer,
klasse DKK d

AlmenBolig Korte Obligationer,
klasse DKK W d

Total allocated for distribution (in DKK 1,000)

Interest income and dividends 5.100 4.476 64.488 74.193

Capital gains for distribution -1.411 -478 -17.843 -7.929

Income equalisation of interest, dividends and capital gains

due to issue/redemptions
-719 52 1.469 286

Distribution carried forward from last year 46 71 2.053 832

Available for distribution before ongoing costs 3.016 4.120 50.167 67.382

Ongoing costs covered by income -388 -381 -4.857 -4.690

Income equalisation of ongoing costs due to

issue/redemptions
-54 -6 -20 -29

Total distributable income, Gross 2.574 3.733 45.291 62.663

Total distributable income, Net 2.574 3.733 45.291 62.663



AlmenBolig Korte Obligationer KL

AlmenBolig Korte Obligationer, klasse DKK d

Profile

Not listed

Distributing

Introduced: June 2016

Risk indicator [1-7]:  2

No benchmark

ISIN:  DK0060730505

Investment Manager:  Danske Bank Asset

Management

Durations

- 0.5 years 33,1%

0.5 - 1 years 9,3%

1 - 3 years 26,6%

3 - 5 years 2,2%

5 - 7 years 24,9%

7 - 10 years 3,9%

10+ years 0,0%

Key risk figures

Sharpe Ratio 0,41

Standard deviation 1,25

AlmenBolig Korte Obligationer, klasse DKK W d

Profile

Not listed

Distributing

Introduced: June 2017

Risk indicator [1-7]:  2

No benchmark

ISIN:  DK0060791721

Investment Manager:  Danske Bank Asset

Management

Durations

- 0.5 years 33,1%

0.5 - 1 years 9,3%

1 - 3 years 26,6%

3 - 5 years 2,2%

5 - 7 years 24,9%

7 - 10 years 3,9%

10+ years 0,0%

Key risk figures

Sharpe Ratio 0,47

Standard deviation 1,25

Notes regarding results and balance for the class

These notes are specific for the class.

Key Figures 2025 2024 2023 2022 2021

Return in DKK [pct.] 2,40 4,08 4,12 -5,46 -1,28

Sharpe Ratio in DKK 0,41 -0,58 -0,79 -0,94 -0,02

Net asset value per share [DKK per unit] 98,03 98,00 96,42 93,49 98,89

Net profit/loss [t.DKK] 3.383 5.681 3.922 -4.625 -1.133

Distribution per share [DKK per unit] 1,60 2,50 1,80 0,00 0,00

Ongoing costs [pct.] 0,27 0,27 0,27 0,27 0,27

Net asset value [t.DKK] 191.380 145.080 121.197 112.828 86.738

Number of units issued 1.952.331 1.480.367 1.256.999 1.206.842 877.073

Unit size DKK 100 100 100 100 100

Notes regarding results and balance for the class

These notes are specific for the class.

Key Figures 2025 2024 2023 2022 2021

Return in DKK [pct.] 2,47 4,15 4,19 -5,40 -1,21

Sharpe Ratio in DKK 0,47 -0,56 -0,76 -0,91 0,06

Net asset value per share [DKK per unit] 98,22 98,23 96,67 93,66 99,11

Net profit/loss [t.DKK] 59.267 95.496 92.541 -128.621 -36.721

Distribution per share [DKK per unit] 1,80 2,50 1,90 0,00 0,10

Ongoing costs [pct.] 0,20 0,20 0,20 0,20 0,20

Net asset value [t.DKK] 2.420.020 2.404.823 2.300.349 2.200.470 2.382.288

Number of units issued 24.637.842 24.482.543 23.796.979 23.493.471 24.037.123

Unit size DKK 100 100 100 100 100



AlmenBolig Mellemlange Obligationer KL

Fund report:

Invests in bonds listed on Nasdaq Copenhagen issued in Danish kroner, in accordance with the rules in the "Bekendtgørelse om drift af almen boliger m.v.". The
fund is actively managed, and the total interest rate risk (adjusted duration) is targeted to be a maximum of 5 years.

The fund comprises the following classes:

AlmenBolig Mellemlange Obligationer, klasse DKK d

AlmenBolig Mellemlange Obligationer, klasse DKK W d

The sub-fund's management report and the overall financial statements comprising the results of investments etc., which are made jointly for the share classes, as well as the results of the share classes' own currency
hedges and costs, are found on the following pages.

Notes for the individual share classes are also found on the following pages.

Key figures for net asset value, returns, costs, etc., are calculated for each share class.

Fund / Class Start date Currency Return in pct Benchmark in pct Performance in pct

AlmenBolig Mellemlange Obligationer, klasse DKK d 13-07-1999 DKK 2,03 - -

AlmenBolig Mellemlange Obligationer, klasse DKK W d 06-06-2017 DKK 2,10 - -

Fund / Class Evaluation

AlmenBolig Mellemlange Obligationer, klasse DKK d The return was very satisfactory relative to the comparable market and peers.

AlmenBolig Mellemlange Obligationer, klasse DKK W d The return was very satisfactory relative to the comparable market and peers.



AlmenBolig Mellemlange Obligationer KL

Income Statement 1.1-31.12.2025
1.000 DKK

1.1-31.12.2024
1.000 DKK

Interest income and dividends

1 Interest income 74.600 67.373

Total interest income and dividends 74.600 67.373

2 Capital gains and losses

Bonds -6.782 62.284

3 Transaction costs -4 -4

Total capital gains and losses -6.786 62.280

Total Income 67.814 129.654

4 Ongoing costs -6.104 -5.855

Result before tax 61.710 123.799

5 Tax 0 0

Net profit/loss of the year 61.710 123.799

Appropriation of the result

Proposed dividend distribution 0 33.745

Interim distribution paid 32.082 30.045

Distribution transferred to next year 1.960 424

6 Total allocated to distribution 34.042 64.213

Transferred to net asset value 27.669 59.586

Total amount appropriated 61.710 123.799

Balance 31.12.2025
1.000 DKK

31.12.2024
1.000 DKK

Assets

Liquid assets

Cash at bank 192 28.729

Total liquid assets 192 28.729

Bonds

Listed bonds, Danish issuers 2.512.729 2.777.715

Total bonds 2.512.729 2.777.715

Other assets

Interest and dividends receivable 131.568 111.543

Total other assets 131.568 111.543

Total assets 2.644.489 2.917.987

Liabilities

7 Net asset value 2.644.016 2.917.474

Other liabilities

Accrued expenses 472 513

Total other liabilities 472 513

Total Liabilities 2.644.489 2.917.987



AlmenBolig Mellemlange Obligationer KL

2025 2024 2023 2022 2021Key Figures

Notes on the P&L and balance sheet

Net profit/loss [t.DKK] 61.710 123.799 142.096 -301.782 -64.845

Net asset value [t.DKK] 2.644.016 2.917.474 2.738.101 2.686.017 2.514.132

1.1-31.12.2025
1.000 DKK

1.1-31.12.2024
1.000 DKK

1. Interest income

Cash at bank 198 422

Listed bonds, Danish issuers 74.401 66.951

Total interest income 74.600 67.373

1.1-31.12.2025
1.000 DKK

1.1-31.12.2024
1.000 DKK

2. Capital gains and losses

Listed bonds, Danish issuers -6.782 62.284

Transaction costs -4 -4

Total capital gains and losses -6.786 62.280

1.1-31.12.2025
1.000 DKK

1.1-31.12.2024
1.000 DKK

3. Transaction costs

Gross transaction costs -6 -4

Amount covered by subscription and redemption

fees
2 0

Total transaction costs -4 -4

1.1-31.12.2025
1.000 DKK

1.1-31.12.2024
1.000 DKK

4. Ongoing costs

Other expenses 0 0

Management fee 3.538 3.389

Distribution fee 207 206

Fixed Administration fee 2.358 2.259

Total ongoing costs 6.104 5.855



AlmenBolig Mellemlange Obligationer KL

1.1-31.12.2025
1.000 DKK

1.1-31.12.2024
1.000 DKK

5. Tax

Non-refundable income- or withholding tax 0 0

Total tax 0 0

1.1-31.12.2025
1.000 DKK

1.1-31.12.2024
1.000 DKK

6. Total allocated to distribution

Interest income and dividends 74.600 67.373

Capital gains for distribution -33.569 489

Income equalisation of interest, dividends and

capital gains due to issue/redemptions
-1.833 615

Distribution carried forward from last year 424 1.638

Available for distribution before ongoing costs 39.621 70.116

Ongoing costs covered by income -6.104 -5.855

Income equalisation of ongoing costs due to

issue/redemptions
524 -48

Total distributable income, Gross 34.042 64.213

Total distributable income, Net 34.042 64.213

Number of
shares

Asset value
Number of

shares
Asset value

31.12.2025
1.000 DKK

31.12.2024
1.000 DKK

7. Net asset value

Opening net asset value 30.676.828 2.917.474 29.724.911 2.738.101

Distribution from last year 0 -33.745 0 -2.972

Change in paid distribution due to

issue/redemption:
0 -365 0 -2

Issuances during the year 2.447.516 231.472 1.005.039 93.518

Redemptions during the year -5.255.770 -500.979 -53.122 -4.983

Net subscription and redemption fee 0 531 0 58

Proposed dividend distribution 0 0 0 33.745

Transfer of period result 0 27.669 0 59.586

Distribution transferred to next year 0 1.960 0 424

Total net asset value 27.868.574 2.644.016 30.676.828 2.917.474

Supplementary notes 31.12.2025 31.12.2024

Financial intruments in pct.

Listed financial instruments 95,0 95,2

Total financial instruments 95,0 95,2

Other assets and liabilities 5,0 4,8

Total 100,0 100,0

Financial instruments are not specified in the annual report as the portfolio list is available on the fund's
website or can be requested from Danske Invest Management A/S.
Any financial instruments issued by Danske Bank are shown in the joint note.



AlmenBolig Mellemlange Obligationer KL

AlmenBolig Mellemlange
Obligationer, klasse DKK d

AlmenBolig Mellemlange
Obligationer, klasse DKK W d

Income statement items for the share class (in DKK

1,000) 1.1-31.12.2025 1.1-31.12.2024 1.1-31.12.2025 1.1-31.12.2024

Share of profit/loss from sub-fund 6.808 13.456 61.006 116.198

Class-specifik transactions:

Other expenses 0 0 0 0

Management fee -355 -354 -3.182 -3.035

Distribution fee -207 -206 0 0

Administration fee -237 -236 -2.121 -2.023

Share class result 6.008 12.660 55.702 111.139

Financial items of the share class (in %) 31.12.2025 31.12.2024 31.12.2025 31.12.2024

Listed financial instruments 95,0 95,2 95,0 95,2

Total financial instruments 95,0 95,2 95,0 95,2

Other assets and liabilities 5,0 4,8 5,0 4,8

Total financial items 100,0 100,0 100,0 100,0

Net asset Value of the share class (in DKK 1,000) 31.12.2025 31.12.2024 31.12.2025 31.12.2024

Opening net asset value 298.507 292.271 2.618.967 2.445.830

Distribution from last year -3.452 -317 -30.292 -2.655

Change in paid distribution due to issue/redemption: -17 0 -349 -2

Issuances during the year 37.423 1.703 194.049 91.816

Redemptions during the year -98.757 -4.983 -402.223 0

Net subscription and redemption fee 111 5 420 52

Proposed dividend distribution 0 3.452 0 30.292

Transfer of period result 3.005 6.314 24.664 53.272

Distribution transferred to next year 38 62 1.922 362

Closing net asset value 236.858 298.507 2.407.159 2.618.967

Number of units issued 31.12.2025 31.12.2024 31.12.2025 31.12.2024

Opening number of units issued 3.138.635 3.173.757 27.538.193 26.551.154

Issuances during the year 395.998 18.000 2.051.518 987.039

Redemptions during the year -1.036.589 -53.122 -4.219.181 0

Closing number of units issued 2.498.044 3.138.635 25.370.530 27.538.193



AlmenBolig Mellemlange Obligationer KL

1.1-31.12.2025 1.1-31.12.2024 1.1-31.12.2025 1.1-31.12.2024

AlmenBolig Mellemlange
Obligationer, klasse DKK d

AlmenBolig Mellemlange
Obligationer, klasse DKK W d

Total allocated for distribution (in DKK 1,000)

Interest income and dividends 6.683 6.893 67.917 60.480

Capital gains for distribution -3.007 50 -30.562 439

Income equalisation of interest, dividends and capital gains

due to issue/redemptions
-69 99 -1.764 517

Distribution carried forward from last year 62 95 362 1.543

Available for distribution before ongoing costs 3.668 7.137 35.953 62.979

Ongoing costs covered by income -800 -796 -5.304 -5.058

Income equalisation of ongoing costs due to

issue/redemptions
135 5 389 -53

Total distributable income, Gross 3.003 6.345 31.038 57.868

Total distributable income, Net 3.003 6.345 31.038 57.868



AlmenBolig Mellemlange Obligationer KL

AlmenBolig Mellemlange Obligationer, klasse DKK d

Profile

Not listed

Distributing

Introduced: July 1999

Risk indicator [1-7]:  2

No benchmark

ISIN:  DK0016026081

Investment Manager:  Danske Bank Asset

Management

Durations

- 0.5 years 17,1%

0.5 - 1 years 3,6%

1 - 3 years 28,7%

3 - 5 years 6,5%

5 - 7 years 25,1%

7 - 10 years 17,9%

10+ years 1,0%

Key risk figures

Sharpe Ratio 0,34

Standard deviation 2,58

AlmenBolig Mellemlange Obligationer, klasse DKK W d

Profile

Not listed

Distributing

Introduced: June 2017

Risk indicator [1-7]:  2

No benchmark

ISIN:  DK0060791218

Investment Manager:  Danske Bank Asset

Management

Durations

- 0.5 years 17,1%

0.5 - 1 years 3,6%

1 - 3 years 28,7%

3 - 5 years 6,5%

5 - 7 years 25,1%

7 - 10 years 17,9%

10+ years 1,0%

Key risk figures

Sharpe Ratio 0,37

Standard deviation 2,58

Notes regarding results and balance for the class

These notes are specific for the class.

Key Figures 2025 2024 2023 2022 2021

Return in DKK [pct.] 2,03 4,37 5,37 -11,34 -2,78

Sharpe Ratio in DKK 0,34 -0,60 -0,80 -0,90 0,09

Net asset value per share [DKK per unit] 94,82 95,11 92,09 88,20 99,47

Net profit/loss [t.DKK] 6.008 12.660 14.953 -38.101 -10.012

Distribution per share [DKK per unit] 1,10 2,00 0,90 0,00 0,20

Ongoing costs [pct.] 0,27 0,27 0,27 0,27 0,27

Net asset value [t.DKK] 236.858 298.507 292.271 292.336 333.950

Number of units issued 2.498.044 3.138.635 3.173.757 3.314.634 3.357.199

Unit size DKK 100 100 100 100 100

Notes regarding results and balance for the class

These notes are specific for the class.

Key Figures 2025 2024 2023 2022 2021

Return in DKK [pct.] 2,10 4,45 5,45 -11,28 -2,71

Sharpe Ratio in DKK 0,37 -0,58 -0,79 -0,88 0,12

Net asset value per share [DKK per unit] 94,88 95,10 92,12 88,26 99,48

Net profit/loss [t.DKK] 55.702 111.139 127.142 -263.682 -54.832

Distribution per share [DKK per unit] 1,10 2,10 0,90 0,10 0,20

Ongoing costs [pct.] 0,20 0,20 0,20 0,20 0,20

Net asset value [t.DKK] 2.407.159 2.618.967 2.445.830 2.393.680 2.180.182

Number of units issued 25.370.530 27.538.193 26.551.154 27.121.032 21.916.878

Unit size DKK 100 100 100 100 100



AlmenBolig Obligationer Varighed 2 KL

Fund report:

Invests in bonds in accordance with the "Bekendtgørelse om drift af almen boliger m.v.", issued in Danish kroner and listed on Nasdaq Copenhagen. The fund is
actively managed, and the total interest rate risk will be a maximum of 4 years.

The fund comprises the following classes:

AlmenBolig Obligationer Varighed 2, klasse DKK W d

The sub-fund's management report and the overall financial statements comprising the results of investments etc., which are made jointly for the share classes, as well as the results of the share classes' own currency
hedges and costs, are found on the following pages.

Notes for the individual share classes are also found on the following pages.

Key figures for net asset value, returns, costs, etc., are calculated for each share class.

Fund / Class Start date Currency Return in pct Benchmark in pct Performance in pct

AlmenBolig Obligationer Varighed 2, klasse DKK W d 08-06-2016 DKK 2,68 2,27 0,41

Fund / Class Evaluation

AlmenBolig Obligationer Varighed 2, klasse DKK W d The return was very satisfactory relative to the benchmark and competitors.



AlmenBolig Obligationer Varighed 2 KL

Income Statement 1.1-31.12.2025
1.000 DKK

1.1-31.12.2024
1.000 DKK

Interest income and dividends

1 Interest income 19.338 22.023

Total interest income and dividends 19.338 22.023

2 Capital gains and losses

Bonds 379 14.346

3 Transaction costs -1 -2

Total capital gains and losses 378 14.344

Total Income 19.716 36.367

4 Ongoing costs -1.393 -1.501

Result before tax 18.323 34.867

5 Tax 0 0

Net profit/loss of the year 18.323 34.867

Appropriation of the result

Proposed dividend distribution 4.861 3.109

Interim distribution paid 8.842 0

Distribution transferred to next year 201 80

6 Total allocated to distribution 13.904 3.190

Transferred to net asset value 4.419 31.677

Total amount appropriated 18.323 34.867

Balance 31.12.2025
1.000 DKK

31.12.2024
1.000 DKK

Assets

Liquid assets

Cash at bank 4.617 4.678

Total liquid assets 4.617 4.678

Bonds

Listed bonds, Danish issuers 653.590 737.261

Total bonds 653.590 737.261

Other assets

Interest and dividends receivable 36.543 28.421

Total other assets 36.543 28.421

Total assets 694.751 770.359

Liabilities

7 Net asset value 694.633 770.229

Other liabilities

Accrued expenses 118 131

Total other liabilities 118 131

Total Liabilities 694.751 770.359



AlmenBolig Obligationer Varighed 2 KL

2025 2024 2023 2022 2021Key Figures

Notes on the P&L and balance sheet

Net profit/loss [t.DKK] 18.323 34.867 33.814 -73.293 -15.712

Net asset value [t.DKK] 694.633 770.229 734.257 699.585 821.075

1.1-31.12.2025
1.000 DKK

1.1-31.12.2024
1.000 DKK

1. Interest income

Cash at bank 205 154

Listed bonds, Danish issuers 19.132 21.869

Total interest income 19.338 22.023

1.1-31.12.2025
1.000 DKK

1.1-31.12.2024
1.000 DKK

2. Capital gains and losses

Listed bonds, Danish issuers 379 14.346

Transaction costs -1 -2

Total capital gains and losses 378 14.344

1.1-31.12.2025
1.000 DKK

1.1-31.12.2024
1.000 DKK

3. Transaction costs

Gross transaction costs -2 -2

Amount covered by subscription and redemption

fees
1 0

Total transaction costs -1 -2

1.1-31.12.2025
1.000 DKK

1.1-31.12.2024
1.000 DKK

4. Ongoing costs

Other expenses 0 0

Management fee 836 900

Distribution fee 0 0

Fixed Administration fee 557 600

Total ongoing costs 1.393 1.501



AlmenBolig Obligationer Varighed 2 KL

1.1-31.12.2025
1.000 DKK

1.1-31.12.2024
1.000 DKK

5. Tax

Non-refundable income- or withholding tax 0 0

Total tax 0 0

1.1-31.12.2025
1.000 DKK

1.1-31.12.2024
1.000 DKK

6. Total allocated to distribution

Interest income and dividends 19.338 22.023

Capital gains for distribution -3.902 2.230

Income equalisation of interest, dividends and

capital gains due to issue/redemptions
-240 -17

Distribution carried forward from last year 80 -19.545

Available for distribution before ongoing costs 15.276 4.691

Ongoing costs covered by income -1.393 -1.501

Income equalisation of ongoing costs due to

issue/redemptions
21 -1

Total distributable income, Gross 13.904 3.190

Total distributable income, Net 13.904 3.190

Number of
shares

Asset value
Number of

shares
Asset value

31.12.2025
1.000 DKK

31.12.2024
1.000 DKK

7. Net asset value

Opening net asset value 7.773.533 770.229 7.762.045 734.257

Distribution from last year 0 -3.109 0 0

Issuances during the year 180.635 18.031 17.612 1.682

Redemptions during the year -1.009.946 -100.086 -6.124 -579

Net subscription and redemption fee 0 87 0 2

Proposed dividend distribution 0 4.861 0 3.109

Transfer of period result 0 4.419 0 31.677

Distribution transferred to next year 0 201 0 80

Total net asset value 6.944.222 694.633 7.773.533 770.229

Supplementary notes 31.12.2025 31.12.2024

Financial intruments in pct.

Listed financial instruments 94,1 95,7

Total financial instruments 94,1 95,7

Other assets and liabilities 5,9 4,3

Total 100,0 100,0

Financial instruments are not specified in the annual report as the portfolio list is available on the fund's
website or can be requested from Danske Invest Management A/S.
Any financial instruments issued by Danske Bank are shown in the joint note.



AlmenBolig Obligationer Varighed 2 KL

AlmenBolig Obligationer Varighed 2,
klasse DKK W d

Income statement items for the share class (in DKK

1,000) 1.1-31.12.2025 1.1-31.12.2024

Share of profit/loss from sub-fund 19.716 36.367

Class-specifik transactions:

Other expenses 0 0

Management fee -836 -900

Distribution fee 0 0

Administration fee -557 -600

Share class result 18.323 34.867

Financial items of the share class (in %) 31.12.2025 31.12.2024

Listed financial instruments 94,1 95,7

Total financial instruments 94,1 95,7

Other assets and liabilities 5,9 4,3

Total financial items 100,0 100,0

Net asset Value of the share class (in DKK 1,000) 31.12.2025 31.12.2024

Opening net asset value 770.229 734.257

Distribution from last year -3.109 0

Issuances during the year 18.031 1.682

Redemptions during the year -100.086 -579

Net subscription and redemption fee 87 2

Proposed dividend distribution 4.861 3.109

Transfer of period result 4.419 31.677

Distribution transferred to next year 201 80

Closing net asset value 694.633 770.229

Number of units issued 31.12.2025 31.12.2024

Opening number of units issued 7.773.533 7.762.045

Issuances during the year 180.635 17.612

Redemptions during the year -1.009.946 -6.124

Closing number of units issued 6.944.222 7.773.533



AlmenBolig Obligationer Varighed 2 KL

1.1-31.12.2025 1.1-31.12.2024

AlmenBolig Obligationer Varighed 2,
klasse DKK W d

Total allocated for distribution (in DKK 1,000)

Interest income and dividends 19.338 22.023

Capital gains for distribution -3.902 2.230

Income equalisation of interest, dividends and capital gains

due to issue/redemptions
-240 -17

Distribution carried forward from last year 80 -19.545

Available for distribution before ongoing costs 15.276 4.691

Ongoing costs covered by income -1.393 -1.501

Income equalisation of ongoing costs due to

issue/redemptions
21 -1

Total distributable income, Gross 13.904 3.190

Total distributable income, Net 13.904 3.190



AlmenBolig Obligationer Varighed 2 KL

AlmenBolig Obligationer Varighed 2, klasse DKK W d

Profile

Not listed

Distributing

Introduced: June 2016

Risk indicator [1-7]:  2

Benchmark:  Danske Capital Constant Maturity

2.0 years

ISIN:  DK0060730778

Investment Manager:  Danske Bank Asset

Management

Durations

- 0.5 years 10,9%

0.5 - 1 years 7,5%

1 - 3 years 29,0%

3 - 5 years 25,9%

5 - 7 years 13,5%

7 - 10 years 12,0%

10+ years 1,1%

Key risk figures

Sharpe Ratio 0,56

Sharpe Ratio (benchm.) 0,30

Standard deviation 1,88

Standard deviation (benchm.) 1,06

Tracking error 0,94

Information Ratio 0,80

Notes regarding results and balance for the class

These notes are specific for the class.

Key Figures 2025 2024 2023 2022 2021

Return in DKK [pct.] 2,68 4,74 4,83 -9,13 -2,10

Benchmark return in DKK [pct.] 2,27 4,04 3,67 -4,63 -1,12

Sharpe Ratio in DKK 0,56 -0,58 -0,83 -0,91 0,06

Net asset value per share [DKK per unit] 100,03 99,08 94,60 90,24 99,30

Net profit/loss [t.DKK] 18.323 34.867 33.814 -73.293 -15.712

Distribution per share [DKK per unit] 2,00 0,40 0,00 0,00 0,10

Ongoing costs [pct.] 0,20 0,20 0,20 0,20 0,20

Net asset value [t.DKK] 694.633 770.229 734.257 699.585 821.075

Number of units issued 6.944.222 7.773.533 7.762.045 7.752.618 8.268.265

Unit size DKK 100 100 100 100 100



Danske Helt Korte Obligationer

Fund report:

Invests in bonds issued in Danish Kroner, Euros, Norwegian Kroner, or Swedish Kroner. Danish bonds must constitute at least 80% of the fund. The fund is
actively managed, and the total interest rate risk (adjusted duration) will be a maximum of 1.5 years.

The fund comprises the following classes:

Danske Helt Korte Obligationer, klasse DKK W d

Danske Helt Korte Obligationer, klasse DKK d

The sub-fund's management report and the overall financial statements comprising the results of investments etc., which are made jointly for the share classes, as well as the results of the share classes' own currency
hedges and costs, are found on the following pages.

Notes for the individual share classes are also found on the following pages.

Key figures for net asset value, returns, costs, etc., are calculated for each share class.

Fund / Class Start date Currency Return in pct Benchmark in pct Performance in pct

Danske Helt Korte Obligationer, klasse DKK W d 16-05-2016 DKK 2,29 2,06 0,22

Danske Helt Korte Obligationer, klasse DKK d 16-01-2025 DKK 2,22 2,04 0,17

Fund / Class Evaluation

Danske Helt Korte Obligationer, klasse DKK W d The return was very satisfactory relative to the benchmark.

Danske Helt Korte Obligationer, klasse DKK d The return was very satisfactory relative to the benchmark.



Danske Helt Korte Obligationer

Income Statement 1.1-31.12.2025
1.000 DKK

1.1-31.12.2024
1.000 DKK

Interest income and dividends

1 Interest income 29.160 2.811

2 Interest expenses 0 -1

Total interest income and dividends 29.160 2.810

3 Capital gains and losses

Bonds 14.778 2.155

Derivative financial instruments -7.713 0

Currency accounts 574 0

4 Transaction costs -3 0

Total capital gains and losses 7.637 2.154

Total Income 36.797 4.965

5 Ongoing costs -3.496 -263

Result before tax 33.301 4.702

6 Tax 0 0

Net profit/loss of the year 33.301 4.702

Appropriation of the result

Distribution transferred to next year -283.559 -47.493

7 Total allocated to distribution -283.559 -47.493

Transferred to net asset value 316.860 52.195

Total amount appropriated 33.301 4.702

Balance 31.12.2025
1.000 DKK

31.12.2024
1.000 DKK

Assets

Liquid assets

Cash at bank 406 5.936

Total liquid assets 406 5.936

Bonds

Listed bonds, Danish issuers 2.884.369 430.991

Listed bonds,  foreign issuers 498.789 0

Total bonds 3.383.158 430.991

Other assets

Interest and dividends receivable 70.069 4.061

Total other assets 70.069 4.061

Total assets 3.453.633 440.989

Liabilities

8 Net asset value 3.397.051 429.018

Derivative financial instruments

Unlisted derivative financial instruments 1.938 0

Total derivative financial instruments 1.938 0

Other liabilities

Accrued expenses 579 58

Amounts payable on purchase of investments 54.065 11.913

Total other liabilities 54.644 11.971

Total Liabilities 3.453.633 440.989



Danske Helt Korte Obligationer

2025 2024 2023 2022 2021Key Figures

Notes on the P&L and balance sheet

Net profit/loss [t.DKK] 33.301 4.702 3.111 -12.860 -3.217

Net asset value [t.DKK] 3.397.051 429.018 5.027 76.812 137.553

1.1-31.12.2025
1.000 DKK

1.1-31.12.2024
1.000 DKK

1. Interest income

Cash at bank 213 26

Listed bonds, Danish issuers 26.225 2.785

Listed bonds,  foreign issuers 2.722 0

Total interest income 29.160 2.811

1.1-31.12.2025
1.000 DKK

1.1-31.12.2024
1.000 DKK

2. Interest expenses

Other interest charges 0 1

Total interest expenses 0 1

1.1-31.12.2025
1.000 DKK

1.1-31.12.2024
1.000 DKK

3. Capital gains and losses

Listed bonds, Danish issuers 6.747 2.155

Listed bonds,  foreign issuers 8.031 0

Forward transactions/futures etc. -7.713 0

Currency accounts 574 0

Transaction costs -3 0

Total capital gains and losses 7.637 2.154

1.1-31.12.2025
1.000 DKK

1.1-31.12.2024
1.000 DKK

4. Transaction costs

Gross transaction costs -17 -2

Amount covered by subscription and redemption

fees
15 2

Total transaction costs -3 0



Danske Helt Korte Obligationer

1.1-31.12.2025
1.000 DKK

1.1-31.12.2024
1.000 DKK

5. Ongoing costs

Other expenses 0 0

Management fee 1.546 139

Distribution fee 575 0

Fixed Administration fee 1.374 124

Total ongoing costs 3.496 263

1.1-31.12.2025
1.000 DKK

1.1-31.12.2024
1.000 DKK

6. Tax

Non-refundable income- or withholding tax 0 0

Total tax 0 0

1.1-31.12.2025
1.000 DKK

1.1-31.12.2024
1.000 DKK

7. Total allocated to distribution

Interest income and dividends 29.160 2.810

Capital gains for distribution -4.382 776

Income equalisation of interest, dividends and

capital gains due to issue/redemptions
-260.844 -50.402

Distribution carried forward from last year -47.493 -678

Available for distribution before ongoing costs -283.559 -47.493

Ongoing costs covered by income -3.496 -263

Income equalisation of ongoing costs due to

issue/redemptions
-3.068 -454

Total distributable income, Gross -290.122 -48.210

Negative distribution not carried foward to next

year
6.564 717

Total distributable income, Net -283.559 -47.493

Number of
shares

Asset value
Number of

shares
Asset value

31.12.2025
1.000 DKK

31.12.2024
1.000 DKK

8. Net asset value

Opening net asset value 4.396.316 429.018 53.282 5.027

Issuances during the year 32.256.559 3.242.381 4.895.295 472.556

Redemptions during the year -3.096.351 -309.248 -552.261 -53.515

Net subscription and redemption fee 0 1.599 0 249

Transfer of period result 0 316.860 0 52.195

Distribution transferred to next year 0 -283.559 0 -47.493

Total net asset value 33.556.524 3.397.051 4.396.316 429.018

Supplementary notes 31.12.2025 31.12.2024

Financial intruments in pct.

Listed financial instruments 99,6 100,5

Other financial instruments -0,1 0,0

Total financial instruments 99,5 100,5

Other assets and liabilities 0,5 -0,5

Total 100,0 100,0

Financial instruments are not specified in the annual report as the portfolio list is available on the fund's
website or can be requested from Danske Invest Management A/S.
Any financial instruments issued by Danske Bank are shown in the joint note.



Danske Helt Korte Obligationer

Danske Helt Korte Obligationer,
klasse DKK W d

Danske Helt Korte Obligationer,
klasse DKK d

Income statement items for the share class (in DKK

1,000) 1.1-31.12.2025 1.1-31.12.2024 16.1-31.12.2025

Share of profit/loss from sub-fund 16.842 4.965 19.955

Class-specifik transactions:

Other expenses 0 0 0

Management fee -683 -139 -863

Distribution fee 0 0 -575

Administration fee -607 -124 -767

Share class result 15.552 4.702 17.750

Financial items of the share class (in %) 31.12.2025 31.12.2024 31.12.2025

Listed financial instruments 99,6 100,5 99,6

Other financial instruments -0,1 0,0 -0,1

Total financial instruments 99,5 100,5 99,5

Other assets and liabilities 0,5 -0,5 0,5

Total financial items 100,0 100,0 100,0

Net asset Value of the share class (in DKK 1,000) 31.12.2025 31.12.2024 31.12.2025

Opening net asset value 429.018 5.027 0

Issuances during the year 1.157.067 472.556 2.085.313

Redemptions during the year -220.088 -53.515 -89.160

Net subscription and redemption fee 605 249 994

Transfer of period result 130.923 52.195 185.937

Distribution transferred to next year -115.371 -47.493 -168.188

Closing net asset value 1.382.154 429.018 2.014.897

Number of units issued 31.12.2025 31.12.2024 31.12.2025

Opening number of units issued 4.396.316 53.282 0

Issuances during the year 11.670.418 4.895.295 20.586.141

Redemptions during the year -2.220.036 -552.261 -876.315

Closing number of units issued 13.846.698 4.396.316 19.709.826



Danske Helt Korte Obligationer

1.1-31.12.2025 1.1-31.12.2024 16.1-31.12.2025 1.1-31.12.2024

Danske Helt Korte Obligationer,
klasse DKK W d

Danske Helt Korte Obligationer,
klasse DKK d

Total allocated for distribution (in DKK 1,000)

Interest income and dividends 11.864 2.810 17.296

Capital gains for distribution -1.783 776 -2.599

Income equalisation of interest, dividends and capital gains

due to issue/redemptions
-106.129 -50.402 -154.715

Distribution carried forward from last year -19.323 -678 -28.170

Available for distribution before ongoing costs -115.371 -47.493 -168.188

Ongoing costs covered by income -1.291 -263 -2.205

Income equalisation of ongoing costs due to

issue/redemptions
-871 -454 -2.197

Total distributable income, Gross -117.533 -48.210 -172.589

Negative distribution not carried foward to next year 2.162 717 4.402

Total distributable income, Net -115.371 -47.493 -168.188



Danske Helt Korte Obligationer

Danske Helt Korte Obligationer, klasse DKK W d

Profile

Not listed

Distributing

Introduced: May 2016

Risk indicator [1-7]:  1

Benchmark:  Danske Bank Asset Management

CM 1Y

ISIN:  DK0060700862

Investment Manager:  Danske Bank Asset

Management

Durations

- 0.5 years 65,2%

0.5 - 1 years 14,1%

1 - 3 years 20,0%

3 - 5 years 0,6%

5 - 7 years 0,0%

7 - 10 years 0,0%

10+ years 0,0%

Key risk figures

Sharpe Ratio 0,32

Sharpe Ratio (benchm.) 0,21

Standard deviation 1,88

Standard deviation (benchm.) 1,34

Tracking error 0,68

Information Ratio 0,50

Danske Helt Korte Obligationer, klasse DKK d

Profile

Not listed

Distributing

Introduced: January 2025

Risk indicator [1-7]:  1

Benchmark:  Danske Bank Asset Management

CM 1Y

ISIN:  DK0063295514

Investment Manager:  Danske Bank Asset

Management

Durations

- 0.5 years 65,2%

0.5 - 1 years 14,1%

1 - 3 years 20,0%

3 - 5 years 0,6%

5 - 7 years 0,0%

7 - 10 years 0,0%

10+ years 0,0%

Notes regarding results and balance for the class

These notes are specific for the class.

Key Figures 2025 2024 2023 2022 2021

Return in DKK [pct.] 2,29 3,44 5,18 -9,98 -2,30

Benchmark return in DKK [pct.] 2,06 3,59 4,23 - -

Sharpe Ratio in DKK 0,32 -0,67 -0,79 -0,84 0,26

Net asset value per share [DKK per unit] 99,82 97,59 94,34 89,70 99,96

Net profit/loss [t.DKK] 15.552 4.702 3.111 -12.860 -3.217

Distribution per share [DKK per unit] 0,00 0,00 0,00 0,00 0,60

Ongoing costs [pct.] 0,17 0,17 0,15 0,15 0,15

Net asset value [t.DKK] 1.382.154 429.018 5.027 76.812 137.553

Number of units issued 13.846.698 4.396.316 53.282 856.307 1.376.085

Unit size DKK 100 100 100 100 100

Notes regarding results and balance for the class

These notes are specific for the class.

Key Figures 2025 2024 2023 2022 2021

Return in DKK [pct.] 2,22 - - - -

Benchmark return in DKK [pct.] 2,04 - - - -

Net asset value per share [DKK per unit] 102,23 - - - -

Net profit/loss [t.DKK] 17.750 - - - -

Distribution per share [DKK per unit] 0,00 - - - -

Ongoing costs [pct.] 0,23 - - - -

Net asset value [t.DKK] 2.014.897 - - - -

Number of units issued 19.709.826 - - - -

Unit size DKK 100 - - - -

2025 covers a period of less than 12 months. Key figures have been converted to annual figures.



Danske Obligationer Absolut

Fund report:

Invests in bonds issued in Danish Kroner, Euros, Norwegian Kroner, or Swedish Kroner. Danish bonds must constitute at least 80% of the fund. The fund is
actively managed, and the total interest rate risk (adjusted duration) will be a maximum of 6 years.

Fund / Class Start date Currency Return in pct Benchmark in pct Performance in pct

Danske Obligationer Absolut 18-11-2009 DKK 1,87 - -

Fund / Class Evaluation

Danske Obligationer Absolut The return was satisfactory relative to the comparable market and competitors.

Profile

Not listed

Distributing

Introduced: November 2009

Risk indicator [1-7]:  2

No benchmark

ISIN:  DK0060158673

Investment Manager:  Danske Bank Asset Management

Durations

- 0.5 years 20,8%

0.5 - 1 years 12,7%

1 - 3 years 27,5%

3 - 5 years 11,1%

5 - 7 years 15,8%

7 - 10 years 9,6%

10+ years 2,4%

Key risk figures

Sharpe Ratio 0,30

Standard deviation 2,35



Danske Obligationer Absolut

Income Statement 1.1-31.12.2025
1.000 DKK

1.1-31.12.2024
1.000 DKK

Interest income and dividends

1 Interest income 59.790 95.978

2 Interest expenses 0 -3

Total interest income and dividends 59.790 95.976

3 Capital gains and losses

Bonds -10.313 51.744

Derivative financial instruments -728 0

Currency accounts 55 0

4 Transaction costs -5 -5

Total capital gains and losses -10.991 51.739

Total Income 48.799 147.715

5 Ongoing costs -3.770 -5.132

Result before tax 45.029 142.583

6 Tax 0 0

Net profit/loss of the year 45.029 142.583

Appropriation of the result

Proposed dividend distribution 23.551 38.680

Interim distribution paid 27.124 47.139

Distribution transferred to next year 1.386 2.673

7 Total allocated to distribution 52.061 88.492

Transferred to net asset value -7.032 54.091

Total amount appropriated 45.029 142.583

Balance 31.12.2025
1.000 DKK

31.12.2024
1.000 DKK

Assets

Liquid assets

Cash at bank 4.071 2.567

Total liquid assets 4.071 2.567

Bonds

Listed bonds, Danish issuers 2.008.533 2.978.461

Listed bonds,  foreign issuers 142.650 0

Total bonds 2.151.183 2.978.461

Other assets

Interest and dividends receivable 81.345 97.300

Total other assets 81.345 97.300

Total assets 2.236.600 3.078.328

Liabilities

8 Net asset value 2.236.207 3.077.932

Derivative financial instruments

Unlisted derivative financial instruments 107 0

Total derivative financial instruments 107 0

Other liabilities

Accrued expenses 286 396

Total other liabilities 286 396

Total Liabilities 2.236.600 3.078.328



Danske Obligationer Absolut

2025 2024 2023 2022 2021Key Figures

Notes on the P&L and balance sheet

Return in DKK [pct.] 1,87 4,26 5,08 -10,85 -2,12

Sharpe Ratio in DKK 0,30 -0,59 -0,75 -0,78 0,23

Net asset value per share [DKK per unit] 94,95 95,49 93,95 91,00 102,84

Net profit/loss [t.DKK] 45.029 142.583 178.499 -597.059 -164.430

Distribution per share [DKK per unit] 2,10 2,50 2,10 1,00 0,70

Ongoing costs [pct.] 0,15 0,15 0,15 0,15 0,15

Net asset value [t.DKK] 2.236.207 3.077.932 3.565.065 4.327.751 5.856.744

Number of units issued 23.550.624 32.232.967 37.948.284 47.558.228 56.950.252

Unit size DKK 100 100 100 100 100

1.1-31.12.2025
1.000 DKK

1.1-31.12.2024
1.000 DKK

1. Interest income

Cash at bank 144 231

Listed bonds, Danish issuers 59.090 95.747

Listed bonds,  foreign issuers 557 0

Total interest income 59.790 95.978

1.1-31.12.2025
1.000 DKK

1.1-31.12.2024
1.000 DKK

2. Interest expenses

Other interest charges 0 3

Total interest expenses 0 3

1.1-31.12.2025
1.000 DKK

1.1-31.12.2024
1.000 DKK

3. Capital gains and losses

Listed bonds, Danish issuers -11.343 51.744

Listed bonds,  foreign issuers 1.030 0

Forward transactions/futures etc. -728 0

Currency accounts 55 0

Transaction costs -5 -5

Total capital gains and losses -10.991 51.739

1.1-31.12.2025
1.000 DKK

1.1-31.12.2024
1.000 DKK

4. Transaction costs

Gross transaction costs -10 -8

Amount covered by subscription and redemption

fees
5 4

Total transaction costs -5 -5



Danske Obligationer Absolut

1.1-31.12.2025
1.000 DKK

1.1-31.12.2024
1.000 DKK

5. Ongoing costs

Other expenses 0 0

Management fee 2.765 3.763

Distribution fee 0 0

Fixed Administration fee 1.005 1.368

Total ongoing costs 3.770 5.132

1.1-31.12.2025
1.000 DKK

1.1-31.12.2024
1.000 DKK

6. Tax

Non-refundable income- or withholding tax 0 0

Total tax 0 0

1.1-31.12.2025
1.000 DKK

1.1-31.12.2024
1.000 DKK

7. Total allocated to distribution

Interest income and dividends 59.790 95.976

Capital gains for distribution -673 -7

Income equalisation of interest, dividends and

capital gains due to issue/redemptions
-6.306 -5.882

Distribution carried forward from last year 2.673 3.232

Available for distribution before ongoing costs 55.483 93.319

Ongoing costs covered by income -3.770 -5.132

Income equalisation of ongoing costs due to

issue/redemptions
349 305

Total distributable income, Gross 52.061 88.492

Total distributable income, Net 52.061 88.492

Number of
shares

Asset value
Number of

shares
Asset value

31.12.2025
1.000 DKK

31.12.2024
1.000 DKK

8. Net asset value

Opening net asset value 32.232.967 3.077.932 37.948.284 3.565.065

Distribution from last year 0 -38.680 0 -41.743

Change in paid distribution due to

issue/redemption:
0 1.975 0 386

Issuances during the year 710.782 67.260 1.042.671 97.968

Redemptions during the year -9.393.125 -891.079 -6.757.988 -639.752

Net subscription and redemption fee 0 895 0 564

Proposed dividend distribution 0 23.551 0 38.680

Transfer of period result 0 -7.032 0 54.091

Distribution transferred to next year 0 1.386 0 2.673

Total net asset value 23.550.624 2.236.207 32.232.967 3.077.932

Supplementary notes 31.12.2025 31.12.2024

Financial intruments in pct.

Listed financial instruments 96,2 96,8

Total financial instruments 96,2 96,8

Other assets and liabilities 3,8 3,2

Total 100,0 100,0

Financial instruments are not specified in the annual report as the portfolio list is available on the fund's
website or can be requested from Danske Invest Management A/S.
Any financial instruments issued by Danske Bank are shown in the joint note.



Danske Obligationer Absolut - Lav Risiko

Fund report:

Invests in bonds issued in Danish Kroner, Euros, Norwegian Kroner, or Swedish Kroner. Danish bonds must constitute at least 80% of the fund. The fund is
actively managed, and the total interest rate risk (adjusted duration) will be a maximum of 6 years.

Fund / Class Start date Currency Return in pct Benchmark in pct Performance in pct

Danske Obligationer Absolut - Lav Risiko 18-11-2009 DKK 2,60 - -

Fund / Class Evaluation

Danske Obligationer Absolut - Lav Risiko The return was very satisfactory relative to the comparable market and peers.

Profile

Not listed

Distributing

Introduced: November 2009

Risk indicator [1-7]:  2

No benchmark

ISIN:  DK0060158590

Investment Manager:  Danske Bank Asset Management

Durations

- 0.5 years 23,3%

0.5 - 1 years 11,4%

1 - 3 years 33,3%

3 - 5 years 5,2%

5 - 7 years 15,6%

7 - 10 years 10,1%

10+ years 1,0%

Key risk figures

Sharpe Ratio 0,55

Standard deviation 1,28



Danske Obligationer Absolut - Lav Risiko

Income Statement 1.1-31.12.2025
1.000 DKK

1.1-31.12.2024
1.000 DKK

Interest income and dividends

1 Interest income 130.198 149.354

2 Interest expenses 0 0

Total interest income and dividends 130.198 149.354

3 Capital gains and losses

Bonds -10.461 57.306

Derivative financial instruments -782 0

Currency accounts 0 0

4 Transaction costs -5 -4

Total capital gains and losses -11.249 57.301

Total Income 118.949 206.655

5 Ongoing costs -6.654 -7.248

Result before tax 112.295 199.407

6 Tax 0 0

Net profit/loss of the year 112.295 199.407

Appropriation of the result

Proposed dividend distribution 54.300 71.619

Interim distribution paid 64.193 70.565

Distribution transferred to next year 1.639 1.883

7 Total allocated to distribution 120.132 144.067

Transferred to net asset value -7.837 55.340

Total amount appropriated 112.295 199.407

Balance 31.12.2025
1.000 DKK

31.12.2024
1.000 DKK

Assets

Liquid assets

Cash at bank 9.908 16.945

Total liquid assets 9.908 16.945

Bonds

Listed bonds, Danish issuers 3.640.217 4.607.851

Listed bonds,  foreign issuers 346.947 0

Total bonds 3.987.163 4.607.851

Other assets

Interest and dividends receivable 263.872 210.760

Amounts payable on purchase of investments 0 698

Total other assets 263.872 211.458

Total assets 4.260.944 4.836.254

Liabilities

8 Net asset value 4.260.358 4.835.644

Derivative financial instruments

Unlisted derivative financial instruments 39 0

Total derivative financial instruments 39 0

Other liabilities

Accrued expenses 546 610

Total other liabilities 546 610

Total Liabilities 4.260.944 4.836.254



Danske Obligationer Absolut - Lav Risiko

2025 2024 2023 2022 2021Key Figures

Notes on the P&L and balance sheet

Return in DKK [pct.] 2,60 4,33 4,26 -6,39 -1,20

Sharpe Ratio in DKK 0,55 -0,61 -0,82 -0,90 0,15

Net asset value per share [DKK per unit] 94,15 94,53 93,25 91,02 97,97

Net profit/loss [t.DKK] 112.295 199.407 214.652 -475.298 -102.494

Distribution per share [DKK per unit] 2,60 2,80 2,40 0,80 0,80

Ongoing costs [pct.] 0,15 0,15 0,15 0,15 0,15

Net asset value [t.DKK] 4.260.358 4.835.644 5.122.695 5.911.542 7.708.763

Number of units issued 45.250.052 51.156.584 54.932.514 64.945.297 78.685.395

Unit size DKK 100 100 100 100 100

1.1-31.12.2025
1.000 DKK

1.1-31.12.2024
1.000 DKK

1. Interest income

Cash at bank 298 1.019

Listed bonds, Danish issuers 127.922 148.294

Listed bonds,  foreign issuers 1.978 0

Unlisted bonds 0 41

Total interest income 130.198 149.354

1.1-31.12.2025
1.000 DKK

1.1-31.12.2024
1.000 DKK

2. Interest expenses

Other interest charges 0 0

Total interest expenses 0 0

1.1-31.12.2025
1.000 DKK

1.1-31.12.2024
1.000 DKK

3. Capital gains and losses

Listed bonds, Danish issuers -11.245 57.306

Listed bonds,  foreign issuers 784 0

Unlisted bonds 0 -1

Forward transactions/futures etc. -782 0

Currency accounts 0 0

Transaction costs -5 -4

Total capital gains and losses -11.249 57.301

1.1-31.12.2025
1.000 DKK

1.1-31.12.2024
1.000 DKK

4. Transaction costs

Gross transaction costs -12 -10

Amount covered by subscription and redemption

fees
7 6

Total transaction costs -5 -4



Danske Obligationer Absolut - Lav Risiko

1.1-31.12.2025
1.000 DKK

1.1-31.12.2024
1.000 DKK

5. Ongoing costs

Other expenses 0 0

Management fee 4.879 5.315

Distribution fee 0 0

Fixed Administration fee 1.774 1.933

Total ongoing costs 6.654 7.248

1.1-31.12.2025
1.000 DKK

1.1-31.12.2024
1.000 DKK

6. Tax

Non-refundable income- or withholding tax 0 0

Total tax 0 0

1.1-31.12.2025
1.000 DKK

1.1-31.12.2024
1.000 DKK

7. Total allocated to distribution

Interest income and dividends 130.198 149.354

Capital gains for distribution -761 -9

Income equalisation of interest, dividends and

capital gains due to issue/redemptions
-4.754 -2.855

Distribution carried forward from last year 1.883 4.702

Available for distribution before ongoing costs 126.565 151.192

Ongoing costs covered by income -6.654 -7.248

Income equalisation of ongoing costs due to

issue/redemptions
221 123

Total distributable income, Gross 120.132 144.067

Total distributable income, Net 120.132 144.067

Number of
shares

Asset value
Number of

shares
Asset value

31.12.2025
1.000 DKK

31.12.2024
1.000 DKK

8. Net asset value

Opening net asset value 51.156.584 4.835.644 54.932.514 5.122.695

Distribution from last year 0 -71.619 0 -71.412

Change in paid distribution due to

issue/redemption:
0 3.293 0 1.827

Issuances during the year 6.118.000 574.720 10.273.085 968.011

Redemptions during the year -12.024.532 -1.131.198 -14.049.015 -1.316.066

Net subscription and redemption fee 0 1.417 0 1.746

Proposed dividend distribution 0 54.300 0 71.619

Transfer of period result 0 -7.837 0 55.340

Distribution transferred to next year 0 1.639 0 1.883

Total net asset value 45.250.052 4.260.358 51.156.584 4.835.644

Supplementary notes 31.12.2025 31.12.2024

Financial intruments in pct.

Listed financial instruments 93,6 95,3

Total financial instruments 93,6 95,3

Other assets and liabilities 6,4 4,7

Total 100,0 100,0

Financial instruments are not specified in the annual report as the portfolio list is available on the fund's
website or can be requested from Danske Invest Management A/S.
Any financial instruments issued by Danske Bank are shown in the joint note.



Danske Obligationer Allokering - Akkumulerende KL

Fund report:

The fund invests in bonds issued in Danish Kroner and Euros, including up to 25% in corporate bonds. Danish bonds must constitute at least 80% of the fund. The

fund is actively managed, and the total interest rate risk (adjusted duration) will be a maximum of 6 years.

The fund comprises the following classes:

Danske Obligationer Allokering - Akkumulerende, klasse DKK W h

The sub-fund's management report and the overall financial statements comprising the results of investments etc., which are made jointly for the share classes, as well as the results of the share classes' own currency
hedges and costs, are found on the following pages.

Notes for the individual share classes are also found on the following pages.

Key figures for net asset value, returns, costs, etc., are calculated for each share class.

Fund / Class Start date Currency Return in pct Benchmark in pct Performance in pct

Danske Obligationer Allokering - Akkumulerende, klasse DKK W h 08-10-2013 DKK 1,13 0,91 0,22

Fund / Class Evaluation

Danske Obligationer Allokering - Akkumulerende, klasse DKK W h The return was very satisfactory relative to the benchmark and competitors.



Danske Obligationer Allokering - Akkumulerende KL

Income Statement 1.1-31.12.2025
1.000 DKK

1.1-31.12.2024
1.000 DKK

Interest income and dividends

1 Interest income 28.864 50.593

2 Interest expenses 0 0

Total interest income and dividends 28.864 50.593

3 Capital gains and losses

Bonds -14.302 30.948

Derivative financial instruments -94 0

Currency accounts -4 0

4 Transaction costs -4 -7

Total capital gains and losses -14.404 30.941

Total Income 14.459 81.534

5 Ongoing costs -5.330 -7.474

Result before tax 9.129 74.059

6 Tax 0 0

Net profit/loss of the year 9.129 74.059

Transferred to net asset value 9.129 74.059

Total amount appropriated 9.129 74.059

Balance 31.12.2025
1.000 DKK

31.12.2024
1.000 DKK

Assets

Liquid assets

Cash at bank 821 7.998

Total liquid assets 821 7.998

Bonds

Listed bonds, Danish issuers 1.101.103 1.849.593

Listed bonds,  foreign issuers 48.699 19.362

Total bonds 1.149.802 1.868.955

Other assets

Interest and dividends receivable 23.840 32.022

Total other assets 23.840 32.022

Total assets 1.174.463 1.908.975

Liabilities

7 Net asset value 1.152.823 1.902.067

Derivative financial instruments

Unlisted derivative financial instruments 4 0

Total derivative financial instruments 4 0

Other liabilities

Accrued expenses 375 618

Amounts payable on purchase of investments 21.260 6.290

Total other liabilities 21.636 6.908

Total Liabilities 1.174.463 1.908.975



Danske Obligationer Allokering - Akkumulerende KL

2025 2024 2023 2022 2021Key Figures

Notes on the P&L and balance sheet

Net profit/loss [t.DKK] 9.129 74.059 86.088 -210.735 -59.053

Net asset value [t.DKK] 1.152.823 1.902.067 1.855.328 1.890.953 2.042.737

1.1-31.12.2025
1.000 DKK

1.1-31.12.2024
1.000 DKK

1. Interest income

Cash at bank 137 528

Listed bonds, Danish issuers 28.199 49.961

Listed bonds,  foreign issuers 528 105

Total interest income 28.864 50.593

1.1-31.12.2025
1.000 DKK

1.1-31.12.2024
1.000 DKK

2. Interest expenses

Other interest charges 0 0

Total interest expenses 0 0

1.1-31.12.2025
1.000 DKK

1.1-31.12.2024
1.000 DKK

3. Capital gains and losses

Listed bonds, Danish issuers -13.066 30.076

Listed bonds,  foreign issuers -1.236 872

Forward transactions/futures etc. -94 0

Currency accounts -4 0

Transaction costs -4 -7

Total capital gains and losses -14.404 30.941

1.1-31.12.2025
1.000 DKK

1.1-31.12.2024
1.000 DKK

4. Transaction costs

Gross transaction costs -13 -12

Amount covered by subscription and redemption

fees
8 5

Total transaction costs -4 -7



Danske Obligationer Allokering - Akkumulerende KL

1.1-31.12.2025
1.000 DKK

1.1-31.12.2024
1.000 DKK

5. Ongoing costs

Other expenses 0 0

Management fee 3.647 5.114

Distribution fee 0 0

Fixed Administration fee 1.683 2.360

Total ongoing costs 5.330 7.474

1.1-31.12.2025
1.000 DKK

1.1-31.12.2024
1.000 DKK

6. Tax

Non-refundable income- or withholding tax 0 0

Total tax 0 0

Number of
shares

Asset value
Number of

shares
Asset value

31.12.2025
1.000 DKK

31.12.2024
1.000 DKK

7. Net asset value

Opening net asset value 17.976.020 1.902.067 18.191.089 1.855.328

Issuances during the year 2.912.896 309.770 4.308.671 444.559

Redemptions during the year -10.115.243 -1.069.516 -4.523.740 -472.555

Net subscription and redemption fee 0 1.373 0 676

Transfer of period result 0 9.129 0 74.059

Total net asset value 10.773.673 1.152.823 17.976.020 1.902.067

Supplementary notes 31.12.2025 31.12.2024

Financial intruments in pct.

Listed financial instruments 99,7 98,3

Total financial instruments 99,7 98,3

Other assets and liabilities 0,3 1,7

Total 100,0 100,0

Financial instruments are not specified in the annual report as the portfolio list is available on the fund's
website or can be requested from Danske Invest Management A/S.
Any financial instruments issued by Danske Bank are shown in the joint note.



Danske Obligationer Allokering - Akkumulerende KL

Danske Obligationer Allokering -
Akkumulerende, klasse DKK W h

Income statement items for the share class (in DKK

1,000) 1.1-31.12.2025 1.1-31.12.2024

Share of profit/loss from sub-fund 14.459 81.534

Class-specifik transactions:

Other expenses 0 0

Management fee -3.647 -5.114

Distribution fee 0 0

Administration fee -1.683 -2.360

Share class result 9.129 74.059

Financial items of the share class (in %) 31.12.2025 31.12.2024

Listed financial instruments 99,7 98,3

Total financial instruments 99,7 98,3

Other assets and liabilities 0,3 1,7

Total financial items 100,0 100,0

Net asset Value of the share class (in DKK 1,000) 31.12.2025 31.12.2024

Opening net asset value 1.902.067 1.855.328

Issuances during the year 309.770 444.559

Redemptions during the year -1.069.516 -472.555

Net subscription and redemption fee 1.373 676

Transfer of period result 9.129 74.059

Closing net asset value 1.152.823 1.902.067

Number of units issued 31.12.2025 31.12.2024

Opening number of units issued 17.976.020 18.191.089

Issuances during the year 2.912.896 4.308.671

Redemptions during the year -10.115.243 -4.523.740

Closing number of units issued 10.773.673 17.976.020



Danske Obligationer Allokering - Akkumulerende KL

Danske Obligationer Allokering - Akkumulerende, klasse DKK W h

Profile

Not listed

Accumulating

Introduced: October 2013

Risk indicator [1-7]:  2

Benchmark:  Danske Banks Asset

Management interne benchmark for

allokeringskunder med varighed på 5 år.

ISIN:  DK0060509727

Investment Manager:  Danske Bank Asset

Management

Durations

- 0.5 years 4,9%

0.5 - 1 years 0,9%

1 - 3 years 9,3%

3 - 5 years 26,6%

5 - 7 years 29,6%

7 - 10 years 26,1%

10+ years 2,7%

Key risk figures

Sharpe Ratio 0,09

Sharpe Ratio (benchm.) -0,02

Standard deviation 2,41

Standard deviation (benchm.) 2,07

Tracking error 0,59

Information Ratio 0,43

Notes regarding results and balance for the class

These notes are specific for the class.

Key Figures 2025 2024 2023 2022 2021

Return in DKK [pct.] 1,13 3,75 4,80 -9,45 -2,59

Benchmark return in DKK [pct.] 0,91 4,15 4,23 -7,22 -1,63

Sharpe Ratio in DKK 0,09 -0,62 -0,81 -0,86 0,09

Net asset value per share [DKK per unit] 107,00 105,81 101,99 97,32 107,48

Net profit/loss [t.DKK] 9.129 74.059 86.088 -210.735 -59.053

Ongoing costs [pct.] 0,38 0,38 0,38 0,38 0,38

Net asset value [t.DKK] 1.152.823 1.902.067 1.855.328 1.890.953 2.042.737

Number of units issued 10.773.673 17.976.020 18.191.089 19.429.744 19.005.641

Unit size DKK 100 100 100 100 100



Danske Obligationer Allokering 2

Fund report:

Invests in bonds issued in Danish kroner with an average duration corresponding to medium- to long-term bonds. The fund is actively managed.

Fund / Class Start date Currency Return in pct Benchmark in pct Performance in pct

Danske Obligationer Allokering 2 05-10-2006 DKK 1,14 - -

Fund / Class Evaluation

Danske Obligationer Allokering 2 The return was very satisfactory relative to the comparable market and peers.

Profile

Not listed

Distributing

Introduced: October 2006

Risk indicator [1-7]:  2

No benchmark

ISIN:  DK0060050987

Investment Manager:  Danske Bank Asset Management

Durations

- 0.5 years 3,5%

0.5 - 1 years 2,0%

1 - 3 years 7,6%

3 - 5 years 37,4%

5 - 7 years 18,6%

7 - 10 years 22,5%

10+ years 8,4%

Key risk figures

Sharpe Ratio 0,11

Standard deviation 3,20



Danske Obligationer Allokering 2

Income Statement 1.1-31.12.2025
1.000 DKK

1.1-31.12.2024
1.000 DKK

Interest income and dividends

1 Interest income 182.978 341.645

2 Interest expenses 0 -2

Total interest income and dividends 182.978 341.643

3 Capital gains and losses

Bonds -69.861 511.348

Derivative financial instruments -655 0

Currency accounts -27 0

4 Transaction costs -5 -10

Total capital gains and losses -70.547 511.338

Total Income 112.430 852.981

5 Ongoing costs -36.894 -72.525

Result before tax 75.536 780.456

6 Tax 0 0

Net profit/loss of the year 75.536 780.456

Appropriation of the result

Distribution transferred to next year -210.440 -451.823

7 Total allocated to distribution -210.440 -451.823

Transferred to net asset value 285.976 1.232.279

Total amount appropriated 75.536 780.456

Balance 31.12.2025
1.000 DKK

31.12.2024
1.000 DKK

Assets

Liquid assets

Cash at bank 2.734 7.211

Total liquid assets 2.734 7.211

Bonds

Listed bonds, Danish issuers 6.843.506 14.853.409

Listed bonds,  foreign issuers 284.909 102.859

Total bonds 7.128.415 14.956.268

Other assets

Interest and dividends receivable 119.970 277.125

Total other assets 119.970 277.125

Total assets 7.251.119 15.240.603

Liabilities

8 Net asset value 7.148.048 15.224.095

Derivative financial instruments

Unlisted derivative financial instruments 28 0

Total derivative financial instruments 28 0

Other liabilities

Accrued expenses 2.314 5.334

Amounts payable on purchase of investments 100.729 11.174

Total other liabilities 103.043 16.508

Total Liabilities 7.251.119 15.240.603



Danske Obligationer Allokering 2

2025 2024 2023 2022 2021Key Figures

Notes on the P&L and balance sheet

Return in DKK [pct.] 1,14 3,96 5,01 -14,00 -3,06

Sharpe Ratio in DKK 0,11 -0,73 -0,93 -1,00 0,14

Net asset value per share [DKK per unit] 93,73 92,67 89,14 84,88 99,32

Net profit/loss [t.DKK] 75.536 780.456 626.706 -2.265.885 -499.303

Distribution per share [DKK per unit] 0,00 0,00 0,00 0,00 0,60

Ongoing costs [pct.] 0,38 0,41 0,41 0,41 0,41

Net asset value [t.DKK] 7.148.048 15.224.095 12.873.943 13.332.514 16.122.328

Number of units issued 76.262.656 164.283.880 144.423.954 157.068.071 162.328.352

Unit size DKK 100 100 100 100 100

1.1-31.12.2025
1.000 DKK

1.1-31.12.2024
1.000 DKK

1. Interest income

Cash at bank 463 1.613

Listed bonds, Danish issuers 178.831 339.406

Listed bonds,  foreign issuers 3.684 626

Total interest income 182.978 341.645

1.1-31.12.2025
1.000 DKK

1.1-31.12.2024
1.000 DKK

2. Interest expenses

Other interest charges 0 2

Total interest expenses 0 2

1.1-31.12.2025
1.000 DKK

1.1-31.12.2024
1.000 DKK

3. Capital gains and losses

Listed bonds, Danish issuers -63.790 505.999

Listed bonds,  foreign issuers -6.070 5.349

Forward transactions/futures etc. -655 0

Currency accounts -27 0

Transaction costs -5 -10

Total capital gains and losses -70.547 511.338

1.1-31.12.2025
1.000 DKK

1.1-31.12.2024
1.000 DKK

4. Transaction costs

Gross transaction costs -27 -21

Amount covered by subscription and redemption

fees
22 10

Total transaction costs -5 -10



Danske Obligationer Allokering 2

1.1-31.12.2025
1.000 DKK

1.1-31.12.2024
1.000 DKK

5. Ongoing costs

Other expenses 0 0

Management fee 25.244 54.836

Distribution fee 0 0

Fixed Administration fee 11.651 17.689

Total ongoing costs 36.894 72.525

1.1-31.12.2025
1.000 DKK

1.1-31.12.2024
1.000 DKK

6. Tax

Non-refundable income- or withholding tax 0 0

Total tax 0 0

1.1-31.12.2025
1.000 DKK

1.1-31.12.2024
1.000 DKK

7. Total allocated to distribution

Interest income and dividends 182.978 341.643

Capital gains for distribution -289.991 -406.889

Income equalisation of interest, dividends and

capital gains due to issue/redemptions
348.395 -53.932

Distribution carried forward from last year -451.823 -332.644

Available for distribution before ongoing costs -210.440 -451.823

Ongoing costs covered by income -36.894 -72.525

Income equalisation of ongoing costs due to

issue/redemptions
9.887 11.663

Total distributable income, Gross -237.448 -512.684

Negative distribution not carried foward to next

year
27.008 60.862

Total distributable income, Net -210.440 -451.823

Number of
shares

Asset value
Number of

shares
Asset value

31.12.2025
1.000 DKK

31.12.2024
1.000 DKK

8. Net asset value

Opening net asset value 164.283.880 15.224.095 144.423.954 12.873.943

Issuances during the year 7.098.873 668.380 84.317.992 7.486.643

Redemptions during the year -95.120.097 -8.829.127 -64.458.066 -5.925.188

Net subscription and redemption fee 0 9.164 0 8.241

Transfer of period result 0 285.976 0 1.232.279

Distribution transferred to next year 0 -210.440 0 -451.823

Total net asset value 76.262.656 7.148.048164.283.880 15.224.095

Supplementary notes 31.12.2025 31.12.2024

Financial intruments in pct.

Listed financial instruments 99,7 98,2

Total financial instruments 99,7 98,2

Other assets and liabilities 0,3 1,8

Total 100,0 100,0

Financial instruments are not specified in the annual report as the portfolio list is available on the fund's
website or can be requested from Danske Invest Management A/S.
Any financial instruments issued by Danske Bank are shown in the joint note.



Danske Obligationer Allokering KL

Fund report:

The fund invests in bonds issued in Danish Kroner and Euros, including up to 25% in corporate bonds. Danish bonds must constitute at least 80% of the fund. The
fund is actively managed, and the total interest rate risk (adjusted duration) will be a maximum of 6 years.

Fund / Class Start date Currency Return in pct Benchmark in pct Performance in pct

Danske Obligationer Allokering KL 26-02-2013 DKK 1,07 0,91 0,16

Fund / Class Evaluation

Danske Obligationer Allokering KL The return was very satisfactory relative to the benchmark and competitors.

Profile

Not listed

Distributing

Introduced: February 2013

Risk indicator [1-7]:  2

Benchmark:  Danske Banks Asset Management interne benchmark

for allokeringskunder med varighed på 5 år

ISIN:  DK0060476539

Investment Manager:  Danske Bank Asset Management

Durations

- 0.5 years 3,8%

0.5 - 1 years 1,5%

1 - 3 years 6,9%

3 - 5 years 32,5%

5 - 7 years 30,6%

7 - 10 years 21,6%

10+ years 3,0%

Key risk figures

Sharpe Ratio 0,13

Sharpe Ratio (benchm.) 0,06

Standard deviation 2,62

Standard deviation (benchm.) 2,19

Tracking error 0,72

Information Ratio 0,29



Danske Obligationer Allokering KL

Income Statement 1.1-31.12.2025
1.000 DKK

1.1-31.12.2024
1.000 DKK

Interest income and dividends

1 Interest income 49.602 84.121

2 Interest expenses 0 -1

Total interest income and dividends 49.602 84.120

3 Capital gains and losses

Bonds -29.198 70.998

Derivative financial instruments -200 0

Currency accounts -7 0

4 Transaction costs -2 -8

Total capital gains and losses -29.408 70.990

Total Income 20.194 155.110

5 Ongoing costs -8.952 -13.224

Result before tax 11.242 141.886

6 Tax 0 0

Net profit/loss of the year 11.242 141.886

Appropriation of the result

Distribution transferred to next year -24.573 -63.841

7 Total allocated to distribution -24.573 -63.841

Transferred to net asset value 35.815 205.727

Total amount appropriated 11.242 141.886

Balance 31.12.2025
1.000 DKK

31.12.2024
1.000 DKK

Assets

Liquid assets

Cash at bank 13.245 11.493

Total liquid assets 13.245 11.493

Bonds

Listed bonds, Danish issuers 2.142.913 3.230.007

Listed bonds,  foreign issuers 88.632 39.242

Total bonds 2.231.546 3.269.249

Other assets

Interest and dividends receivable 41.450 66.263

Amounts payable on purchase of investments 2.413 1.805

Total other assets 43.863 68.067

Total assets 2.288.654 3.348.810

Liabilities

8 Net asset value 2.249.204 3.347.731

Derivative financial instruments

Unlisted derivative financial instruments 8 0

Total derivative financial instruments 8 0

Other liabilities

Accrued expenses 721 1.078

Amounts payable on purchase of investments 38.721 0

Total other liabilities 39.441 1.078

Total Liabilities 2.288.654 3.348.810



Danske Obligationer Allokering KL

2025 2024 2023 2022 2021Key Figures

Notes on the P&L and balance sheet

Return in DKK [pct.] 1,07 4,05 4,93 -9,67 -2,58

Benchmark return in DKK [pct.] 0,91 4,28 4,23 -7,22 -1,63

Sharpe Ratio in DKK 0,13 -0,58 -0,79 -0,86 0,08

Net asset value per share [DKK per unit] 100,42 99,36 95,49 91,00 100,74

Net profit/loss [t.DKK] 11.242 141.886 167.209 -436.782 -129.793

Distribution per share [DKK per unit] 0,00 0,00 0,00 0,00 0,00

Ongoing costs [pct.] 0,38 0,38 0,38 0,38 0,38

Net asset value [t.DKK] 2.249.204 3.347.731 3.342.358 3.793.419 4.297.735

Number of units issued 22.398.062 33.693.054 35.001.399 41.685.031 42.661.581

Unit size DKK 100 100 100 100 100

1.1-31.12.2025
1.000 DKK

1.1-31.12.2024
1.000 DKK

1. Interest income

Cash at bank 484 786

Listed bonds, Danish issuers 48.035 83.122

Listed bonds,  foreign issuers 1.083 213

Total interest income 49.602 84.121

1.1-31.12.2025
1.000 DKK

1.1-31.12.2024
1.000 DKK

2. Interest expenses

Other interest charges 0 1

Total interest expenses 0 1

1.1-31.12.2025
1.000 DKK

1.1-31.12.2024
1.000 DKK

3. Capital gains and losses

Listed bonds, Danish issuers -26.694 69.231

Listed bonds,  foreign issuers -2.503 1.767

Forward transactions/futures etc. -200 0

Currency accounts -7 0

Transaction costs -2 -8

Total capital gains and losses -29.408 70.990

1.1-31.12.2025
1.000 DKK

1.1-31.12.2024
1.000 DKK

4. Transaction costs

Gross transaction costs -14 -13

Amount covered by subscription and redemption

fees
12 5

Total transaction costs -2 -8



Danske Obligationer Allokering KL

1.1-31.12.2025
1.000 DKK

1.1-31.12.2024
1.000 DKK

5. Ongoing costs

Other expenses 0 0

Management fee 6.125 9.048

Distribution fee 0 0

Fixed Administration fee 2.827 4.176

Total ongoing costs 8.952 13.224

1.1-31.12.2025
1.000 DKK

1.1-31.12.2024
1.000 DKK

6. Tax

Non-refundable income- or withholding tax 0 0

Total tax 0 0

1.1-31.12.2025
1.000 DKK

1.1-31.12.2024
1.000 DKK

7. Total allocated to distribution

Interest income and dividends 49.602 84.120

Capital gains for distribution -38.045 -124.362

Income equalisation of interest, dividends and

capital gains due to issue/redemptions
27.712 4.458

Distribution carried forward from last year -63.841 -28.056

Available for distribution before ongoing costs -24.573 -63.841

Ongoing costs covered by income -8.952 -13.224

Income equalisation of ongoing costs due to

issue/redemptions
456 794

Total distributable income, Gross -33.070 -76.271

Negative distribution not carried foward to next

year
8.497 12.430

Total distributable income, Net -24.573 -63.841

Number of
shares

Asset value
Number of

shares
Asset value

31.12.2025
1.000 DKK

31.12.2024
1.000 DKK

8. Net asset value

Opening net asset value 33.693.054 3.347.731 35.001.399 3.342.358

Issuances during the year 12.830.036 1.279.921 8.906.353 858.344

Redemptions during the year -24.125.028 -2.393.265 -10.214.698 -996.331

Net subscription and redemption fee 0 3.575 0 1.474

Transfer of period result 0 35.815 0 205.727

Distribution transferred to next year 0 -24.573 0 -63.841

Total net asset value 22.398.062 2.249.204 33.693.054 3.347.731

Supplementary notes 31.12.2025 31.12.2024

Financial intruments in pct.

Listed financial instruments 99,2 97,7

Total financial instruments 99,2 97,7

Other assets and liabilities 0,8 2,3

Total 100,0 100,0

Financial instruments are not specified in the annual report as the portfolio list is available on the fund's
website or can be requested from Danske Invest Management A/S.
Any financial instruments issued by Danske Bank are shown in the joint note.



Danske Obligationer Varighed 3

Fund report:

Invests in bonds issued in Danish Kroner, Euros, Norwegian Kroner, or Swedish Kroner. Danish bonds must constitute at least 80% of the fund. The fund is
actively managed, and the total interest rate risk (adjusted duration) will range between 1 and 5 years.

Fund / Class Start date Currency Return in pct Benchmark in pct Performance in pct

Danske Obligationer Varighed 3 08-03-2016 DKK 2,90 2,15 0,75

Fund / Class Evaluation

Danske Obligationer Varighed 3 The return was very satisfactory relative to the benchmark and competitors.

Profile

Not listed

Distributing

Introduced: March 2016

Risk indicator [1-7]:  2

Benchmark:  Danske Banks Asset Management interne benchmark

for allokeringskunder med varighed på 3 år

ISIN:  DK0060700946

Investment Manager:  Danske Bank Asset Management

Durations

- 0.5 years 20,9%

0.5 - 1 years 8,1%

1 - 3 years 13,9%

3 - 5 years 14,1%

5 - 7 years 19,0%

7 - 10 years 21,1%

10+ years 2,9%

Key risk figures

Sharpe Ratio 0,64

Sharpe Ratio (benchm.) 0,28

Standard deviation 2,12

Standard deviation (benchm.) 1,77

Tracking error 0,63

Information Ratio 1,45



Danske Obligationer Varighed 3

Income Statement 1.1-31.12.2025
1.000 DKK

1.1-31.12.2024
1.000 DKK

Interest income and dividends

1 Interest income 245.883 192.342

2 Interest expenses 0 0

Total interest income and dividends 245.883 192.342

3 Capital gains and losses

Bonds -4.106 127.695

Derivative financial instruments -9.651 0

Currency accounts 2.291 0

4 Transaction costs -8 -5

Total capital gains and losses -11.474 127.690

Total Income 234.409 320.032

5 Ongoing costs -11.745 -9.188

Result before tax 222.664 310.844

6 Tax 0 0

Net profit/loss of the year 222.664 310.844

Appropriation of the result

Proposed dividend distribution 138.597 0

Interim distribution paid 7.976 0

Distribution transferred to next year 1.224 -94.557

7 Total allocated to distribution 147.797 -94.557

Transferred to net asset value 74.867 405.401

Total amount appropriated 222.664 310.844

Balance 31.12.2025
1.000 DKK

31.12.2024
1.000 DKK

Assets

Liquid assets

Cash at bank 244.957 64.633

Total liquid assets 244.957 64.633

Bonds

Listed bonds, Danish issuers 6.965.754 6.698.509

Listed bonds,  foreign issuers 571.273 0

Total bonds 7.537.027 6.698.509

Other assets

Interest and dividends receivable 514.378 256.357

Amounts payable on purchase of investments 0 96.000

Total other assets 514.378 352.356

Total assets 8.296.362 7.115.498

Liabilities

8 Net asset value 8.248.432 7.114.629

Derivative financial instruments

Unlisted derivative financial instruments 2.647 0

Total derivative financial instruments 2.647 0

Other liabilities

Accrued expenses 1.051 869

Amounts payable on purchase of investments 44.232 0

Total other liabilities 45.283 869

Total Liabilities 8.296.362 7.115.498



Danske Obligationer Varighed 3

2025 2024 2023 2022 2021Key Figures

Notes on the P&L and balance sheet

Return in DKK [pct.] 2,90 5,15 5,20 -10,30 -2,81

Benchmark return in DKK [pct.] 2,15 4,15 4,23 -7,22 -1,63

Sharpe Ratio in DKK 0,64 -0,53 -0,80 -0,85 0,17

Net asset value per share [DKK per unit] 101,17 98,42 93,60 88,98 99,29

Net profit/loss [t.DKK] 222.664 310.844 246.976 -539.125 -103.810

Distribution per share [DKK per unit] 1,80 0,00 0,00 0,00 0,10

Ongoing costs [pct.] 0,15 0,15 0,15 0,15 0,15

Net asset value [t.DKK] 8.248.432 7.114.629 5.094.001 5.193.257 4.867.385

Number of units issued 81.527.695 72.290.401 54.424.077 58.367.267 49.022.180

Unit size DKK 100 100 100 100 100

1.1-31.12.2025
1.000 DKK

1.1-31.12.2024
1.000 DKK

1. Interest income

Cash at bank 2.390 1.052

Listed bonds, Danish issuers 234.652 191.290

Listed bonds,  foreign issuers 8.841 0

Total interest income 245.883 192.342

1.1-31.12.2025
1.000 DKK

1.1-31.12.2024
1.000 DKK

2. Interest expenses

Other interest charges 0 0

Total interest expenses 0 0

1.1-31.12.2025
1.000 DKK

1.1-31.12.2024
1.000 DKK

3. Capital gains and losses

Listed bonds, Danish issuers -11.837 127.695

Listed bonds,  foreign issuers 7.731 0

Forward transactions/futures etc. -9.651 0

Currency accounts 2.291 0

Transaction costs -8 -5

Total capital gains and losses -11.474 127.690

1.1-31.12.2025
1.000 DKK

1.1-31.12.2024
1.000 DKK

4. Transaction costs

Gross transaction costs -21 -14

Amount covered by subscription and redemption

fees
13 9

Total transaction costs -8 -5



Danske Obligationer Varighed 3

1.1-31.12.2025
1.000 DKK

1.1-31.12.2024
1.000 DKK

5. Ongoing costs

Other expenses 0 0

Management fee 8.613 6.738

Distribution fee 0 0

Fixed Administration fee 3.132 2.450

Total ongoing costs 11.745 9.188

1.1-31.12.2025
1.000 DKK

1.1-31.12.2024
1.000 DKK

6. Tax

Non-refundable income- or withholding tax 0 0

Total tax 0 0

1.1-31.12.2025
1.000 DKK

1.1-31.12.2024
1.000 DKK

7. Total allocated to distribution

Interest income and dividends 245.883 192.342

Capital gains for distribution 9.557 8.868

Income equalisation of interest, dividends and

capital gains due to issue/redemptions
-895 -55.520

Distribution carried forward from last year -94.557 -240.248

Available for distribution before ongoing costs 159.989 -94.557

Ongoing costs covered by income -11.745 -9.188

Income equalisation of ongoing costs due to

issue/redemptions
-447 -1.186

Total distributable income, Gross 147.797 -104.931

Negative distribution not carried foward to next

year
0 10.374

Total distributable income, Net 147.797 -94.557

Number of
shares

Asset value
Number of

shares
Asset value

31.12.2025
1.000 DKK

31.12.2024
1.000 DKK

8. Net asset value

Opening net asset value 72.290.401 7.114.629 54.424.077 5.094.001

Issuances during the year 25.771.196 2.558.179 29.870.054 2.867.219

Redemptions during the year -16.533.902 -1.642.984 -12.003.730 -1.160.553

Net subscription and redemption fee 0 3.919 0 3.118

Proposed dividend distribution 0 138.597 0 0

Transfer of period result 0 74.867 0 405.401

Distribution transferred to next year 0 1.224 0 -94.557

Total net asset value 81.527.695 8.248.432 72.290.401 7.114.629

Supplementary notes 31.12.2025 31.12.2024

Financial intruments in pct.

Listed financial instruments 91,4 94,2

Total financial instruments 91,3 94,2

Other assets and liabilities 8,7 5,8

Total 100,0 100,0

Financial instruments are not specified in the annual report as the portfolio list is available on the fund's
website or can be requested from Danske Invest Management A/S.
Any financial instruments issued by Danske Bank are shown in the joint note.



Euro Investment Grade Corporate Bonds Restricted KL

Fund report:

Primarily invests in credit bonds (not bonds issued by companies whose main activity is the production or trade of tobacco and weapons) denominated in euros,
and up to 25% of assets in DKK, USD, CAD, JPY, GBP, CHF, SEK, NOK, or ISK. Most positions are hedged against DKK. The fund is actively managed.

The fund comprises the following classes:

Euro Investment Grade Corporate Bonds Restricted, klasse DKK d

Euro Investment Grade Corporate Bonds Restricted, klasse DKK W d

The sub-fund's management report and the overall financial statements comprising the results of investments etc., which are made jointly for the share classes, as well as the results of the share classes' own currency
hedges and costs, are found on the following pages.

Notes for the individual share classes are also found on the following pages.

Key figures for net asset value, returns, costs, etc., are calculated for each share class.

Fund / Class Start date Currency Return in pct Benchmark in pct Performance in pct

Euro Investment Grade Corporate Bonds Restricted, klasse DKK d 29-03-2005 DKK 2,33 2,73 -0,40

Euro Investment Grade Corporate Bonds Restricted, klasse DKK W d 06-06-2017 DKK 2,55 2,73 -0,18

Fund / Class Evaluation

Euro Investment Grade Corporate Bonds Restricted, klasse DKK d The return was satisfactory relative to the benchmark and competitors.

Euro Investment Grade Corporate Bonds Restricted, klasse DKK W d The return was satisfactory relative to the benchmark and competitors.



Euro Investment Grade Corporate Bonds Restricted KL

Income Statement 1.1-31.12.2025
1.000 DKK

1.1-31.12.2024
1.000 DKK

Interest income and dividends

1 Interest income 18.385 16.064

2 Interest expenses -5 -5

Total interest income and dividends 18.381 16.059

3 Capital gains and losses

Bonds 2.336 16.030

Derivative financial instruments -3.405 -4.032

Currency accounts -242 -171

4 Transaction costs -27 -28

Total capital gains and losses -1.338 11.799

Total Income 17.043 27.858

5 Ongoing costs -3.053 -2.923

Result before tax 13.990 24.935

6 Tax -12 0

Net profit/loss of the year 13.978 24.935

Appropriation of the result

Distribution transferred to next year -4.273 -24.287

7 Total allocated to distribution -4.273 -24.287

Transferred to net asset value 18.251 49.222

Total amount appropriated 13.978 24.935

Balance 31.12.2025
1.000 DKK

31.12.2024
1.000 DKK

Assets

Liquid assets

Cash at bank 10.499 5.691

Deposits in other financial institutions 117 134

Total liquid assets 10.615 5.824

Bonds

Listed bonds, Danish issuers 7.994 15.649

Listed bonds,  foreign issuers 562.183 577.020

Total bonds 570.177 592.670

Derivative financial instruments

Unlisted derivative financial instruments 28 1

Total derivative financial instruments 28 1

Other assets

Interest and dividends receivable 8.943 9.095

Total other assets 8.943 9.095

Total assets 589.764 607.590

Liabilities

8 Net asset value 589.505 607.086

Derivative financial instruments

Unlisted derivative financial instruments 0 228

Total derivative financial instruments 0 228

Other liabilities

Accrued expenses 259 276

Total other liabilities 259 276

Total Liabilities 589.764 607.590



Euro Investment Grade Corporate Bonds Restricted KL

2025 2024 2023 2022 2021Key Figures

Notes on the P&L and balance sheet

Net profit/loss [t.DKK] 13.978 24.935 40.926 -81.085 -5.514

Net asset value [t.DKK] 589.505 607.086 517.742 496.988 551.748

1.1-31.12.2025
1.000 DKK

1.1-31.12.2024
1.000 DKK

1. Interest income

Cash at bank 180 523

Listed bonds, Danish issuers 281 758

Listed bonds,  foreign issuers 17.925 14.783

Total interest income 18.385 16.064

1.1-31.12.2025
1.000 DKK

1.1-31.12.2024
1.000 DKK

2. Interest expenses

Other interest charges 5 5

Total interest expenses 5 5

1.1-31.12.2025
1.000 DKK

1.1-31.12.2024
1.000 DKK

3. Capital gains and losses

Listed bonds, Danish issuers 98 301

Listed bonds,  foreign issuers 2.238 15.730

Forward transactions/futures etc. -2.822 -2.324

Interest rate derivatives -583 -1.709

Currency accounts -242 -171

Transaction costs -27 -28

Total capital gains and losses -1.338 11.799

1.1-31.12.2025
1.000 DKK

1.1-31.12.2024
1.000 DKK

4. Transaction costs

Gross transaction costs -37 -34

Amount covered by subscription and redemption

fees
10 6

Total transaction costs -27 -28



Euro Investment Grade Corporate Bonds Restricted KL

1.1-31.12.2025
1.000 DKK

1.1-31.12.2024
1.000 DKK

5. Ongoing costs

Other expenses 0 0

Management fee 2.255 2.101

Distribution fee 86 158

Fixed Administration fee 712 664

Total ongoing costs 3.053 2.923

1.1-31.12.2025
1.000 DKK

1.1-31.12.2024
1.000 DKK

6. Tax

Non-refundable income- or withholding tax 12 0

Total tax 12 0

1.1-31.12.2025
1.000 DKK

1.1-31.12.2024
1.000 DKK

7. Total allocated to distribution

Interest income and dividends 18.381 16.059

Non-refundable withholding tax -12 0

Capital gains for distribution 724 -4.825

Income equalisation of interest, dividends and

capital gains due to issue/redemptions
922 -3.567

Distribution carried forward from last year -24.287 -31.955

Available for distribution before ongoing costs -4.273 -24.287

Ongoing costs covered by income -3.053 -2.923

Income equalisation of ongoing costs due to

issue/redemptions
59 -186

Total distributable income, Gross -7.267 -27.396

Negative distribution not carried foward to next

year
2.994 3.109

Total distributable income, Net -4.273 -24.287

Number of
shares

Asset value
Number of

shares
Asset value

31.12.2025
1.000 DKK

31.12.2024
1.000 DKK

8. Net asset value

Opening net asset value 82.173 607.086 73.256 517.742

Issuances during the year 15.273 112.897 15.856 114.090

Redemptions during the year -19.657 -145.086 -6.939 -50.021

Net subscription and redemption fee 0 630 0 340

Transfer of period result 0 18.251 0 49.222

Distribution transferred to next year 0 -4.273 0 -24.287

Total net asset value 77.789 589.505 82.173 607.086

Supplementary notes 31.12.2025 31.12.2024

Financial intruments in pct.

Listed financial instruments 96,7 97,6

Total financial instruments 96,7 97,6

Other assets and liabilities 3,3 2,4

Total 100,0 100,0

Financial instruments are not specified in the annual report as the portfolio list is available on the fund's
website or can be requested from Danske Invest Management A/S.
Any financial instruments issued by Danske Bank are shown in the joint note.



Euro Investment Grade Corporate Bonds Restricted KL

Euro Investment Grade Corporate
Bonds Restricted, klasse DKK d

Euro Investment Grade Corporate
Bonds Restricted, klasse DKK W d

Income statement items for the share class (in DKK

1,000) 1.1-31.12.2025 1.1-31.12.2024 1.1-31.12.2025 1.1-31.12.2024

Share of profit/loss from sub-fund 843 3.737 16.188 24.121

Class-specifik transactions:

Other expenses 0 0 0 0

Management fee -155 -286 -2.100 -1.815

Distribution fee -86 -158 0 0

Administration fee -49 -90 -663 -573

Share class result 554 3.203 13.425 21.732

Financial items of the share class (in %) 31.12.2025 31.12.2024 31.12.2025 31.12.2024

Listed financial instruments 96,7 97,6 96,7 97,6

Total financial instruments 96,7 97,6 96,7 97,6

Other assets and liabilities 3,3 2,4 3,3 2,4

Total financial items 100,0 100,0 100,0 100,0

Net asset Value of the share class (in DKK 1,000) 31.12.2025 31.12.2024 31.12.2025 31.12.2024

Opening net asset value 77.300 74.745 529.786 442.997

Issuances during the year 7 0 112.890 114.090

Redemptions during the year -39.212 -649 -105.874 -49.372

Net subscription and redemption fee 61 2 569 339

Transfer of period result 834 6.296 17.417 42.927

Distribution transferred to next year -281 -3.092 -3.992 -21.194

Closing net asset value 38.710 77.300 550.795 529.786

Number of units issued 31.12.2025 31.12.2024 31.12.2025 31.12.2024

Opening number of units issued 10.522 10.615 71.651 62.641

Issuances during the year 1 0 15.272 15.856

Redemptions during the year -5.374 -93 -14.283 -6.846

Closing number of units issued 5.149 10.522 72.640 71.651



Euro Investment Grade Corporate Bonds Restricted KL

1.1-31.12.2025 1.1-31.12.2024 1.1-31.12.2025 1.1-31.12.2024

Euro Investment Grade Corporate
Bonds Restricted, klasse DKK d

Euro Investment Grade Corporate
Bonds Restricted, klasse DKK W d

Total allocated for distribution (in DKK 1,000)

Interest income and dividends 1.207 2.045 17.174 14.015

Non-refundable withholding tax -1 0 -11 0

Adjustment related to withholding tax 0 0 0 0

Capital gains for distribution 48 -614 676 -4.210

Income equalisation of interest, dividends and capital gains

due to issue/redemptions
61 -454 861 -3.113

Distribution carried forward from last year -1.595 -4.069 -22.692 -27.886

Available for distribution before ongoing costs -281 -3.092 -3.992 -21.194

Ongoing costs covered by income -289 -534 -2.763 -2.389

Income equalisation of ongoing costs due to

issue/redemptions
17 0 42 -187

Total distributable income, Gross -553 -3.627 -6.714 -23.770

Negative distribution not carried foward to next year 272 534 2.722 2.575

Total distributable income, Net -281 -3.092 -3.992 -21.194



Euro Investment Grade Corporate Bonds Restricted KL

Euro Investment Grade Corporate Bonds Restricted, klasse DKK d

Profile

Listed

Distributing

Introduced: March 2005

Risk indicator [1-7]:  2

Benchmark:  Bloomberg Euro-Aggregate

Corporates TR Index H DKK

ISIN:  DK0016303936

Investment Manager:  Danske Bank Asset

Management

Durations

- 0.5 years 4,8%

0.5 - 1 years 1,9%

1 - 3 years 19,2%

3 - 5 years 38,0%

5 - 7 years 24,4%

7 - 10 years 10,3%

10+ years 1,4%

Key risk figures

Sharpe Ratio 0,58

Sharpe Ratio (benchm.) 0,58

Standard deviation 3,42

Standard deviation (benchm.) 3,30

Tracking error 0,32

Information Ratio 0,16

Euro Investment Grade Corporate Bonds Restricted, klasse DKK W d

Profile

Not listed

Distributing

Introduced: June 2017

Risk indicator [1-7]:  2

Benchmark:  Bloomberg Euro-Aggregate

Corporates TR Index H DKK

ISIN:  DK0060791564

Investment Manager:  Danske Bank Asset

Management

Durations

- 0.5 years 4,8%

0.5 - 1 years 1,9%

1 - 3 years 19,2%

3 - 5 years 38,0%

5 - 7 years 24,4%

7 - 10 years 10,3%

10+ years 1,4%

Key risk figures

Sharpe Ratio 0,64

Sharpe Ratio (benchm.) 0,58

Standard deviation 3,42

Standard deviation (benchm.) 3,30

Tracking error 0,32

Information Ratio 0,85

Notes regarding results and balance for the class

These notes are specific for the class.

Key Figures 2025 2024 2023 2022 2021

Return in DKK [pct.] 2,33 4,33 8,58 -15,41 -1,20

Benchmark return in DKK [pct.] 2,73 4,38 7,96 -13,87 -0,82

Sharpe Ratio in DKK 0,58 -0,56 -0,66 -0,67 0,52

Net asset value per share [DKK per unit] 7.518,04 7.346,54 7.041,43 6.484,73 7.790,25

Net profit/loss [t.DKK] 554 3.203 6.642 -14.936 -1.234

Distribution per share [DKK per unit] 0,00 0,00 0,00 0,00 120,00

Ongoing costs [pct.] 0,71 0,71 0,71 0,76 0,76

Net asset value [t.DKK] 38.710 77.300 74.745 82.765 98.126

Number of units issued 5.149 10.522 10.615 12.763 12.596

Unit size DKK 10.000 10.000 10.000 10.000 10.000

Notes regarding results and balance for the class

These notes are specific for the class.

Key Figures 2025 2024 2023 2022 2021

Return in DKK [pct.] 2,55 4,55 8,81 -15,23 -1,00

Benchmark return in DKK [pct.] 2,73 4,38 7,96 -13,87 -0,82

Sharpe Ratio in DKK 0,64 -0,52 -0,63 -0,64 0,56

Net asset value per share [DKK per unit] 7.582,53 7.393,98 7.072,00 6.499,16 7.801,57

Net profit/loss [t.DKK] 13.425 21.732 34.283 -66.149 -4.281

Distribution per share [DKK per unit] 0,00 0,00 0,00 0,00 130,00

Ongoing costs [pct.] 0,50 0,50 0,50 0,55 0,55

Net asset value [t.DKK] 550.795 529.786 442.997 414.224 453.622

Number of units issued 72.640 71.651 62.641 63.735 58.145

Unit size DKK 10.000 10.000 10.000 10.000 10.000



Fonde Obligationer

Fund report:

The fund invests in bonds issued in Danish kroner and euros, including up to 20% in corporate bonds. Danish bonds must constitute at least 80% of the fund. The
fund complies with rules for placement of non-commercial foundations' funds. The fund is actively managed, and the total interest rate risk (adjusted duration) is
targeted at a maximum of 8 years.

Fund / Class Start date Currency Return in pct Benchmark in pct Performance in pct

Fonde Obligationer 16-06-2009 DKK 1,94 - -

Fund / Class Evaluation

Fonde Obligationer The return was very satisfactory relative to the comparable market and peers.

Profile

Not listed

Distributing

Introduced: June 2009

Risk indicator [1-7]:  2

No benchmark

ISIN:  DK0060178002

Investment Manager:  Danske Bank Asset Management

Durations

- 0.5 years 3,9%

0.5 - 1 years 4,7%

1 - 3 years 12,8%

3 - 5 years 18,9%

5 - 7 years 25,5%

7 - 10 years 22,4%

10+ years 11,7%

Key risk figures

Sharpe Ratio 0,35

Standard deviation 3,59



Fonde Obligationer

Income Statement 1.1-31.12.2025
1.000 DKK

1.1-31.12.2024
1.000 DKK

Interest income and dividends

1 Interest income 26.873 34.549

2 Interest expenses 0 0

Total interest income and dividends 26.873 34.549

3 Capital gains and losses

Bonds -8.741 20.177

Derivative financial instruments -685 966

Currency accounts -170 82

4 Transaction costs -1 -4

Total capital gains and losses -9.597 21.221

Total Income 17.275 55.770

5 Ongoing costs -3.066 -3.758

Result before tax 14.209 52.012

6 Tax 0 0

Net profit/loss of the year 14.209 52.012

Appropriation of the result

Proposed dividend distribution 10.407 16.887

Interim distribution paid 10.218 15.411

Distribution transferred to next year 384 1.143

7 Total allocated to distribution 21.008 33.441

Transferred to net asset value -6.799 18.571

Total amount appropriated 14.209 52.012

Balance 31.12.2025
1.000 DKK

31.12.2024
1.000 DKK

Assets

Liquid assets

Cash at bank 5.137 816

Total liquid assets 5.137 816

Bonds

Listed bonds, Danish issuers 721.291 1.030.403

Listed bonds,  foreign issuers 63.066 29.341

Total bonds 784.357 1.059.744

Derivative financial instruments

Unlisted derivative financial instruments 0 10

Total derivative financial instruments 0 10

Other assets

Interest and dividends receivable 28.981 38.238

Amounts payable on purchase of investments 101 160

Total other assets 29.082 38.399

Total assets 818.576 1.098.969

Liabilities

8 Net asset value 791.848 1.098.630

Derivative financial instruments

Unlisted derivative financial instruments 301 1

Total derivative financial instruments 301 1

Other liabilities

Accrued expenses 243 335

Amounts payable on purchase of investments 26.184 2

Total other liabilities 26.427 337

Total Liabilities 818.576 1.098.969



Fonde Obligationer

2025 2024 2023 2022 2021Key Figures

Notes on the P&L and balance sheet

Return in DKK [pct.] 1,94 5,07 5,86 -17,38 -3,96

Sharpe Ratio in DKK 0,35 -0,63 -0,84 -0,91 -0,05

Net asset value per share [DKK per unit] 83,70 84,58 82,65 79,77 97,47

Net profit/loss [t.DKK] 14.209 52.012 57.536 -219.618 -57.002

Distribution per share [DKK per unit] 2,30 2,50 2,00 1,10 0,80

Ongoing costs [pct.] 0,36 0,36 0,36 0,38 0,38

Net asset value [t.DKK] 791.848 1.098.630 1.014.772 1.079.573 1.276.196

Number of units issued 9.460.981 12.989.931 12.278.447 13.533.835 13.093.811

Unit size DKK 100 100 100 100 100

1.1-31.12.2025
1.000 DKK

1.1-31.12.2024
1.000 DKK

1. Interest income

Cash at bank 82 132

Listed bonds, Danish issuers 25.247 32.798

Listed bonds,  foreign issuers 1.544 1.618

Total interest income 26.873 34.549

1.1-31.12.2025
1.000 DKK

1.1-31.12.2024
1.000 DKK

2. Interest expenses

Other interest charges 0 0

Total interest expenses 0 0

1.1-31.12.2025
1.000 DKK

1.1-31.12.2024
1.000 DKK

3. Capital gains and losses

Listed bonds, Danish issuers -8.798 21.708

Listed bonds,  foreign issuers 57 -1.531

Forward transactions/futures etc. -685 966

Currency accounts -170 82

Transaction costs -1 -4

Total capital gains and losses -9.597 21.221

1.1-31.12.2025
1.000 DKK

1.1-31.12.2024
1.000 DKK

4. Transaction costs

Gross transaction costs -11 -13

Amount covered by subscription and redemption

fees
10 9

Total transaction costs -1 -4



Fonde Obligationer

1.1-31.12.2025
1.000 DKK

1.1-31.12.2024
1.000 DKK

5. Ongoing costs

Other expenses 0 0

Management fee 2.214 2.714

Distribution fee 0 0

Fixed Administration fee 852 1.044

Total ongoing costs 3.066 3.758

1.1-31.12.2025
1.000 DKK

1.1-31.12.2024
1.000 DKK

6. Tax

Non-refundable income- or withholding tax 0 0

Total tax 0 0

1.1-31.12.2025
1.000 DKK

1.1-31.12.2024
1.000 DKK

7. Total allocated to distribution

Interest income and dividends 26.873 34.549

Capital gains for distribution -865 1.036

Income equalisation of interest, dividends and

capital gains due to issue/redemptions
-3.418 1.126

Distribution carried forward from last year 1.143 590

Available for distribution before ongoing costs 23.732 37.301

Ongoing costs covered by income -3.066 -3.758

Income equalisation of ongoing costs due to

issue/redemptions
342 -102

Total distributable income, Gross 21.008 33.441

Total distributable income, Net 21.008 33.441

Number of
shares

Asset value
Number of

shares
Asset value

31.12.2025
1.000 DKK

31.12.2024
1.000 DKK

8. Net asset value

Opening net asset value 12.989.931 1.098.630 12.278.447 1.014.772

Distribution from last year 0 -16.887 0 -12.278

Change in paid distribution due to

issue/redemption:
0 1.103 0 472

Issuances during the year 3.554.229 296.362 5.053.936 420.281

Redemptions during the year -7.083.179 -592.207 -4.342.452 -361.820

Net subscription and redemption fee 0 854 0 603

Proposed dividend distribution 0 10.407 0 16.887

Transfer of period result 0 -6.799 0 18.571

Distribution transferred to next year 0 384 0 1.143

Total net asset value 9.460.981 791.848 12.989.931 1.098.630

Supplementary notes 31.12.2025 31.12.2024

Financial intruments in pct.

Listed financial instruments 99,1 96,5

Total financial instruments 99,0 96,5

Other assets and liabilities 1,0 3,5

Total 100,0 100,0

Financial instruments are not specified in the annual report as the portfolio list is available on the fund's
website or can be requested from Danske Invest Management A/S.
Any financial instruments issued by Danske Bank are shown in the joint note.



Forvaltning Obligationer

Fund report:

The fund invests in bonds issued in Danish kroner and euros, including up to 50% in corporate bonds. Danish bonds must constitute at least 80% of the fund. The
fund is actively managed, and the total interest rate risk (adjusted duration) is targeted at a minimum of 1 year and a maximum of 5 years.

Fund / Class Start date Currency Return in pct Benchmark in pct Performance in pct

Forvaltning Obligationer 26-05-2015 DKK 2,89 2,15 0,74

Fund / Class Evaluation

Forvaltning Obligationer The return was very satisfactory relative to the benchmark and competitors.

Profile

Not listed

Distributing

Introduced: May 2015

Risk indicator [1-7]:  2

Benchmark:  Danske Banks Asset Management interne benchmark

for allokeringskunder med varighed på 3 år.

ISIN:  DK0060637569

Investment Manager:  Danske Bank Asset Management

Durations

- 0.5 years 8,8%

0.5 - 1 years 0,1%

1 - 3 years 25,8%

3 - 5 years 17,0%

5 - 7 years 36,7%

7 - 10 years 11,5%

10+ years 0,0%

Key risk figures

Sharpe Ratio 0,70

Sharpe Ratio (benchm.) -0,07

Standard deviation 1,55

Standard deviation (benchm.) 1,40

Tracking error 0,62

Information Ratio 1,99



Forvaltning Obligationer

Income Statement 1.1-31.12.2025
1.000 DKK

1.1-31.12.2024
1.000 DKK

Interest income and dividends

1 Interest income 14.293 3.341

2 Interest expenses 0 0

Total interest income and dividends 14.293 3.341

3 Capital gains and losses

Bonds 44 1.637

4 Transaction costs -1 0

Total capital gains and losses 43 1.637

Total Income 14.335 4.977

5 Ongoing costs -702 -188

Result before tax 13.634 4.789

6 Tax 0 0

Net profit/loss of the year 13.634 4.789

Appropriation of the result

Proposed dividend distribution 11.981 14.692

Distribution transferred to next year 179 520

7 Total allocated to distribution 12.159 15.213

Transferred to net asset value 1.474 -10.423

Total amount appropriated 13.634 4.789

Balance 31.12.2025
1.000 DKK

31.12.2024
1.000 DKK

Assets

Liquid assets

Cash at bank 136 739

Total liquid assets 136 739

Bonds

Listed bonds, Danish issuers 395.547 525.634

Total bonds 395.547 525.634

Other assets

Interest and dividends receivable 30.310 24.149

Total other assets 30.310 24.149

Total assets 425.994 550.522

Liabilities

8 Net asset value 401.390 550.451

Other liabilities

Accrued expenses 51 71

Amounts payable on purchase of investments 24.553 0

Total other liabilities 24.604 71

Total Liabilities 425.994 550.522



Forvaltning Obligationer

2025 2024 2023 2022 2021Key Figures

Notes on the P&L and balance sheet

Return in DKK [pct.] 2,89 5,23 4,28 -5,82 -0,94

Benchmark return in DKK [pct.] 2,15 3,41 - - -

Sharpe Ratio in DKK 0,70 -0,44 -0,76 -0,91 0,07

Net asset value per share [DKK per unit] 93,81 93,66 91,70 88,73 95,13

Net profit/loss [t.DKK] 13.634 4.789 698 -2.053 -736

Distribution per share [DKK per unit] 2,80 2,50 2,70 0,80 0,90

Ongoing costs [pct.] 0,15 0,16 0,28 0,28 0,28

Net asset value [t.DKK] 401.390 550.451 14.887 22.995 59.158

Number of units issued 4.278.844 5.876.849 162.346 259.147 621.885

Unit size DKK 100 100 100 100 100

1.1-31.12.2025
1.000 DKK

1.1-31.12.2024
1.000 DKK

1. Interest income

Cash at bank 57 34

Listed bonds, Danish issuers 14.235 3.307

Total interest income 14.293 3.341

1.1-31.12.2025
1.000 DKK

1.1-31.12.2024
1.000 DKK

2. Interest expenses

Other interest charges 0 0

Total interest expenses 0 0

1.1-31.12.2025
1.000 DKK

1.1-31.12.2024
1.000 DKK

3. Capital gains and losses

Listed bonds, Danish issuers 44 1.637

Transaction costs -1 0

Total capital gains and losses 43 1.637

1.1-31.12.2025
1.000 DKK

1.1-31.12.2024
1.000 DKK

4. Transaction costs

Gross transaction costs -4 -3

Amount covered by subscription and redemption

fees
3 3

Total transaction costs -1 0



Forvaltning Obligationer

1.1-31.12.2025
1.000 DKK

1.1-31.12.2024
1.000 DKK

5. Ongoing costs

Other expenses 0 0

Management fee 515 134

Distribution fee 0 0

Fixed Administration fee 187 54

Total ongoing costs 702 188

1.1-31.12.2025
1.000 DKK

1.1-31.12.2024
1.000 DKK

6. Tax

Non-refundable income- or withholding tax 0 0

Total tax 0 0

1.1-31.12.2025
1.000 DKK

1.1-31.12.2024
1.000 DKK

7. Total allocated to distribution

Interest income and dividends 14.293 3.341

Capital gains for distribution 280 -110

Income equalisation of interest, dividends and

capital gains due to issue/redemptions
-2.339 13.351

Distribution carried forward from last year 520 2

Available for distribution before ongoing costs 12.755 16.583

Ongoing costs covered by income -702 -188

Income equalisation of ongoing costs due to

issue/redemptions
107 -1.183

Total distributable income, Gross 12.159 15.213

Total distributable income, Net 12.159 15.213

Number of
shares

Asset value
Number of

shares
Asset value

31.12.2025
1.000 DKK

31.12.2024
1.000 DKK

8. Net asset value

Opening net asset value 5.876.849 550.451 162.346 14.887

Distribution from last year 0 -14.692 0 -438

Change in paid distribution due to

issue/redemption:
0 -233 0 45

Issuances during the year 1.962.088 180.562 6.407.102 595.517

Redemptions during the year -3.560.093 -328.819 -692.599 -64.428

Net subscription and redemption fee 0 487 0 78

Proposed dividend distribution 0 11.981 0 14.692

Transfer of period result 0 1.474 0 -10.423

Distribution transferred to next year 0 179 0 520

Total net asset value 4.278.844 401.390 5.876.849 550.451

Supplementary notes 31.12.2025 31.12.2024

Financial intruments in pct.

Listed financial instruments 98,5 95,5

Total financial instruments 98,5 95,5

Other assets and liabilities 1,5 4,5

Total 100,0 100,0

Financial instruments are not specified in the annual report as the portfolio list is available on the fund's
website or can be requested from Danske Invest Management A/S.
Any financial instruments issued by Danske Bank are shown in the joint note.



Global Equity Solution - Akkumulerende KL

Fund report:

Invests globally in equities. The fund is actively managed. The fund does not hedge currency risk. Fluctuations in exchange rates therefore affect investors' returns.

The fund comprises the following classes:

Global Equity Solution - Akkumulerende, klasse DKK W

Global Equity Solution, EUR W

Global Equity Solution, klasse NOK W

Global Equity Solution, klass SEK W

The sub-fund's management report and the overall financial statements comprising the results of investments etc., which are made jointly for the share classes, as well as the results of the share classes' own currency
hedges and costs, are found on the following pages.

Notes for the individual share classes are also found on the following pages.

Key figures for net asset value, returns, costs, etc., are calculated for each share class.

Fund / Class Start date Currency Return in pct Benchmark in pct Performance in pct

Global Equity Solution - Akkumulerende, klasse DKK W 12-09-2013 DKK 4,98 6,94 -1,96

Global Equity Solution, EUR W 24-04-2025 EUR 19,67 20,34 -0,67

Global Equity Solution, klasse NOK W 06-09-2011 NOK 5,58 7,55 -1,97

Global Equity Solution, klass SEK W 12-09-2013 SEK -0,82 1,03 -1,86

Fund / Class Evaluation

Global Equity Solution - Akkumulerende, klasse DKK W The return was not satisfactory relative to the benchmark.

Global Equity Solution, EUR W The return was not satisfactory relative to the benchmark.

Global Equity Solution, klasse NOK W The return was not satisfactory relative to the benchmark.

Global Equity Solution, klass SEK W The return was not satisfactory relative to the benchmark.



Global Equity Solution - Akkumulerende KL

Income Statement 1.1-31.12.2025
1.000 DKK

1.1-31.12.2024
1.000 DKK

Interest income and dividends

1 Interest income 9.984 6.381

2 Interest expenses -175 -259

3 Dividends 401.408 247.767

Total interest income and dividends 411.217 253.889

4 Capital gains and losses

Equity holdings 1.958.917 3.341.173

Derivative financial instruments 27.243 10.333

Currency accounts 12.696 -232

Other assets/liabilities -26 52

5 Transaction costs -25.433 -14.775

Total capital gains and losses 1.973.397 3.336.550

Total Income 2.384.614 3.590.440

6 Ongoing costs -174.965 -104.784

Result before tax 2.209.649 3.485.656

7 Tax -40.577 -25.433

Net profit/loss of the year 2.169.071 3.460.223

Transferred to net asset value 2.169.071 3.460.223

Total amount appropriated 2.169.071 3.460.223

Balance 31.12.2025
1.000 DKK

31.12.2024
1.000 DKK

Assets

Liquid assets

Cash at bank 431.992 235.127

Deposits in other financial institutions 104.260 9.831

Total liquid assets 536.252 244.958

Equity holdings

Listed equities issued by Danish companies 120.356 114.098

Listed equities issued by foreign companies 30.245.424 17.862.456

Unlisted equity holdings in foreign companies 1.074.470 474.904

Total Equity holdings 31.440.250 18.451.457

Derivative financial instruments

Listed derivative financial instruments 2.278 0

Total derivative financial instruments 2.278 0

Other assets

Interest and dividends receivable 18.421 9.342

Amounts payable on purchase of investments 0 1.207

Current tax Assets 16.651 12.313

Total other assets 35.072 22.862

Total assets 32.013.852 18.719.277

Liabilities

8 Net asset value 31.984.366 18.706.769

Derivative financial instruments

Listed derivative financial instruments 8.767 704

Total derivative financial instruments 8.767 704

Other liabilities

Accrued expenses 18.050 10.655

Amounts payable on purchase of investments 2.669 1.148

Total other liabilities 20.719 11.803

Total Liabilities 32.013.852 18.719.277



Global Equity Solution - Akkumulerende KL

2025 2024 2023 2022 2021Key Figures

Notes on the P&L and balance sheet

Net profit/loss [t.DKK] 2.169.071 3.460.223 1.396.213 -956.959 1.647.692

Net asset value [t.DKK] 31.984.366 18.706.769 12.465.740 5.384.264 7.642.418

1.1-31.12.2025
1.000 DKK

1.1-31.12.2024
1.000 DKK

1. Interest income

Cash at bank 9.984 6.381

Total interest income 9.984 6.381

1.1-31.12.2025
1.000 DKK

1.1-31.12.2024
1.000 DKK

2. Interest expenses

Other interest charges 175 259

Total interest expenses 175 259

1.1-31.12.2025
1.000 DKK

1.1-31.12.2024
1.000 DKK

3. Dividends

Listed equities issued by Danish companies 3.770 3.201

Listed equities issued by foreign companies 389.872 239.664

Unlisted equity holdings in foreign companies 7.765 4.902

Total dividends 401.408 247.767

1.1-31.12.2025
1.000 DKK

1.1-31.12.2024
1.000 DKK

4. Capital gains and losses

Listed equities issued by Danish companies -65.735 32.513

Listed equities issued by foreign companies 1.860.910 3.145.005

Unlisted equity holdings in foreign companies 163.742 163.655

Fund certificates in foreign UCITS 1 0

Forward transactions/futures etc. 0 186

Equity-based sales contracts 27.243 10.147

Currency accounts 12.696 -232

Other assets/liabilities -26 52

Transaction costs -25.433 -14.775

Total capital gains and losses 1.973.397 3.336.550



Global Equity Solution - Akkumulerende KL

1.1-31.12.2025
1.000 DKK

1.1-31.12.2024
1.000 DKK

5. Transaction costs

Gross transaction costs -35.169 -19.126

Amount covered by subscription and redemption

fees
9.736 4.351

Total transaction costs -25.433 -14.775

1.1-31.12.2025
1.000 DKK

1.1-31.12.2024
1.000 DKK

6. Ongoing costs

Other expenses 0 0

Management fee 129.898 77.794

Distribution fee 0 0

Fixed Administration fee 45.067 26.990

Total ongoing costs 174.965 104.784

1.1-31.12.2025
1.000 DKK

1.1-31.12.2024
1.000 DKK

7. Tax

Non-refundable income- or withholding tax 40.577 25.433

Total tax 40.577 25.433

Number of
shares

Asset value
Number of

shares
Asset value

31.12.2025
1.000 DKK

31.12.2024
1.000 DKK

8. Net asset value

Opening net asset value 63.334.966 18.706.769 51.846.503 12.465.740

Issuances during the year 114.886.099 15.675.321 26.273.019 6.850.977

Redemptions during the year -25.187.901 -4.576.192 -14.784.556 -4.078.042

Net subscription and redemption fee 0 9.396 0 7.872

Transfer of period result 0 2.169.071 0 3.460.223

Total net asset value 153.033.164 31.984.366 63.334.966 18.706.769

Supplementary notes 31.12.2025 31.12.2024

Financial intruments in pct.

Listed financial instruments 94,9 96,1

Other financial instruments 3,4 2,5

Total financial instruments 98,3 98,6

Other assets and liabilities 1,7 1,4

Total 100,0 100,0

Financial instruments are not specified in the annual report as the portfolio list is available on the fund's
website or can be requested from Danske Invest Management A/S.
Any financial instruments issued by Danske Bank are shown in the joint note.



Global Equity Solution - Akkumulerende KL

Global Equity Solution -
Akkumulerende, klasse DKK W

Global Equity Solution, EUR W Global Equity Solution, klasse NOK W Global Equity Solution, klass SEK W

Income statement items for the share class (in DKK

1,000) 1.1-31.12.2025 1.1-31.12.2024 24.4-31.12.2025 1.1-31.12.2025 1.1-31.12.2024 1.1-31.12.2025 1.1-31.12.2024

Share of profit/loss from sub-fund 1.539.063 3.040.774 887.784 0 74.915 -82.811 449.133

Class-specifik transactions:

Forward contracts 0 0 0 0 135 0 50

Other expenses 0 0 0 0 0 0 0

Management fee -100.038 -65.259 -20.370 0 -1.309 -9.490 -11.227

Distribution fee 0 0 0 0 0 0 0

Administration fee -34.707 -22.641 -7.067 0 -454 -3.292 -3.895

Share class result 1.404.318 2.952.875 860.347 0 73.288 -95.594 434.060

Financial items of the share class (in %) 31.12.2025 31.12.2024 31.12.2025 31.12.2025 31.12.2024 31.12.2025 31.12.2024

Listed financial instruments 94,9 96,1 94,9 94,9 96,1 94,9 96,1

Other financial instruments 3,4 2,5 3,4 3,4 2,5 3,4 2,5

Total financial instruments 98,3 98,6 98,3 98,3 98,6 98,3 98,6

Other assets and liabilities 1,7 1,4 1,7 1,7 1,4 1,7 1,4

Total financial items 100,0 100,0 100,0 100,0 100,0 100,0 100,0

Net asset Value of the share class (in DKK 1,000) 31.12.2025 31.12.2024 31.12.2025 31.12.2025 31.12.2024 31.12.2025 31.12.2024

Opening net asset value 15.701.583 11.526.184 0 20 254.811 3.005.166 684.745

Issuances during the year 8.585.589 4.584.744 6.730.765 0 155.295 358.967 2.110.937

Redemptions during the year -1.877.645 -3.367.731 -1.012.024 -18 -483.755 -1.686.506 -226.556

Net subscription and redemption fee 7.537 5.511 2.272 0 381 -413 1.980

Transfer of period result 1.404.318 2.952.875 860.347 0 73.288 -95.594 434.060

Closing net asset value 23.821.383 15.701.583 6.581.359 3 20 1.581.621 3.005.166

Number of units issued 31.12.2025 31.12.2024 31.12.2025 31.12.2025 31.12.2024 31.12.2025 31.12.2024

Opening number of units issued 51.621.503 47.393.180 0 69 1.115.225 11.713.394 3.338.098

Issuances during the year 29.361.357 16.338.993 84.073.917 1 589.119 1.450.824 9.344.908

Redemptions during the year -6.378.864 -12.110.670 -11.517.572 -62 -1.704.275 -7.291.404 -969.612

Closing number of units issued 74.603.996 51.621.503 72.556.345 9 69 5.872.815 11.713.394



Global Equity Solution - Akkumulerende KL

Global Equity Solution - Akkumulerende, klasse DKK W

Profile

Not listed

Accumulating

Introduced: September 2013

Risk indicator [1-7]:  4

Benchmark:  MSCI World Index inkl.

nettoudbytter

ISIN:  DK0060507432

Investment Manager:  Danske Bank Asset

Management

Country allocation

USA 69,3%

Japan 5,5%

United Kingdom 5,3%

France 3,3%

Germany 3,2%

Canada 2,1%

Switzerland 2,0%

Italy 1,9%

Netherlands 1,8%

Other 5,7%

Key risk figures

Sharpe Ratio 1,11

Sharpe Ratio (benchm.) 1,24

Standard deviation 10,90

Standard deviation (benchm.) 10,69

Tracking error 1,33

Information Ratio -0,98

Active share 38,54

Global Equity Solution, EUR W

Profile

Not listed

Accumulating

Introduced: April 2025

Risk indicator [1-7]:  4

Benchmark:  MSCI World Index inkl.

nettoudbytter målt i EUR

ISIN:  DK0063855325

Investment Manager:  Danske Bank Asset

Management

Country allocation

USA 69,3%

Japan 5,5%

United Kingdom 5,3%

France 3,3%

Germany 3,2%

Canada 2,1%

Switzerland 2,0%

Italy 1,9%

Netherlands 1,8%

Other 5,7%

Key risk figures

Active share 38,54

Notes regarding results and balance for the class

These notes are specific for the class.

Key Figures 2025 2024 2023 2022 2021

Return in DKK [pct.] 4,98 25,07 19,58 -12,49 30,75

Benchmark return in DKK [pct.] 6,94 26,64 19,89 -12,79 30,96

Sharpe Ratio in DKK 1,11 0,47 0,66 0,36 1,25

Net asset value per share [DKK per unit] 319,30 304,17 243,20 203,38 232,40

Net profit/loss [t.DKK] 1.404.318 2.952.875 1.253.908 -873.007 1.560.032

Ongoing costs [pct.] 0,66 0,66 0,66 0,66 0,66

Net asset value [t.DKK] 23.821.383 15.701.583 11.526.184 4.692.677 7.140.150

Number of units issued 74.603.996 51.621.503 47.393.180 23.073.296 30.723.107

Unit size DKK 100 100 100 100 100

Notes regarding results and balance for the class

These notes are specific for the class.

Key Figures 2025 2024 2023 2022 2021

Return in EUR [pct.] 19,67 - - - -

Benchmark return in EUR [pct.] 20,34 - - - -

Net asset value per share [EUR per unit] 12,14 - - - -

Net profit/loss [t.DKK] 860.347 - - - -

Ongoing costs [pct.] 0,66 - - - -

Net asset value [t.DKK] 6.581.359 - - - -

Number of units issued 72.556.345 - - - -

Unit size EUR 10 - - - -

2025 covers a period of less than 12 months. Key figures have been converted to annual figures.



Global Equity Solution - Akkumulerende KL

Global Equity Solution, klasse NOK W

Profile

Not listed

Accumulating

Introduced: September 2011

Risk indicator [1-7]:  4

Benchmark:  MSCI World Index inkl.

nettoudbytter målt i NOK

ISIN:  DK0060507515

Investment Manager:  Danske Bank Asset

Management

Country allocation

USA 69,3%

Japan 5,5%

United Kingdom 5,3%

France 3,3%

Germany 3,2%

Canada 2,1%

Switzerland 2,0%

Italy 1,9%

Netherlands 1,8%

Other 5,7%

Key risk figures

Sharpe Ratio 1,21

Sharpe Ratio (benchm.) 1,33

Standard deviation 12,14

Standard deviation (benchm.) 11,90

Tracking error 1,34

Information Ratio -0,99

Active share 38,54

Global Equity Solution, klass SEK W

Profile

Not listed

Accumulating

Introduced: September 2013

Risk indicator [1-7]:  4

Benchmark:  MSCI World Index inkl.

nettoudbytter målt i SEK

ISIN:  DK0060507788

Investment Manager:  Danske Bank Asset

Management

Country allocation

USA 69,3%

Japan 5,5%

United Kingdom 5,3%

France 3,3%

Germany 3,2%

Canada 2,1%

Switzerland 2,0%

Italy 1,9%

Netherlands 1,8%

Other 5,7%

Key risk figures

Sharpe Ratio 0,83

Sharpe Ratio (benchm.) 0,94

Standard deviation 13,14

Standard deviation (benchm.) 12,87

Tracking error 1,33

Information Ratio -0,97

Active share 38,54

Notes regarding results and balance for the class

These notes are specific for the class.

Key Figures 2025 2024 2023 2022 2021

Return in NOK [pct.] 5,58 31,05 27,29 -8,24 25,26

Benchmark return in NOK [pct.] 7,55 32,71 27,62 -8,56 25,46

Sharpe Ratio in NOK 1,21 0,90 0,91 0,68 1,83

Net asset value per share [NOK per unit] 475,77 450,62 343,85 270,13 294,39

Net profit/loss [t.DKK] 0 73.288 45.588 -32.359 8.583

Ongoing costs [pct.] 0,66 0,66 0,66 0,66 0,65

Net asset value [t.DKK] 3 20 254.811 253.429 177.551

Number of units issued 9 69 1.115.225 1.326.356 813.174

Unit size NOK 100 100 100 100 100

Notes regarding results and balance for the class

These notes are specific for the class.

Key Figures 2025 2024 2023 2022 2021

Return in SEK [pct.] -0,82 28,50 19,42 -5,47 34,08

Benchmark return in SEK [pct.] 1,03 30,11 19,73 -5,79 34,30

Sharpe Ratio in SEK 0,83 0,75 0,97 0,53 1,31

Net asset value per share [SEK per unit] 390,39 393,63 306,34 256,52 271,36

Net profit/loss [t.DKK] -95.594 434.060 96.718 -51.594 79.077

Ongoing costs [pct.] 0,66 0,66 0,66 0,66 0,66

Net asset value [t.DKK] 1.581.621 3.005.166 684.745 438.157 324.717

Number of units issued 5.872.815 11.713.394 3.338.098 2.554.214 1.656.542

Unit size SEK 100 100 100 100 100
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