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Management report

The financial markets in 2024

The global economy

The global economy proved generally robust in 2024, benefiting from a
favorable combination of decent growth and declining inflation, which also
allowed central banks to start loweringinterest rates. The economy thus
continued on course for a soft landing, which describes a scenario with lower
inflation and growth - but not so low that it leads to a significant increase in
unemployment. Labor markets remained strong with substantial job creation
and low unemployment, which contributed to private consumption.

The development in the global economy was characterized by significant
geographical differences.

USA: The economy showed surprising strength

The USA was by far the strongest economyin 2024. Despite the interest rate
increases of previous years, economic growth again showed surprising
strength, surpassing market expectations at the beginning of 2024, while
inflation gradually came under control. This allowed the US central bank, the
Federal Reserve, to begin normalizing monetary policy throughout the year,
reducingthe policy rate by a total of 1.0 percentage points. The strong growth
was particularly driven bya very robust US labor market and strong growth in
private consumption. Overall, the US economyin 2024 was well on the way to
a soft landing and was the main driver for the global economy.

EUROPE: Moderate growth and significant differences between countries
Europe also avoided a hard landing in the economyin 2024, but growth was
moderate and nowhere near the US growth rates. At the same time, there
were significant differences across Europe. Countries like Spain and Italy
contributed positively, while countries like Germany and France had a negative
impact. This was largely related to the global development, where the service
sector flourished while the manufacturing sector struggled - and the
manufacturing sector is more important for the German and French
economies. However, the European economy benefited from a stronglabor
market with low unemployment, as the European Central Bank began reducing
interest rates and similarly cut rates by a total of 1.0 percentage points.
Political uncertainty in both France and Germany, on the other hand, created
nervousness throughout the year, and the European economy was also
affected by tighter fiscal policies.

CHINA: Significant economic easing

Chinese growth faced a challenging 2024. Although growth was aided by a
significant easing of economic policy in the autumn, thelast months of the year
can still be considered disappointing, as expectations for the Chinese market
were massively raised during September followingnumerousannouncements
from authorities about more lenient economic policies. While extensive new
construction and rising housing prices have previously been an important
growth driver for the Chinese economy, the housing market continued to be
subdued, dampening consumer confidence and economic activity in 2024.

The financial markets

2024 ended as a good year for stocks, and bonds also generally provided
positive returns. However, stock markets were particularly characterised by
significant geographical differences.

Stock markets

2024 was generally a very good year for stock markets. Global stocks yielded
an average return of 26.6%, though with regional differences [see below). For
example, Danish stocks disappointed with a return of 2.0%. Stock markets
benefited from solid growth and declining inflation.

REGIONS: US stocks lead the way

US stocks were among the best performers of the year with a return of
32.9%, benefiting from surprisingly strong growthin the USA and high returns
within technology stocks, which weigh heavily on the US stock market.
Towards the end of the year, the election of Donald Trump as the new US
president and the Republican majority in both the Senate and the House of
Representatives provided additional tailwinds for US stocks. Thisis because
Donald Trump is generally considered a business-friendly president, focusing
on lower corporate taxes and less regulation.

With a return of 26.2%, Chinese stocks took a welcome revenge after
negative returnsin the previous three years. The year's returns were
particularly driven by a significant price jump in September 2024 when
Chinese authorities announced a substantial easing of economic palicy to
support Chinese growth. Combined with low valuations on Chinese stocks, this
led foreign investors to turn their attention back to the Chinese stock market
after several years of limited interest.

Japanese stocks delivered a return of 15.6%. The Japanese economy
continued the recovery that began a couple of years ago, but significant
fluctuationsin the Japanese yen affected the returns measured in DKK over
the year.
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European stocks provided a significantly lower return of 8.6% compared to
global stocks. This was partly due to continued sluggish European growth -
partly because the European economy is heavily dependent on the
manufacturing sector, which struggled to gain momentum. At the same time,
many internationalinvestors sold off their European stocks towards the end
of the year - partly due to dwindling confidencein European growth and
concerns about the negative effects of a potential US trade war with Europe.

SECTORS: Technology companies generated the highest returns

In 2024, the communication services sector delivered the highest return of
43.1%, closely followed by the IT sector with a return of 41.9%. Thus,
technology companies were generally among the top performers of the year,
benefiting from continued focus on artificial intelligence. The commodity
sector provided the lowest return of all sectors at 1.1%, suffering from the
ongoing challenges of Chinese growth, as Chinais a major global buyer of
commodities.

DANISH EQUITIES: Disappointing year for Danish equities

With a return of 2.0%, Danish equities disappointed significantlyin 2024
compared to global equities. The Danish stock market was characterised by
negative returns on several companies in the sustainable energy sector
(Vestas and @rsted] and the healthcare sector [including Novo Nordisk and
Genmab). Danish equities were also affected by international investors selling
out of their European equities as described above.

Bond markets

In 2024, interest rate developments were marked by speculations about when
and how much central banks would ease monetary policy, which depended,
among other things, on developments in inflation.

During the first half of 2024, long-term interest rates generally increased, in
the autumn they fell back, before rising slightly again towards the end of the
year. Bothin the USA and Germany, the interest rates on 10-year government
bonds ended 2024 at higher levels than at the beginning of the year. In
Denmark, interest rates ended the year at a slightly lower level. Looking at
short-terminterest rates (2-year government bonds), US interest rates ended
at roughly unchanged levels compared to the beginning of the year, while
interest rates in Germany and Denmark ended the year at alower level.

GOVERNMENT, INDEX AND MORTGAGE BONDS: Mainly positive returns
Current interest payments and falling interest rates on many bonds with
shorter maturities led to positive returns on most bonds from the so-called
developed markets (including Danish bonds). However, long-term index-linked
bonds yielded negative returns.

HIGH-YIELD BONDS: Tailwinds from narrowing credit spreads

For corporate bonds, both high-yield (low credit quality] and investment-grade
(high credit quality) bonds delivered positive returns. European investment-
grade bonds vielded, for example, a return of 4.4% in 2024, while European
high-yield bonds returned 7.8%. These positive returns were due to ongoing
interest payments and a narrowing of credit spreads on both high-yield and
investment-grade bonds throughout 2024, meaning the premium on
corporate bonds compared to more secure government bonds decreased,
contributing to capital gains on the bonds.

On emerging market bonds, we also saw a positive effect from a narrowing of
the credit spread in 2024, which contributed to a positive return of 4.3% on
hard currency emerging market bonds (hedged against DKK).

Emerging market bondsin local currency returned 4.2%, and the lower
returns were partly due to exchange rate losses.

Exchange rates

DKK weakened against USD, CNY and GBP in 2024, while we saw a
strengthening against other leading currencies such as CHF and JPY. For
Danish investors, the exchange rate developments thus increased the returns
from US, Chinese and UK stocks, while reducing the returns from Swiss and
Japanese stocks. Looking at the Nordic currencies, DKK strengthened against
both NOK and SEK.

All returns are stated in Danish kroner, unless otherwise specifically
indicated
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Evaluation of expectations for
2024

Our expectations of positive global growth in 2024 were fulfilled. We did not
expect a severe slowdown in the economy, and that did not happen. On the
contrary, growth in the USA turned out to be even stronger than anticipated.
As expected, economic growth during 2024 was supported by interest rate
cuts from central banks in both Europe and the USA, and real wage increases
contributed to supporting consumption. Despite signs of progress, the global
manufacturing sector continued to face challenges.

Stock markets

We expected positive returns from equities in 2024, supported by a soft
landingin the global economyandinterest rate cuts from central banks. These
expectations were fulfilled.

Bond markets

\We expected positive returns from bonds, which benefited from higher
interest rates compared to the years of very low or negative rates, and these
expectations were fulfilled. We saw limited risk of significantly rising market
interest rates and thus significant price dropsin bonds. This expectation was
partly fulfilled, although both long-terminterest rates in Germany and the USA
ended 2024 higher than at the beginning of the year. The 10-year German
interest rate started 2024 at 2.02% and ended the year at 2.36%, while the
10-year US interest rate started 2024 at 3.88% and ended the year at
4.58%.

In the credit bond sector, our expectations for positive returns were also
fulfilled. We primarily expected the positive returns to be driven by ongoing
interest payments, but the returnsalso received a boost fromthe narrowing of
credit spreads.

Currencies

During 2024, the EUR (and DKK] weakened as expected against USD.
Contrary to expectations, however, we saw a strengthening against JPY and
CHF. We had expected a strengthening against GBP, but instead saw a
weakening. We also experienced a weakening against CNY, where we had
expected a roughly unchanged level. As anticipated, EUR (and DKK)
strengthened against both NOK and SE.
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Results for the year and asset
developments

Results for the year

2024 was a good year in the financial markets, with positive returns on the
stock markets and for most types of bonds. The global economy proved
generally robust in 2024 and benefited from a favourable combination of
decent growth and declining inflation, which also allowed central banks to
begin loweringinterest rates. Market developments meant that most sub-
fundsand share classes in thefund Danske Invest delivered positive returnsin
2024. Only three sub-funds with index-linked bonds produced negative
returns. Index-linked bonds typically perform poorlyin periods of rising real
interest rates, which we experienced in 2024.

The returns for each sub-fund and associated share class are shown in the
sub-funds’ annual accounts herein the annual report.

Asset development and net sales

The assets of the fund Danske Invest amounted to DKK 141.1 billion as of 31
December 2024, compared to DKK 132.6 billion at the end of 2023. Net
sales of investment certificates amounted to DKK 2.4 billion in 2024, and the
year's result was DKK 15 billion. Dividends of DKK 2 billion were paid out in
2024.

Dividends

The Board recommends to the general meeting that dividends of DKK 3.3
billion be paid for 2024, compared to DKK 2.3 billion for 2023.

Dividends are calculated in accordance with the rules of tax legislation and
thus constitute the minimum dividends. Dividends from the dividend-paying
sub-funds/share classes were paid before the general meeting, specifically on
7 February 2025. Some sub-funds have already paid interim dividends in
October 2024, which form part of the total dividend.

The tax distribution of dividends and interim dividends can be seen on
danskeinvest.dk.

The dividends for the individual dividend-paying sub-funds and associated
share classes are shown in the sub-funds' annual accounts here in the
annual report.



Market expectations for 2025

Global economy

Overall, we expect good global growth in 2025. Both in Europe and the USA,
we benefit from strong labour markets with low unemployment and decent
wage growth, which contribute to supporting spending. In addition, inflation
has become more or less controlled, as the central bank target rates are
approaching. This paved the way for lowering of the interest rates by the
central banks of Europe and the United States in 2024, and in 2025 we
expect further reductions of the interest rate. \We expect the most reductions
of theinterest rate in Europe, where there is best control over inflation, and
the economy is more likely to need extra monetary stimulus.

We expect that the US will once again be the most important driver for the
global economy. In recent years, US growth has been in aleague of its own, and
the election of Donald Trump, who in his palicy has focused strongly on
supporting the US economy and US companies. In China, we expect that the
halting housing market and weak consumer confidence will continue to put a
damper on economic growth.

An escalating customs war based on Donald Trump's administration in the US
is a significant uncertainty factor, which, depending on the continued
development, can affect both economic growth and inflation and interest rates
negatively in relation to our expectations. A continuing and long-lasting
escalation could also adversely affect the return expectations below.

Equity markets

We expect decent positive returns on stocks in 2025 underpinned by fair
growth. In particular, we see good conditions for US equities to continue the
good return trends from 2024, supported by a new President of the United
States with a strong focus on lower taxes and less regulation for US
companies. However, the market's expectations for the US economy are
higher now than at the beginning of 2023 and 2024, which makes it more
difficult for the US economy to surprise positively.

Bond markets

We expect positive returns on bonds that will benefit from fair vield levels. At
the end of 2024 and at the beginning of 2025, long-term interest ratesin
particular increased somewhat, and we expect them to fall back during the
year. This also implies a potential for bond prices rising, but we also see a
limited risk of plunging bonds due to increasing market yields.

In credit bonds, we also expect positive returns primarily driven by regular
interest payments, although lower market rates could potentially contribute to

performance by way of price appreciation. Across corporate bonds and
emerging market bonds, we see a risk of a moderate widening of credit
spreads (excess vyield), which in itself will reduce returns.

Currency

In 2025, we expect EUR and DKK to weaken from current levels against USD,
JPY, GBP and CHF, whilst we expect NOK to strengthen. CNY and SEK are
expected to end 2025 at approx. the same level.

Forwardlooking statements

The forward-looking statements contained in this annual report reflect
management's expectations of future events and financial results and of cyclical
trendsin the global economyandin 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 sellinvestment certificates in Danske invest and does
not constitute investment advice. Always consult an adviserif you are considering
making an investment to find out that a given investment matches your
investment profile.

Risk factors in 2025

In 2025, a number of factors could have a significant impact on financial
market developments. The most important risk factors include:

Geopolitics

A number of geopolitical conflicts may escalate - or reignite - and adversely
affect e.g. global trade or global energy supplies and cause financial market
turmoail and volatility. Including the war in Ukraine, the extensive international
sanctions against Russia, tensionsin the Middle East, including the Red Sea,
and the dispute over Taiwan's independence from China. Furthermore, the
election of Donald Trump as the new President in the USA represents a
potential risk factor for example for trade conflicts with neighbouring
countries Mexico and Canada, China, Europe and other parts of the world. This
could send shock waves through the global economy and the financial
markets. The election of Donald Trump as the new President of the United
States may also have a negative impact on the green transition and thus
adversely affect some sectors and stocks.

Inflation
Inflation has within recent years been a major theme for the global economy
and financial markets. If the mechanism begins to rise again, it could have a
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negative impact on both interest-rate trends and the investment climate.
Energy prices are a vital factor in inflation, and as a result, the development of
energy prices may be of great importance. Freight rates could also become
the centre of attention because of geopalitical conflicts, and trade conflicts
and higher tariffs could lead to higher inflation. In the USA, it could further
lead to stronger wage pressures on the labour market and, consequently,
higher inflation if Donald Trump announces in the election campaign for a
much tighter immigration palicy.

Monetary policy

In 2025 we expect further reductions of the interest rate in the US and in
particular in Europe, but if we get higher-than-expected inflation, it may cause
central banks to ease monetary palicy less than expected, push market rates
up and negatively affect both economic growth and financial markets. If
inflation falls more than expected, however, this may, on the other hand,
support the pace of central bank lowering of the interest rate and have a
positive impact on both bonds and equities.

Economic growth

If growth falls below expectations, and a global economic recession will enter
into a worst-case scenario, the financial markets could have a severe adverse
effect. On the other hand, stronger-than-expected growth could potentially
have a positive effect on the financial markets if this does not result in
challenges of high inflation.

Business profits

The development in corporate earnings in 2025 is of central importance to
the stock markets. This may, among other things, have a significant impact on
the price development, towhat extent a trade dispute under Donald Trump will
affect affected businesses' earnings and earnings expectations.

Find out more

at danskeinvest.dk you can find information about our sub-funds - including
current returns and description of the investment areas of each sub-fund. In the
prospectus,whichis also available at danskeinvest.dk, we describe the specific
risks for each sub-fund.
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Business development

The Danske Invest fund works to create competitive returns for investors.
When aninvestor chooses Danske Invest, they receive a good combination of
professional portfolio management, responsible investments, and competitive
costs. Danske Invest aims to offer relevant products so ourinvestors can
achieve their financial goals.

The board's strategic work

During the year, the board has revisited the model for the overall strategic
management of the fund and the way it ensures that the board serves
investors'interests. The board's focus is on delivering value-creating and
relevant products. Additionally, there must be easy access to the productsand
understandable, transparent, and efficient communication. The board also
focuses on products that match investors' sustainability preferences. Finally,
fair and equal treatment of investors is crucialin the board's work. In the
ongoing monitoring, theboard has set benchmarks for these ambitions so that
the development can be continuously followed.

Further development of sub-funds

At Danske Invest, we continuously work on developing and adapting our
selection of sub-funds to align with our investors'interests and desires. \We
also continuously assess the investment strategyin all our sub-funds to
ensure that we offer relevant and competitive products.

Danske Invest aims to have competitive costs, and the board has a carefully
described structured process for dialogue with the fund 's investment
management company about this. The dialogue is based on pricing analyses in
the Danish market for investment funds. The board assessed at the end of
2024 that the costs for the sub-fundsin the fund are competitive.

We have an ongoing focus on ensuring that the best portfolio managers
manage the investmentsin our funds. To ensure that we continue to have the
strongest possible setup for Danske Invest funds for the benefit of our
investaors, in the spring we introduced two of the world's largest and most
skilled asset managers - Goldman Sachs Asset Management and BlackRock -
who have taken over the management of investments in a number of Danske
Invest funds.

Danske Bank's sale of private customersin Norway to Nordea meant changed
distribution opportunities for Danske Invest, which is why the year brought a

number of changes in our sub-funds and share classes sold in Norway, which
are described later.

On 19 March 2024, the fund launched the share class Structured Credit -
Investment Grade, Accumulating EUR W under the sub-fund Structured Credit
- Investment Grade, Accumulating.

The sub-fund can invest in bonds and structured debt instruments, such as
issuances of securitisations like Collateralized Loan Obligations (CLOs), issued
in EUR or USD. The CLOs areissued secured by a pool of commercial loans,
which according to the official agencies are assessed to the rating categories
Baa3/BBB- (investment-grade rating) or higher. Theissuances will sometimes
bein tranches that define priority.

The sub-fund is categorised under article 8 of the SFDR and promotes
environmental and/or social characteristics and relates to good governance
practices through an investment process that integrates these sustainability
aspects through screenings, investment restrictions, and investment
analyses.

The fund hasin 2024 decided to close the below share classes:

Euro High Yield-Obligasjon - klasse NOK W h
Europe Small Cap, klasse NOK W

Global High Yield Obligasjon, klasse NOK W h
Nordisk Kredittobligasjon, klasse NOK h W

Global Emerging Markets, klasse NOK W

Nye Markeder Obligasjon, klasse NOK W h

Nye Markeder Obligasjon Lokal Valuta, klasse NOK W
Global Ansvarlig 20, NOK W

Global Ansvarlig 35, NOK W

Global Ansvarlig 50, NOK W

Global Ansvarlig 65, NOK W

Global Ansvarlig 80, NOK W

Mix Obligationer - Akkumulerende, klasse DKK W h
USA Indeks - Akkumulerende - klasse SEK W
Globala Realrantor, klass SEK W h
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At the extraordinary general meeting on 23 January 2024, it was decided to
introduce the possibility of using a nominee structure, meaning that the
underlying owners of investment fund certificates are registered in the
nominee'sbooksand notin the fund 's register of owners. The purpose was
to ensure the possibility ofintroducing a simplified model for the distribution
and storage of share classes in the mutual fund.

This solution is also considered to be in accordance with Nordic market
practice.

The change was approved by the Danish Financial Supervisory Authority on
16 April 2024 and was implemented in June 2024.

At theordinary general meeting of the Danske Invest fund on 23 April 2024, it
was decided to merge the sub-fund Fjernesten KL into the sub-fund Nye
Markeder KL, with Nye Markeder KL as the continuing sub-fund.

The change was approved by the Danish Financial Supervisory Authority on
17 May 2024 and was implemented on 26 September 2024.

On the annual general meeting it was further decided to merge the below eight
Danske Invest sub-fundsinto sub-funds managed by Nordea Funds Ltd.
(Finland).

e Horisont 20 - Akkumulerende KL [merging fund) merges with Nordea
Plan Konservativ Fund (receiving fund),

e Horisont 35 - Akkumulerende KL [merging fund] merges with Nordea
Plan Moderat Fund (receiving fund),

e Horisont 50 - Akkumulerende KL [merging fund] merges with Nordea
Plan Balansert Fund [receiving fund),

e Horisont 65 - Akkumulerende KL [merging fund) merges with Plan
Vekstorientert Fund (receiving fund],

e Horisont 80 - Akkumulerende KL (merging fund) merges with Plan
Offensiv Fund (receiving fund),

e Horisont 100 - Akkumulerende KL [merging fund) merges with Nordea
Beerekraftige Aksjer Global Fund (receiving fund),

e Horisont Rente Konservativ - Akkumulerende KL (receiving fund)
fusioneres ind i Nordea Kreditt Stars Fund (receiving fund,

¢ Horisont Rente Plus - Akkumulerende KL (merging fund) merges with
Nordea Defensive Fund [receiving fund).

The change was approved by the Danish Financial Supervisory Authority on
17 May 2024 and was implemented on 6 December 2024.

At the ordinary general meeting, an adjustment of the articles of association
was approved for a number of sub-funds to adjust the definition of what the
sub-fund can invest in and which markets the sub-fund can invest in.

At the same time, KL is removed from the name, as thereis no longer a
requirement that sub-funds that may contain share classes have KL in the
name.

This applies to the following sub-funds:

Mix - Accumulating KL Mix Defensive - Accumulating KL Mix Offensive
Accumulating KL Mix Offensive Plus - Accumulating KL

The changes were approved by the Danish Financial Supervisory Authority on
17 May 2024 and were implemented on 28 August 2024.

At the ordinary general meeting, it was also approved that the sub-fund Nye
Markeder Small Cap KL changes its name to Nye Markeder 2, and at the same
time, the investment universein the articles of association was adjusted to
primarily include investments in shares traded in marketplaces outside
developed market countries or shares domiciled outside developed markets.

The change was approved by the Danish Financial Supervisory Authority on
17 May 2024 and was implemented on 23 September 2024.

Share classes

Share classes are based on a given sub-fund’s portfolio but varyin certain
specified areas. This allows, for example, the sale of a sub-fund's unit classes
in different geographical markets, so they are based on the same securities
portfolio, but adjustments are made to other aspects according tolocal
preferences, such as issuance currency

Danske Invest plans to merge a sub-fund and simplify the
range og sub-funds

At theordinarygeneral meeting of the Danske Invest fund on 10 April 2025, a
decision will be made regarding the proposal to merge the sub-fund Kina KL
into the sub-fund Nye Markeder KL. If the proposal is adopted as expected, the
sub-fund will, after approval by the Danish Financial Supervisory Authority,
merge with Nye Markeder KL as the continuing sub-fund.
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Sustainable Investments

Sustainable investments play a central role in the fund 's ambition to generate
satisfactory returns for investors. The fund 's work with sustainable
investmentsis further described under the "Corporate Social Responsibility
Statement", including the continued implementation of the EU regulation on
sustainability-related disclosures (SFDR Regulation).

The SFDR Regulation imposes requirements on reporting and disclosure, and
the fund aims to be transparent about its work with responsible investments
and to provideinvestors with relevant information.

Therefore, this annual report includes reporting that provides information at
the sub-fundlevel on how sub-fuds that promote environmental and/or social
characteristics have promoted these characteristics, and how sub-funds with
a sustainable investment objective have achieved their goals.

Assessment of the results of the sub-funds

Danske Invest has a clear goal to offer investors competitive returns
measured both against market developments and our competitors.

The performance of the sub-fund is primarily assessed based on the results
relative to the sub-fund’s benchmark and the returns from competing sub-
funds from European providers if there are comparable sub-funds.

Index-based sub-funds are assessed only against benchmark, as the
investments are solely composed to track the development of the selected
benchmark. For sub-funds without a benchmark, they are compared with
relevant market developments within the sameinvestment area.

At each ordinaryboard meeting of the fund, the board evaluates the sub-funds’
results to monitor if they are meeting their objectives. At the same time, the
quality of the portfolio manager is continuously assessed with a focus on
returns, investment team, investment process, and investment philosophy.

If there are significant changes in one or more of these parameters, the follow-

up will be intensified, and the frequency of dialogue with the portfolio manager
will be increased. If there is no satisfactory development, the board will
consider more long-term changes - typically changes in investment strategy,
investment style, replacement of the portfolio manager, or closure or merger
of the sub-fund.

Selection and use of benchmarks

Theindustry organisation Investering Danmark has a recommendation
regarding the selection and use of benchmarks to ensure that Investering
Danmark's members use relevant and accurate benchmarks. This
recommendationis followed by the fund, and the board has therefore adopted
a policy for the selection and use of benchmarks based on the
recommendation.

This policy states that a benchmark must 1) be selected in advance, 2] reflect
the sub-fund's investment universe, 3) beinvestable, 4] be constructed in a
disciplined and objective manner, and 5) be formed based on publicly available
data.

However, for some sub-funds, it may be difficult to find a benchmark that
meets all the criteria. If the board chooses to have a benchmark that does not
fully meet the above recommendations, the choice of benchmark will be
explained in the sub-fund’s prospectus. Similarly, it will be explained why it is
not relevant to choose a benchmark if a sub-fund does not have one.

funds with sub-funds that use benchmarks covered by the Benchmark
Regulation (EU Regulation 2016/1011 of 8 June 2016) must disclose
whether the benchmarks used are provided by an administrator registered by
the European Securities and Markets Authority [ESMA). ESMA maintains a
register of approved administrators.

The fund's principle is that all benchmarks used are provided by an
administrator registered by ESMA. Some sub-funds that are not covered by
the Benchmark Regulation use benchmarks provided by administrators not
registered by ESMA.

An administrator of a benchmark domiciled outside the EU has until 31
December 2025 to apply for approval.

In the description of each sub-fund in the prospectus, there will be an
indication if the relevant benchmark administrator is not registered by ESMA.

The fund's board has established procedures for determining benchmarks in
the event of changes to the benchmarks or if a given benchmark is no longer
offered by an administrator registered by ESMA.



Reporting on Active Share and Tracking Error

The goal for all funds following an active investment strategy is to achieve a
return that is higher than the return of the respective benchmark, while the
goal for fundsfollowing a passive investment strategy is for theinvestments to
be structured so that they follow the development of a selected index.

The board of the fund Danske Invest continuously monitors that all funds with
an active investment strategy are indeed active.

The fund publishes the key figures Active Share (see definition in the fact box]
along with Tracking Error (see definition in the fact box] in both the semi-
annual reportsand annualreportsfor equity funds. However, Tracking Erroris
only published if the fund or share class has at least 3 years of history.

Active Share

Active Share is a measure of the proportion of the portfolio that does not
overlap with the selected benchmark. This metric provides a snapshot on the
status day. The higher the Active Share, the higher the degree of active
management of a fund. Experience showsthat the size of Active Share is highly
dependent on the investment universe of the individual fund and thus the
benchmark. Avery narrow investment universe tends to result in a low Active
Share. This tendency is reinforced by the regulatory placement rules.

Tracking eError

Tracking Erroris a mathematical expression of the variation in the difference in
returns between a fund and its benchmark. A high Tracking Error indicates that
the variationin the difference between the fund's return and the benchmark has
been high and can be perceived as an indication that the fund has been actively
managed.

Although the two key figures can provide an indication, they cannot stand
alone when assessing whether an equityfundis active or passive. Theindustry
association recommends that the two key figures be shown in annual reports
and semi-annual reports. The recommendation also prescribes that in the
annual reports for equity funds and share classes with an Active Share below
50 and a Tracking Error below 3, there should be a description of how the
degree of active management aligns with the fund's return objectives,
investment universe, and other relevant parameters.

As of 31 December 2024, in the fund DanskeInvest, there are no equity funds
with an Active Share below 50% and a Tracking Error below 3%, which could
be an immediate indication of alack of active management.

Partners

The fund is managed by Danske Invest Management A/S. Several of the
investment management company's tasks are carried out by Danske Bank
A/S. Thisincludes portfolio management as well as tasks related to product
development, communication, marketing, sales support, and accounting.

The investment management company also collaborates directly and
indirectly with various distributors and portfolio managers. The responsibility
fortasks performed bythe partners lies with Danske Invest Management A/S.

Reclaim dividend tax

Certain countries withhold higher tax on dividends paid from companies
domiciled in those countries than they are entitled to under applicable double
taxation agreements. For the benefit of our investors, we therefore reclaim
excessive withheld dividend tax. Thedocumentation requirements of individual
countries are constantly being tightened, which generally increases the costs
of reclaiming.

We are still working on reclaiming historical dividend taxes from Germany, but
it is not yet clear whether and to what extent this will succeed. Therefore, no
receivable is recognised in the affected sub-funds.

Securities lending
The fund has not engaged in securities lending in 2024. This isin accordance
with the guidelines issued by the industry association for investment funds.

See our dictionary

You canfind explanations on terms and expressions on the dictionary on
danskeinvest.dk
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Fund governance

The board of directors has adopted a fund governance policy. It concerns the
overall management of rights and responsibilities among the participantsin
and around the Fund and the investment management company. Together
with other rules, standard operating procedures and policies, the policy
defines the interaction between investors, the Board of Directors, the
Executive management and other stakeholders. The policy follows the Danish
Investment Association's recommendationsin this area.

See the fund governance policy on the website under:
https://www.danskeinvest.dk/w/show_download.hent_fra_arkiv?p_vid=fund_g
overnance-politik.pdf

Uncertainty of factoring in or measurement
It is the executive management’s opinion that there is no material uncertainty
of factoring in or measurement of balance sheet itemsin the sub-funds.

Unusual circumstances that may have affected the

factoring in or measurement
No unusual circumstances have been observed in the sub-funds that may
have affected the factoring in or measurement hereof.

Events after the end of the financial year.
No events have occurred in the period from the balance sheet date to date
which may change an assessment of the annual report.



Board of Directors and
Executive Management

The work of the board of directors includes Investeringsforeningen Danske
Invest, Investeringsforeningen Danske Invest Select, Investeringsforeningen
Danske Invest Index, Investeringsforeningen Profil Invest og Kapitalforeningen
Danske Invest Institutional.

The Funds’ board of directors consist of same personal. The Funds are
managed by the investment fund management company, Danske Invest
Management A/S. The Executive Management is employed in the investment
management company and acts through that as executive management of all
the managed Funds.

The fund management’s Remuneration policy is in accordance with the UCITS
regulations and is available on the Funds website under “Policies”. The official
financial statements of Danske invest Management a/S show the total
remuneration costs for the employees of the investment management
company and their division of these costs pursuant to applicable rules. The
financial statements are available at CVR or can be obtained from Danske
invest Management A/S.

The remuneration of the board of directors and the executive management is
included in the total management fee paid by the Fund to Danske invest
Management A/S for the services received. Thus, this does not impose any
additional burden on the Fund orindividual department. The total
remuneration of the board of directors amounted to DKK 2,629,500 in
2024 against DKK 2,688,333 in 2023. Theinvestment fund Danske Invest's
share of this amount in 2024 was DKK 1,326,843 against DKK 1,430,971
in 2023.

The board of directorsis not covered by option schemes or similar.

The board members individual fee is available in danskeinvest.dk



Overview of other directorships held by the members of the
Board of Directors and the Executive Management

Board of Directors

Chairperson
Bo Holse

Vice chairperson
Birgitte Brinch Madsen

Jeanette Fangel Legstrup

Lawyer (L), MSc in Business Administration and
Commercial Law [cand.merc.(jur.))

Gorrissen Federspiel

Appointed to the Board in 2014

Director, MScin Economics (cand.polit.)
Brinch Advice
Appointed to the Board in 2008

Director, MSC in Business Administration (cand.merc.)
Expon ApS
Appointed to the Board in 2022

Chairperson of the Board with:

Callie Invest A/S

DK Kapital A/S

Ejendomsselskabet af 1/1 1995 A/S

Familien Andresens selskab til fremme af medicinsk
forskning A/S

Hommelhoff Group A/S

Domis ApS

Member of the Board with:
Svend Andresens Familiefond
Danske Invest Management A/S
DCH International A/S
Premium Pork International A/S

Special competencies

Bo Holse brings expertise within the legal regulation of
financial businesses and products. In addition, he has
extensive experiencein business transfers, company
law, and commercial agreements. Partner at Gorrissen
Federspiel since 2007.

Chairperson of the Board with:
RUM A/S

DelproA/S

Milton Huse A/S

Vice chairperson of the Board with:
DEIFA/S

Member of the Board with:
Hovedstadens Letbane I/S
John Wood Group plc.
Metroselskabet I/S

Special competencies

Birgitte Brinch Madsen brings experience from
executive management rolesin Denmark as well as
internationally, which has given her a proven ability to

manage and conduct business across diverse cultures,

including China, the Middel East, Africa, and Latin
America. Inaddition, she contributes with expertisein
macroeconomics and knowledge of international
entrepreneurship and consultancy.

Chairperson of the Board with:

Andel Energi A/S

COWI Holding A/S

JP/Politikens Hus A/S [naestformand)
Sovino Brands ApS

Sovino Brands Holding ApS
Nemlig.com A/S

Intervare A/S

Special competencies

Jeanette Fangel Legstrup has several years of
experience as a director and member of the top
managementinlarge international companies, including
financial institutions, as well as experience as a board
member. She contributes with competenciesin
sustainability and ESG, marketing, and branding.



Jan Madsen

Michael Svarer

Managing Director, MScin Economics (cand.oecon.)
Buma ApS
Appointed to the Board in 2022

Cand. Oecon and Ph.D. in Economics,
Professor at Aarhus University
Appointed to the Board in 2023

Chairperson of the Board with:
Quick Info ApS

Special competencies

Jan Madsen has experience as managing director and
board memberinvarious companies,including serving
as vice-chairman within a financial institution.
Additionally, he has a background as a management
consultant. He brings expertise in strategic planning,
business development, and digital transformation.

Chairperson of the Board with:
Aarhus Katedralskole

AUFF Invest P/S

Gellerup Hejskole

Member of the Board with:
Aarhus Universitets Forskningsfond
Fonden Lind Foundation

Special competencies

Michael Svarer has served as a former chief economic
adviser from 2016 to 2022 and an economic adviser
from 2013 to 2015. He is the chairman of an expert
group for a Green Tax Reform until 2024 and was a
member of five different COVID-19 related expert
groups from 2020 to 2022. He offers significant
knowledge in economic matters.



Executive Management

Danske Invest Management A/S:

Robert Bruun Mikkelstrup

Morten Rasten

Managing Director, cand.merc. CAIA

Executive Director, cand.polit.

Member of the Board with:

Danske Invest Asset Management AS, Norge (alternate
member)

Investering Danmark

Chairperson of the Board with:
Danske Invest Asset Management AS, Norge
Danske Invest Fund Management Ltd., Finland

Member of the Board with:

Danske Invest Allocation, Luxembourg
Danske Invest SICAV, Luxembourg
Danske Invest SICAV-SIF, Luxembourg



Statement on social
responsibility

At Danske Invest Management A/S (DIMA), we develop the framework for
responsible investmentsin collaboration with our portfolio manager, Danske
Bank Asset Management.

Responsibleinvestments play a central role in the ambition to both create
competitive returns for investors and support positive societal development.
Therefore, ESG aspects, which include environmental and social aspects as
well as good governance practices, are key factors when Danske Bank Asset
Management selects or excludes investments on behalf of DIMA.

By addressing ESG aspects, Danske Bank Asset Management can select
attractive investments, consider sustainability risks, and influence companies
through active ownership.

ESGinbrief

ESG is a term for environmental and social aspects as well as good
governance practices and stems from the abbreviation of the English words
environmental, social, and governance. Generally, ESG is referred to as
sustainability issues,and the work of both countries and companies/issuers
on sustainability issues can significantly impact whether they are good and
responsible investments. Therefore, DIMA's portfolio manager, Danske Bank
Asset Management, incorporates sustainability issues into its analyses of
countries and companies/issuers, giving them greater insight into the future
opportunities forinvestments to generate good returns.

DIMA'’s policy for responsible investments

DIMA has established a policy for responsible investments [Responsible
Investment Policy]. The policy applies to,amongothers, Danske Invest, Danske
Invest Select, and Danske Invest Index, which DIMA manages.

The purpose of the policy is to establish the approach to responsible
investments and ensure compliance with laws and regulations such as the
EU’s Regulation on sustainability-related disclosures (SFDR Regulation).

It also establishes the prerequisites for integrating international standards
such as the UN Principles for Responsible Investment [UNPRI) into the
investment processes and therebyinto the offered sub-funds.

DIMA's policy for responsible investments is based on two fundamental
principles:

* To strive to protect the value of investments and generate satisfactory
returns.

* To aim to analyse and assess the impacts that investments have on the
environment and other societal aspects.

In other words, DIMA is concerned with both how sustainability-related
factors affect the investment outcome (financial materiality) and whether our
investments have a positive and/or negative impact on society (impact
materiality]). The two principles are collectively called "double materiality."

DIMA’s policy for responsible investments thus forms the basis for
considering and integrating double materiality considerationsinto our
investments. It is supplemented by our underlying instructions on exclusions,
sustainability risk integration and inclusion, as well as active ownership.

Definition of a sustainable investment

A sustainable investment is defined as an investment that contributes to an
environmental or social sustainability goal without causing significant harm to
other environmental or social global goals. At the same time, the investment
must adhere to good governance practices—particularly regarding sound
governance structure, employee conditions, staff remuneration, and tax
obligation.

To define a sustainable investment, the sub-funds use Danske Bank's
approach to sustainable investments, employing various methods to assess
companies'/issuers' contributions to the environmental and social goals of the
UN's Sustainable Development Goals based on the specific asset class and/or
strategy employed. This approach is utilised across the sub-funds, and a
significant part of our sub-funds are committed to making sustainable
investments in accordance with the model, either partially or fully.

For investments in equities and corporate bonds, a model called the "SDG
Model"is used. The SDG Model measures a company's impact on the UN's
Sustainable Development Goals through its measured revenue from activities
(products) that are considered to have positive or negative contributions to
theindividual goals under the model. In 2024, the model was adjusted on
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some minor parameters, including the method of calculating the overall
product contribution, but the model's foundation remains unchanged.

In our sixindex sub-funds with a sustainable investment objective [according
to Article 9 of the SFDR Regulation], the positive contributions consist of
reducing CO2 emissions in accordance with the goals of the Paris Agreement.
This is achieved by following various benchmarks based on the method of the
EU's Climate Transition Benchmark [(CTB].

The approach to responsible investments

DIMA'’s process for responsible investments consists of three tools:
1. Inclusion (investments selected)
2. Exclusion [investments excluded]
3. Active ownership (companies influenced)

On behalf of DIMA, the portfolio managers from Danske Bank Asset
Management incorporate ESG factors into investment processes and
decisions alongside financial factors, and they engage in active ownership.

Portfolio managers are continuously monitored to ensure that they meet
expectations, and their work in this areais discussed in ongoing dialogues.

As part of the strategy for responsible investments and the ambition to
generate satisfactory returns, DIMA focuses on considering relevant
international conventions for corporate responsibility such as the UN Global
Compact. Thisis achieved through a central screening and exclusion process
carried out by Danske Bank (also referred to as “extended sustainability
screening”).

1. Inclusion

Portfolio managers from Danske Bank Asset Management analyse and
incorporate sustainability risks in the form of significant ESG factors that may
affect the returns generated by the investments. By analysing ESG factors
alongside other financial factors, portfolio managers gain a holistic
understanding of the quality, risks, and opportunities of the investments. This
also supports the ambition to generate satisfactory returns.

For this purpose, Danske Bank Asset Management has developed a
proprietary ESG analysis toolthat helps portfolio managers better understand
and evaluate the ESG factors essential to the investments' return potential
and risks. Portfolio managers also have access to a range of specialists and

undergo regular ESG training. This supports portfolio managersin
systematically integrating ESG into investment decisions.

Certain sub-funds focus on inclusion through responsible sustainability
practices and responsible environmental management, with commitments to
invest fully or partially sustainably.

In 2024, minor enhancements were introduced to theinclusion requirements
related to responsible sustainability practices and environmental
management. Our portfolio managers' focus on well-managed companies, also
in light of ESG factors, typically means that a portion of the investments are
sustainable. To better report on the actual share of sustainable investments
through our distributor Danske Bank, minimum commitments have now been
introduced regarding the proportion of sustainableinvestments applicable to a
total of 77 sub-funds. The actual share of sustainable investments can be
seen in Danske Bank's online banking.

2. Exclusion

The sub-funds exclude investments in selected companies/issuers based on
restrictions for thermal coal, tar sands, peat-fired electricity generation,
controversialweapons, pornography, and tobacco. The exclusions are defined
in DIMA’s exclusion guidelines and follow threshold values between O and 5%
of companies' revenue. The specific threshaold values depend on the sector
involved.

The sub-funds also do not invest in companies/issuers that are excluded
according to Danske Bank's extended sustainability screening.

DIMA believes that it is generally better to address challenges through
dialogue rather than divestment and exclusion. However, in some cases,
companies/issuers must be excluded.

Certain sub-funds (for example, those with a sustainable investment objective,
according to Article 9 of the SFDR Regulation) have additional restrictions
such as alcohol, fossil fuels, commercial gaming operations, military
equipment, and SPU. SPU stands for Statens Pensjonsfond Utland and
consists of restrictions defined by the Norwegian central bank, primarily
supplementing the ethical limitations used by the sub-funds. Danske Bank
updates thelist of excluded companies/issuers twice a year.

In 2024, the definition of controversial weapons was adjusted to better
address the changing geopolitical situation and our investment customers'
shifting preferences. Similarly, the definition of military equipment was
adjusted to only cover combat equipment such as tanks, ammunition, missiles,
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etc. This means that businesses focused on defence, including radar
systems,military software, surveillance vessels, etc., are no longer excluded.

As of 31 December 2024, the gross list of excluded companies/issuers
included just over 5,000 companies/issuers. The same applies to
investmentsin 27 countries. If you look at the list, you will see that some
companies/issuers appear in multiple categories.

Individual funds will typically be subject to selected exclusion criteria, not all.
See the list of exclusions of companies/issuers and which funds have which
exclusion lists at danskeinvest.dk.

3. Active ownership

DIMA'’s approach to active ownership follows legislation and
recommendations. \We exercise active ownership in three ways:

e Through dialogue with companies/issuers
e Through voting at general meetings

e Through collaboration with other investors and organisations

3.1 Dialogue

Portfolio managers and the responsible investment department at Danske
Bank Asset Management strive to have regular dialogue with
companies/issuers on significant ESG and sustainability issues to influence
them to improve their financial performance and processes. To ensure a
structured dialogue process, Danske Bank Asset Management logs and
monitors all dialogue with and progress at companies/issuers and publishes
data on engagement and voting activities once a year in the Active Ownership
Report.

In June 2024, Danske Bank Asset Management implemented new guidelines
for dialogue with companies/issuers. These supplement existing voting
guidelines and aim to ensure further transparency about the approach to and
scope of dialogue.

In 2024, Danske Bank Asset Management had 2,415 interactions/dialogues
with 1,206 companies/issuers from 53 different countries. Among these,
climate and environmental issues accounted for 33% of dialogues, social
issues 21%, while good governance was discussed in 46% of cases.

The report can be read on danskeinvest.dk

Examples of dialoguesin 2024

Opening doors with companies in new markets

In 2024, Danske Bank Asset Management engaged in dialogue with several
companies from countries in new markets such as Mexico, India, and Georgia.
Relatively many companies in the new markets are family- and state-owned,
which means they often have a different owner-management culture, often
making them less transparent, also in matters related to sustainability.

This also means that many companies have no experience in engagingin
dialogue withinternationalinvestorslike Danske Bank Asset Management and
sometimes hesitate. The first step often involves convincing companies to
attend a meeting and start a dialogue.

In the dialogue, Danske Bank Asset Management has, for example, attempted
to get companies to measure their CO2 emissions and publish them, which is
an important step towards working systematically to reduce emissions.

Dialogue on biodiversity with global companies

In 2023, Danske Bank Asset Management established a team focused on
climate and nature. In this context, Danske Bank Asset Management
committed to engaging in dialogue with 30 global companies theyinvest in,
which have a significant impact on nature and biodiversity, bythe end of 2025.

The purpose of the dialogue is to raise awareness of the importance of
managing impacts on nature and biodiversity and related risks, which can help
secure the value of our investments.

By the end of 2024, Danske Bank Asset Management had been in contact
with all 30 companies and held meetings with 24 of them.

3.2 Voting at general meetings

A key element of active ownership is to use shareholder rights to vote at
general meetings. The purpose of votingis to ensure that companies create
long-term value for investors by reducing risks and exploiting business
opportunities.

Before a general meeting, the various proposals are analysed by the portfolio
manager responsible for the investment and the responsible investment
department at Danske Bank Asset Management.

\oting at general meetings is based on our portfolio manager’s overarching
voting guidelines. These guidelines address, among other things, how votes
are cast on financial matters, capital structure, and shareholder rights.
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Additionally, there are a number of principles for voting on sustainability
issues. Theseinclude CO2 emissions, energy efficiency, gender diversity, use
of renewable energy, biodiversity, water and sanitation conditions, labour and
human rights, child labour, and anti-corruption.

The guidelines thus support our sub-funds’ focus on environmental and social
issues, including topics related to significant negative sustainability impacts
on society (Principal Adverse Impact).

Examples of proposals supported in 2024

Children's safety

Danske Bank Asset Management voted in favour of a proposal at Alphabet to
adopt targets for evaluating YouTube's child safety policy and for Meta
Platforms to report on child safety and harm reduction.

Director competencies

in climate and sustainability Danske Bank Asset Management supported
proposals at the three major Japanese banks Mizuho Financial Group,
Mitsubishi UFJ, and Sumitomo Mitsui Financial Group to add a provision in
their articles of association regarding director competencies to manage
climate-related business risks and opportunities. The proposals noted that
while the companies publish a skills matrix indicating that somedirectors have
sustainability or climate expertise, they do not clearly define what is
considered such expertise. The proposals also ask the banks to disclose how
climate-related risks and opportunities are considered in director selection.

Biodiversity

Danske Bank Asset Management voted in favour of a proposal at Home Depot
and PepsiCo regarding impacts on and dependencies related to biodiversity,
as well as risks associated with biodiversity loss and nature.

In 2024, votes were cast at 3,294 general meetings in 64 different countries
on 40,477 proposals.

On danskeinvest.dk, you can view how votes were cast at general meetings via
the digital voting platform.

Negative impacts on sustainability factors (PAI) Principal Adverse Impact
(PAI)is described by legislators as ‘the main negative impacts of investment
decisions that burden sustainability factors’, and DIMA is obligated (under
SFDR] to publish an annual Principal Adverse Impact Statement on its
website.

DIMA assesses the principal adverse impacts by measuring the negative
impact and commitments of managed investments on sustainability. The
principal adverse impacts are managed through our sub-funds and
addressed based on considerations of materiality, type, and nature, as well as
the sub-funds’ commitments.

In 2023, Danske Bank's trading platform introduced an alert system, ensuring
that portfolio managers are made aware when companies/issuers perform
poorlyin relation to certain predefined PAl values before executing a trade. In
2024, these PAl values were revised to account for the somewhat more
uncertain situation we experience regarding issuers' scope 3 emissions data.

Scope 3 comprises all other indirect emissions not included in scope 1 and 2.
These emissions stem from the entire company's value chain and include, for
example, subcontractors and the use of products and services.

Companies/issuers performing poorly against predefined PAl values cannot
be considered sustainable investments and are therefore entirely excluded
from our sub-funds with sustainable investment objectives (according to
Article 9).

I(Drin():iple Adverse Impact (PAI) Principle Adverse Impact
PAI

According to legislators, they are ‘the principal adverse impacts of
investment decisions that burden sustainability factors’, and DIMA is
obligated (under SFDR)] to publish an annual Principal Adverse Impact
Statement onits website.

DIMA assesses the principal adverse impacts by measuring the negative
impact and obligations of managed investments in the area of sustainability.
The principal adverse impacts are managed through our sub-funds and
addressed based on considerations of materiality, type, and nature, as well as
the sub-funds' commitments.

In 2023, an alert system was introduced on Danske Bank's trading platform,
ensuring that portfolio managers are made aware when companies/issuers
perform poorlyin relation to certain predefined PAl values before executing a
trade. In 2024, these PAl values were revised to account for the somewhat
more uncertain situation we experience regarding issuers' scope 3 emissions
data.

Scope 3 comprises all other indirect emissions not included in scope 1 and 2.
These emissions stem from the entire company's value chain and include, for
example, subcontractors and the use of products and services.
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Companies/issuers performing poorly against predefined PAIl values cannot
be considered sustainable investments and are therefore entirely excluded
from our sub-funds with sustainable investment objectives (according to
Article 9).

Support to global organizations and principles

Our portfolio manager, Danske Bank Asset Management, supports a range of
organisations and principles to contribute to sustainable development globally.
The principles and organisations include:

UN Sustainable Development Goals (SDGs)

UN Global Compact

UN Guiding Principles on Business and Human Rights

UN Principles for Responsible Investment

OECD Guidelines for Multinational Enterprises

G20/0ECD Principles of Corporate Governance
Sustainability Accounting Standards Board (SASB])

Net Zero Asset Managers Initiative

Net-Zero Asset Owners Alliance

CDP (formerly Carbon Disclosure Project)

Paris Pledge for Action

Climate Action 100+

The Partnership for Biodiversity Accounting Financials (PBAF)
The Partnership for Carbon Accounting Financials ([PCAF)
Science Based Targets Initiative

Nature Action 100

Finance for Biodiversity Pledge

Survey on sustamablllty among private investors

among private investors In collaboration with Norstat, Danske Invest once
again asked 1,000 Danish investors about their attitudes towards
sustainability in general and responsible investments specifically. The survey
revealed, among other things, that:

e 66% of Danish investors expect investment companies to consider
sustainability when investing

e 75% of Danish investors believe they can influence companies to
some extent or significantlyin a more sustainable direction

e 36% of Danish investorsdo not wish toinvest in fossil fuels, while 53%
of Danish investors are okay with investing in fossil fuel companies as
long as the companies have clear plans to transition.

The survey also indicated that investors' familiarity with some of the most
common concepts within sustainability has increased compared to 2023, but
investars still primarily focus on the 'E' (i.e., the environment) in ESG.

Forinstance, investors' awareness of the UN's Sustainable Development
Goals has doubled compared to 2023, meaning that roughly onein two
investors now knows about the concept. Meanwhile, about onein five
investors has heard of ESG, which is also nearly double compared to 2023.

Communication and reporting

The SFDR Regulation requires reporting and disclosure, and the funds aim to
be transparent about their work with responsible investments and to provide
investors with relevant information.

Therefore, this annual report includes reporting that provides information at

the sub-fundlevelon how sub-fundsthat promote environmentaland/or social
characteristics have advanced these characteristics, and how sub-funds with
a sustainable investment objective have fulfilled their goals.

Initiatives in 2025

In 2025, DIMA will continue to focus on strengthening and developing the
work on responsible investments to help identify relevant risks, generate
competitive returns for investors, influence companies/issuers, and
contribute to positive development.

Focused investments in fossil companies

DIMA is working to implement a new investment approach related to fossil
companiesin collaboration with Danske Bank Asset Management. This means
that the fundsinvestingin the energy sector will, in the future, concentrate
their investments in the fossil companies that are at the forefront of the
transition and exclude thosethat do not have credible transition plans. Danske
Invest will thus still invest in fossil companies but will concentrate
investments in companies that are furthest ahead in the transition.

Dialogue on the impact of digital technology on the mental health of children
and young people

Within active ownership, Danske Bank Asset Management will engage in
dialogue with a number of Nordic and global technology companies about how
they manage the way their products and solutions affect the mental health of
children and young people.

Strategic review of ESG data platform

Danske Bank Asset Management is conducting a strategic review of its ESG
data platform to fully account for new regulatory initiatives such as CSRD and
utilise the opportunities provided by artificial intelligence.
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Management endorsement

The Board of Directors and the Executive Management of the Investment
Association today considered and approved thisannualreport for the financial
year ended 31 December 2024.

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, 11 March 2025

Executive Management
Danske Invest Management A/S

Robert Bruun Mikkelstrup Morten Rasten
CEO Deputy CEO

Board of Directors

Bo Holse Birgitte Brinch Madsen
Chairperson Vice chairperson
Jeanette Fangel Legstrup Jan Madsen

Michael Svarer



28 Investeringsforeningen Danske Invest

The independent auditor’s
report

To the investors of Investeringsforeningen Danske invest

Conclusion

It is our opinion, that the financial statements of each sub-fund give a true and
fair view of each sub-fund's assets, liabilities and financial position as from 31
December 2024 as well as of the results of each sub-fund's operationsfor the
financial year 1 January - 31 December 2024 in accordance with the Danish
Investment associations, etc. Act

Our conclusion is consistent with our long-form audit report to the Board of
Directors.

What have we audited

The financial statements of Investeringsforeningen Danske Invest for the
financial year 1 January - 31 December 2024 comprise an income
statement, balance sheet and notes, including accounting policies, for each
sub-fund of the Fund ("financial statements”).

Basis for opinion

We conducted our audit in accordance with international standards on
auditing (ISA) and additional requirements applicable in Denmark. Our
responsibilities under these standards and requirements are described in
detail in the auditor's report section “The accountability of the auditor for the
audit of the financial statements”.

We believe that the audit evidence we have obtained is sufficient and
appropriate to provide a basis for our audit opinion.

Independence

We are independent of the Fund in accordance with the International Ethics
standards Board for Accountant’s International Guidelines for Accountant’s
ethical behaviour (IESBA Code) and the additional ethical requirements
applicablein Denmark, as well as we have fulfilled our other ethical obligations
in accordance with these requirements and the IESBA Code.

To the best of our knowledge, no prohibited non-audit services have been

performed as referred to in Article 5(1) of Regulation (EU) No 537/2014.

Election

We were first elected as accountant for Investeringsforeningen Danskeinvest
on 26 April 2021 for the financial year 2021. We have been re-elected
annually byresolution of the general assemble for a total continuous period of
four years up to and including the financial year 2024.

Key audit matters

Key audit matters are those matters that, in our professional opinior, were of
most significance in our audit of the financial statements for 2024. These
matters were addressed in the context of our audit of the financial statements
overall and in forming of our opinion thereon. We do not provide a separate

conclusion on these matters.

Key audit matters

The Fund and the individual
sub-fundsinvestin listed
financial instruments, which
are measured at fair value.
Measurement of financial
instruments traded on an
active market (level 1]is
determined using quoted
market prices and GMT 16.00
exchange rates.

The Fund uses a, of the
industry, proven portfolio
system and receives
information from a recognised
price supplier on current
market data [pricesetc.] for the
purpose of measuring and
accounting financial
instruments. We focused on
the measurement of listed
financial instruments, as these
are significant financial
instruments to the accounts.

How we have handied the key audit
matters of our audit

We performed risk assessments to
understand the portfolio system, standard
operating procedures and relevant
controls regarding the calculation of fair
value.

For controls, we assessed whether they
were designed and implemented effectively
to address the risk of material
misstatement. \We also tested the
operational efficiency of relevant internal
controls, including internal controls for
obtaining market data.

We have made spot checks and tested and
assessed the valuationin the reconciliation
with the Fund’s custodian bank, as well as
comparison with independent price
sources.

\We assessed whether the fair values
applied were reasonablein relation to the
possible outcomes.

\We assessed whether the information



about thefinancialinstruments included
in the financial statements of each sub-
fund was appropriate.

Reference is also made to
the notes on financial
instrumentsin the annual
accounts of each sub-fund.

Statement on management report
The management is responsible for the management report of the Fund and
the management reports for each sub-fund.

Our opinion on the financial statements does not cover the Management
reports, and we do not express any form of conclusion with assurance of the
management reports. In connection with our audit of the financial statements,
our responsibility is to read the Management reports and, in doing so,
consider whether the Management reports are materially inconsistent with
the financial statements, or our knowledge obtained during the audit, or
otherwise appear to be materially misstated.

Moreover, it is our responsibility to consider whether the management
reports provide the information required under the Danish Investment
associations, etc. Act and Regulation (EU) 2019/2088 (the SFDR Regulation).

Based on the work we have performed, we conclude that the management
reportsarein accordance with the financial statements of each sub-fund and
have been prepared in accordance with the requirements of the Danish
Investment Associations, etc. Act and Regulation (EU)2019/2088 (the SFDR
Regulation). We did not identify any material misstatement of the
Management reports.

The Management's responsibility for the financial
statements

The management is responsible for preparing financial statements of each
sub-fund that give a true and fair view in accordance with the Danish
Investment associations, etc. Act. The management is also responsible for
theinternal control that the management determines is necessary to
prepare financial statements of each sub-fund that are free from material
misstatement. whether due to fraud or error.

In preparing the financial statements, the management is responsible for
assessing the ability of the Fund and the individual divisions to continue
operations; to disclose, where appropriate, matters relating to continued
operations; and to draw up the accounts on the basis of the accounting
principle of continued operation unless the management either intends to
wind up the Fund or divisions of the Fund, to cease operations or has no
realistic alternative but to do so.

The auditor’s responsible for auditing the accounts

Our aims are to obtain reasonable assurance about whether the financial
statements as a whole are free from material misstatement, whether due to
fraud orerror,and toissuean auditor'sreport thatincludes our opinion. High
level of security is a high level of security but is not a guarantee that an audit
carried out in accordance with ISA and the additional requirements
applicable in Denmark will always detect material misstatement when it
exists. Misstatements can arise from fraud or error and are considered
material if, individually orin 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 ISA and additional requirements
applicablein Denmark, we exercise professional judgement and maintain
professional scepticism throughout the audit. We also:

e |dentifies and assesses 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
evidencethatis 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, document fraud, intentional omissions,
misrepresentations or the override of internal control.

e (Obtain an understanding of internal control relevant to the auditin
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 fund's internal control.

e FEvaluate the appropriateness of accounting policies used and the
reasonableness of accounting estimates and related disclosures
made by the management.

e Concludes whether the preparation of the financial statements
based on the accounting principle of continued operation is
appropriate and whether, on the basis of the audit evidence
obtained, there is material uncertainty related to events or
conditions that may cause significant doubts as to the ability of the
fund and the individual sub-fundsto continue operations. If we
concludethat a material uncertainty exists, we are required to draw
attention in our auditor's report to the relevant disclosuresin the
financial statements or, if such disclosures are inadequate, to
modify our opinion. Our findings are based on the audit evidence
obtained up to the date of our auditor's report. However, future
events or circumstances may result in the fund or individual
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sub-fundso longer being able to continue operating.

e FEvaluate the overall presentation, structure and content of the
financial statements, including the notes, and whether the financial
statements represent the underlying transactions and eventsin a
manner that gives a true and fair view.

e Communicate with the management 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.

e 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
mattersin our auditor's report unless law or regulation precludes
public disclosure

Hellerup, den 11. marts 2025
PricewaterhouseCoopers
Statsautoriseret Revisionspartnerselskab
CVR-nr.3377 12 31

Per Rolf Larssen Michael E. Jacobsen

statsautoriseret revisor statsautoriseret revisor
mne 24822 mnelB655
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How to read the sub-fund's
accounts

As areader of the 2024 annual report, you will find here a brief explanation of
the different elements of the individual sub-fund’s accounts

Sub-fund profile
The mostimportant 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
arisk-freeinvestment. The sub-fund’s placement on the risk indicator is
determined by fluctuationsin 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
2024. 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 thebottom, you seethe amount proposed to be distributed to the
investors. Thedistribution of dividends to theinvestorsis 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 2024. The sub-
fund's assets are essentially the shares and/or bondsin 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 byissuance
and redemption, are directly included in "Members' assets".
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Note on ongoing costs
Specifies the individual sub-funds’ ongoing costs for the year. You can read
morein the section "Administrative costs"in Applied accounting practices.

Note on available amount for distribution

Specifies the amount available for distribution to investors for 2024,
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 howthe sub-fund’s net asset value have developed during the year. If
circulating capital is higher at the end than at the beginning of 2024, 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.



Glossary

Below, you will find translations of the text used in the income statement, balance sheet, and notes, along with general terms and phrases.

General terms and phrases

Afdeling

Klasse

Afdelingsberetning

Afdelingen udbydes i felgende klasser

Valuta

Afkastipct

Benchmarkipct

Merafkast i pct

Afdelingens ledelsesberetning og det samlede regnskab omfattende
resultat af investeringer m.m., som foretages feelles for klasserne,
samt resultat af klassernes egne valutaafdaskninger og
omkostninger findes pa de felgende sider

Noter for de enkelte klasser findes ogsa pa de felgende sider.

Nogletal for indre veerdi, afkast og omkostninger m.m. beregnes for
hver klasse

Evaluering

Afkastet var meget tilfredsstillende i forhold til det sammenlignelige
marked og konkurrenter.

Afkastet var tilfredsstillende i forhold til benchmark.

Afkastet var meget tilfredsstillende i forhold til benchmark og
konkurrenter.

Afkastet var mindre tilfredsstillendeiforhold til benchmark og
konkurrenter.

Afkastet var tilfredsstillende i forhold til benchmark og
konkurrenter.

Sub-fund

Share class

Sub-fund report

The sub-fund offers the following share classes

Currency

Returnin pct

Benchmarkin pct

Excess returnin pct

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, and costs, etc., are
calculated for each share class.

Evaluation

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

The return was satisfactory relative to the benchmark.

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

The return was less satisfactory relative to the benchmark and
competitors.

The return was satisfactory relative to the benchmark and
competitors.



Afkastet var ikke tilfredsstillende i forhold til benchmark og
konkurrenter.

Andelsklassen har ingen formue pr. 31-12-2024

Afkastet var tilfredsstillende i forhold til det sammenlignelige
marked og konkurrenter.

Afdelingen er under afvikling

Afkastet var meget tilfredsstillende i forhold til det sammenlignelige
marked.

Afkastet var mindretilfredsstillende i forhold til det sammenlignelige
marked.

Afkastet var ikke tilfredsstillende i forhold til benchmark.

Afkastet var mindre tilfredsstillende i forhold til benchmark.
Afkastet var meget tilfredsstillende i forhold til benchmark.

Afkastet var mindre tilfredsstillende i forhold til det sammenlignelige
marked og konkurrenter.

Income statement

The return was not satisfactory relative to the benchmark and
competitors.

No net asset value in the share class as of 31-12-2024

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

The sub-fundisin liquidation

The return was very satisfactory relative to the comparable market.

The return was less satisfactory relative to the comparable market.

The return was not satisfactory relative to the benchmark.

The return was less satisfactory relative to the benchmark.

The return was very satisfactory relative to the benchmark.

The return was less satisfactory relative to the comparable market
and competitors.

Resultatopgerelse Income statement

Renter og udbytter Interest income and dividends
Renteindtaegter Interestincome

Renteudgifter Interest expenses

Udbytter Dividends

Renter og udbytteri alt Total interest income and dividends
Kursgevinster og -tab Capital gains and losses
Obligationer Bonds

Kapitalandele Equity holdings

Afledte finansielle instr.
Valutakonti

Qvrige aktiver/passiver
Handelsomkostninger

Derivative financial instruments
Currency accounts

Other assets/liabilities
Transaction costs

Kursgevinster og -tabi alt

Total capital gains and losses

Indtaegteri alt Total Income
Administrationsomkostninger Ongoing costs
Resultat fer skat Result before tax
Skat Tax




Arets nettoresultat

Net profit/loss of the year

Resultatdisponering
Foreslaet udlodning

Udbetalt acontoudlodning
Overfert til udlodning naeste ar

Appropriation of the result
Proposed dividend distribution
Interim distribution paid
Distribution transferred to next year

Disponereti alt vedr. udlodning
Overfert til formuen

Total allocated to distribution
Transferred to net asset value

Disponeret i alt

Total amount appropriated

Balance
Balance Balance
Aktiver Assets
Likvide midler Liquid assets

Indestdendeidepotselskab
Indestadendeiandre pengeinstitutter

Cash at bank
Depaositsin other financial institutions

Likvide midleri alt

Obligationer

Noterede obligationer fra danske udstedere
Noterede obligationer fra udenlandske udstedere

Noterede konvertible obligationer fra udenlandske udstedere

Unoterede obligationer

Total liquid assets

Bonds

Listed bonds, Danish issuers

Listed bonds, foreign issuers

Listed convertible bonds from foreign issuers
Unlisted bonds

Obligationeri alt

Kapitalandele

Noterede aktier fra danske selskaber

Noterede aktier fra udenlandske selskaber

Unoterede kapitalandele fra danske selskaber

Unoterede kapitalandele fra udenlandske selskaber
Investeringsbeviseriandre danske UCITS
Investeringsbeviser i danske investeringsforeninger
Investeringsbeviser i udenlandske investeringsforeninger

Total bonds

Equity holdings

Listed equities issued by Danish companies
Listed equities issued by foreign companies
Unlisted equity holdings in Danish companies
Unlisted equity holdings in foreign companies
Unitsin other Danish UCITS

Shares in Danish UCITS

Shares in foreign UCITS

Kapitalandelei alt

Afledte finansielle instrumenter
Noterede afledte finansielle instrumenter
Unoterede afledte finansielle instrumenter

Total Equity holdings

Derivative financial instruments
Listed derivative financial instruments
Unlisted derivative financial instruments

Afledte finansielle instrumenter i alt

Total derivative financial instruments



Andre aktiver

Tilgodehavende renter, udbytter m.m.

Andre tilgodehavender

Mellemveerende vedrerende handelsafvikling
Aktuelle skatteaktiver

Other assets

Interest and dividends receivable

Other receivables

Amounts payable on purchase of investments
Current tax Assets

Andre aktiveri alt

Total other assets

Aktiveri alt

Total assets

Passiver

Investorernes formue

Afledte finansielle instrumenter
Noterede afledte finansielle instrumenter
Unoterede afledte finansielle instrumenter

Liabilities

Net asset value

Derivative financial instruments
Listed derivative financial instruments
Unlisted derivative financial instruments

Afledte finansielle instrumenter i alt
Anden geeld

Skyldige omkostninger

Mellemveerende vedrerende handelsafvikling
Ikke heevet udlodning fra tidligere ar

Total derivative financial instruments
Other liabilities

Accrued expenses

Amounts payable on purchase of investments
Undrawn distribution from previous years

Anden geeldi alt

Total other liabilities

Passiveri alt Total liabilities
Note with key figures
Negletal Key figures

Afkast i CCUR [pct.]
Benchmarkafkast i CCUR [pct.]
Sharpe Ratio i CCUR

Indre veerdi [CCUR pr. andel]
Nettoresultat [t.FCUR]

Udbytte [DKK pr. andel]
Administrationsomkostninger [pct.]
Investorernes formue [t.FCUR]
Antal andele

Styksterrelse i CCUR

Returnin CCUR [pct.]

Benchmark returnin CCUR [pct.]

Sharpe Ratio CCUR

Net asset value per share [CCUR pr. andel]
Net profit/loss [t.FCUR]

Distribution per share [DKK pr. andel]
Annual ongoing cost [pct.]

Net asset value [t.FCUR]

Number of units issued

Unit size CCUR



Note on interest and dividends

Renteindtzegter

Indestaende i depotselskab

Indestdendeiandre pengeinstitutter

Noterede obligationer fra danske udstedere
Noterede obligationer fra udenlandske udstedere
Noterede konvertible obl. fra udenlandske udstedere
Unoterede obligationer

Andre renteindteegter

Interest income

Cash at bank

Depositsin other financial institutions
Listed bonds, Danish issuers

Listed bonds, foreign issuers

Listed convertible bonds, foreign issuers
Unlisted bonds

Otherinterest income

Renteindtaegteri alt

Total interest income

Renteudgifter

Indestédendei depotselskab

Noterede obligationer fra danske udstedere
Andre renteudgifter

Interest expenses

Cash at bank

Listed bonds, Danish issuers
Other interest charges

Renteudgifteri alt

Total interest expenses

Udbytter

Noterede aktier fra danske selskaber

Noterede aktier fra udenlandske selskaber
Unoterede kapitalandele fra danske selskaber
Unoterede kapitalandele fra udenlandske selskaber
Inv-beviser i andre danske inv- og specialforeninger

Dividends

Listed equities issued by Danish companies
Listed equities issued by foreign companies
Unlisted equity holdings in Danish companies
Unlisted equity holdings in foreign companies
Fund certificates in other Danish UCITS

Udbytterialt

Total dividends

Note on capital gains and losses

Kursgevinster og -tab

Noterede obligationer fra danske udstedere
Noterede obligationer fra udenlandske udstedere
Noterede konvertible obl. fra udenlandske udstedere
Unoterede obligationer

Noterede aktier fra danske selskaber

Noterede aktier fra udenlandske selskaber
Unoterede kapitalandele fra danske selskaber

Capital gains and losses

Listed bonds, Danish issuers

Listed bonds, foreign issuers

Listed convertible bonds, foreign issuers
Unlisted bonds

Listed equities issued by Danish companies
Listed equities issued by foreign companies
Unlisted equity holdings in Danish companies



Unoterede kapitalandele fra udenlandske selskaber
Inv-beviser i danske inv- og specialforeninger

Inv-beviser i udenlandske inv- og specialforeninger
Renteforretninger

Terminsforretninger/futures m.m.

Aktiebaserede salgskontrakter

Valutakonti

@vrige aktiver/passiver

Handelsomkostninger

Unlisted equity holdings in foreign companies
Fund certificates in Danish UCITS

Fund certificates in foreign UCITS
Interest rate derivatives

Forward transactions/futures etc.
Equity-based sales contracts
Currency accounts

Other assets/liabilities
Transaction costs

Kursgevinster og -tabi alt

Total capital gains and losses

Note on trading costs

Handelsomkostninger
Bruttohandelsomkostninger
Heraf deekket af emissions- ogindlesningsindtaegter

Transaction costs
Gross transaction costs
Amount covered by subscription and redemption fees

Handelsomkostninger i alt

Total transaction costs (Net transaction costs)

Note on ongoing costs

Administrationsomkostninger
Gebyrer til depotselskab

B@vrige omkostninger
Managementhonorar
Managementhonorar
Distributionshonorar

Fast administrationshonorar

| alt opdelte adm.omk.

Ongoing costs

Depaositary fees

Other expenses

Management fee
Management fee

Distribution fee

Fixed Administration fee

Total segmented ongoing cost

Administrationsomkostninger i alt

Total ongoing cost




Note on tax

Skat Tax
Rente- eller udbytteskat som ikke kan refunderes Non-refundable income- or withholding tax
Skati alt Total tax

Note on available amount for distribution

Disponeret i alt vedr. udlodning

Renter og udbytter

Ikke refunderbar udbytteskat

Regulering vedr. udbytteskat

Kursgevinst til udlodning

Udlodningsreguleringved emission/indlesning af renter, udbytter og
kursgevinster

Udlodning overfert fra sidste ar

Total allocated to distribution

Interest income and dividends

Non-refundable withholding tax

Adjustment related to withholding tax

Capital gains for distribution

Income equalisation dueto issue/redemptions of interest, dividends
and capital gains

Distribution carried forward from last year

Til rédighed for udlodning fer administrationsomkostninger
Administrationsomkostninger til modregning i udlodning
Overfaert fra Kursregulering af investeringsbeviser
Udlodningsregulering ved emission/indlesning af
administrationsomkostninger

Available distribution before ongoing cost

Ongoing costs covered byincome

Transferred from exchange rate adjustment of unit certificates
Income equalisation due to issue/redemptions of ongoing costs

| alt til radighed for udlodning, brutto
Negativ radighedsbeleb som ikke overferes til neeste ar

Total distributable income, Gross
Negative distribution not carried foward to next year

| alt til radighed for udlodning, netto

Total distributable income, Net

Note on investors' assets

Investorernes formue
Investorernes formue primo
Tilgang ved fusion
Emissioneri aret
Indlesninger i aret

Net asset value

Opening net asset value
Transferred-in by merger
Issuances during the year
Redemptions during the year

Investorernes formue i alt

Total net asset value




Supplementing notes

Finansielle instrumenter i pct.
Borsnoterede finansielle instrumenter

§144a - Nyemitterede
Qvrige finansielle instrumenter

Financial instruments, pct.
Listed financial instruments
§144a - Newlyissued

Other financial instruments

Finansielle instrumenteri alt
Qvrige akiver og passiver

Total financial instruments
Other assets and liabilities

| alt

Total financial instruments




Bioteknologi Indelks AL

Afdelingsberetning:

Investerer indeksbaseret i aktier og har som formal ved sammensastningen af portefeljen at felge udviklingen i et bioteknologiaktieindeks. Afdelingen afdaskker
ikke valutarisici. Udsving i valutakurserne pavirker derfor investorernes afkast.

Afdeling / Klasse Start dato Valuta Afkastipct Benchmark i pct Merafkasti pct
Bioteknologi Indeks KL 23-05-2000 DKK 12,76 13,25 -0,49
Afdeling / Klasse Evaluering
Bioteknologi Indeks KL Afkastet var tilfredsstillende i forhold til benchmark.
Profil Branchefordeling Negletal for risiko
Ikke Barsnoteret Bioteknologi 75,9% Sharpe Ratio 0,13
Udbyttebetalende . ) - -
- Biovidenskabernes Veerktejer & Serviceydelser 16,4% Sharpe Ratio (benchm.) 0,15
Introduceret: Maj 2000
Risikoindikator [1-7]: 5 Medicinalindustri 7.,7% Standardafvigelse 14,76
Benchmark: NYSE Arca Biotechnology Indexinkl. nettoudbytter Standardafvigelse (benchm.) 14,80
Fondskode: DKO010264456 -
- - Tracking error 0,18
Portefeljeradgiver: Danske Bank Asset Management
Information Ratio -1,62

Active share 0,41




Bioteknologi Indelks AL

1.1-31.12.2024

1.1-31.12.2023

31.12.2024 31.12.2023

Balance 1.000 DKK 1.000 DKK

Aktiver

Likvide midler

Indestaende i depotselskab 2.156 1.153

Likvide midlerialt 2.156 1.153

Kapitalandele

Noterede aktier fra danske selskaber 15.954 17615

Noterede aktier fra udenlandske selskaber 506.011 539.002

Kapitalandelei alt 521.965 556.617

Andre aktiver

Tilgodehavende renter, udbytter m.m. 3 18

Andre aktiveri alt 3 18

Aktiverialt 524.124 557.788

Passiver

Investorernes formue 522.658 557.469

Anden geeld

Skyldige omkostninger 227 234

Mellemveaerende vedrerende handelsafvikling 1.239 85

Anden geeldialt 1.466 319

Passiverialt 524.124 557.788

Resultatopgerelse 1.000 DKK 1.000 DKK
Renter og udbytter
1 Renteindteegter a7 65
Renteudgifter 0 0
3 Udbytter 1.208 1.472
Renter og udbytterialt 1.255 1.536
4 Kursgevinster og -tab
Kapitalandele 61.900 -5.846
Valutakonti 75 -181
@vrige aktiver/passiver -11 8
5 Handelsomkostninger -194 -138
Kursgevinster og-tabialt 61.770 -6.157
Indteegterialt 63.025 -4.621
6 Administrationsomkostninger -2.570 -2.955
Resultat fer skat 60.454 -7.576
7 Skat -181 -250
Arets nettoresultat 60.273 -7.826
Resultatdisponering
Overfert til udlodning neeste ar 0] -14.003
8 Disponeret i alt vedr. udlodning 0] -14.003
Overfert til formuen 60.273 6.177
Disponeretialt 60.273 -7.826




Bioteknologi Indelks AL

Noter til resultatopgerelse og balance

Neogletal 2024 2023 2022 2021 2020

Afkast i DKK [pct.] 12,76 -0,96 191 3,64 3,13
Benchmarkafkast i DKK [pct.] 13,25 -0,62 1,96 3,38 3,50
Sharpe Ratio i DKK 0,13 0,03 0,18 0,46 0,40
Indre veerdi [DKK pr. andel] 179,00 158,75 160,29 173,34 182,17
Nettoresultat [t.DKK] 60.273 -7.826 4.068 31.053 22.295
Udbytte [DKK pr. andel] 0,00 0,00 0,00 14,80 16,10
Administrationsomkostninger [pct.] 0,50 0,50 0,50 0,50 0,50
Investorernes formue [t.DKK] 522.658 557.469 626.596 718.373 820.435
Antal andele 2.919.848 3.511.574 3.909.194 4.144.281 4.503.728
Styksterrelse i DKK 100 100 100 100 100

1.1-31.12.2024
1.000 DKK

1.1-31.12.2023
1.000 DKK

1.Renteindtesegter

Indestaende i depotselskab

a7

65

Renteindteegterialt

47

65

1.1-31.12.2024
1.000 DKK

1.1-31.12.2023
1.000 DKK

2.Renteudgifter

Andre renteudgifter 0 0
Renteudgifterialt 0 0
1.1-31.12.2024 1.1-31.12.2023
1.000 DKK 1.000 DKK
3. Udbytter
Noterede aktier fra udenlandske selskaber 1.208 1.472
Udbytterialt 1.208 1472
1.1-31.12.2024 1.1-31.12.2023
1.000 DKK 1.000 DKK
4.Kursgevinster og -tab
Noterede aktier fra danske selskaber -5.639 -5.718
Noterede aktier fra udenlandske selskaber 67.573 -360
Unoterede kapitalandele fra udenlandske 34 530
selskaber
Valutakonti 75 -181
@vrige aktiver/passiver -11 8
Handelsomkostninger -194 -138
Kursgevinster og-tabi alt 61.770 -6.157
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Bioteknologi Indelks AL

1.1-31.12.2024
1.000 DKK

1.1-31.12.2023
1.000 DKK

5.Handelsomkostninger

Bruttohandelsomkostninger -227 -180
Heraf d.aekk.et af emissions- og 23 a1
indlesningsindteegter
Handelsomkostningerialt -194 -138
1.1-31.12.2024 1.1-31.12.2023
1.000 DKK 1.000 DKK
Afdelings- Andel af Afdelings- Andel af
direkte faellesomk. direkte faellesomk.
6. Administrationsomkostninger
@vrige omkostninger 0] 0 0 0
Managementhonorar 1.131 0 1.300 0
Distributionshonorar 514 0 591 0
Fast administrationshonorar 925 0 1.064 0
| alt opdelte adm.omk. 2.570 0 2.955 0
Administrationsomkostningeri alt 2.570 2.955
1.1-31.12.2024 1.1-31.12.2023
1.000 DKK 1.000 DKK
7.Skat
Rente- eller udbytteskat som ikke kan refunderes 181 250
Skatialt 181 250

1.1-31.12.2024

1.1-31.12.2023

1.000 DKK 1.000 DKK
8. Disponeretialt vedr. udlodning
Renter og udbytter 1.255 1.536
Ikke refunderbar udbytteskat -181 -250
Regulering vedr. udbytteskat 0 29
Kursgevinst til udlodning 10.198 24.038
Udlodningsregulering ved em1ss10n/1nd1asn1ng af 3730 5993
renter, udbytter og kursgevinster
Udlodning overfert fra sidste ar -14.003 -42.349
Til re?dTghedlfor udlodmng for 998 14.003
administrationsomkostninger
Adm1m.strat]onsomkostmngertﬂ modregningi 2570 2955
udlodning
Udlo.dr_nngsr.egu]er'lngvec.l emission/indlesning af 178 510
administrationsomkostninger
| alt til radighed for udlodning, brutto -1.394 -16.748
Negatn{ radighedsbeleb som ikke overferes til 1394 2745
neeste ar
| alt til radighed for udlodning, netto 0 -14.003
31.12.2024 31.12.2023
1.000 DKK 1.000 DKK

Antalandele Formueveerdi

Antalandele Formuevaerdi

9.Investorernes formue

Investorernes formue primo 3.511.574 557469 3.909.194 626.596
Emissioneriaret 88.274 14415 158.000 25.089
Indlesningeri aret -680.000 -109.583 -555.620 -86.473
Netto emissionstilleeg ogindlesningsfradrag 0] 84 0 82
Overfersel af periodens resultat 0 60.273 0] 6.177
Overfert til udlodning neeste ar 0] 0 0 -14.003
Investorernes formueialt 2.919.848 522.658 3.511.574 557.469
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Bioteknologi Indelks AL

Supplerende noter 31.12.2024 31.12.2023

Finansielle instrumenteri pct.

Bersnoterede finansielleinstrumenter 99,9 99,8
Finansielleinstrumenterialt 99,9 99,8
@vrige akiver og passiver 0,1 0,2
lalt 100,0 100,0

Finansielle instrumenter er ikke specificeret i arsrapporten, idet beholdningslisten kan findes pa
foreningens hjemmeside eller kan rekvireres hos Danske Invest Management A/S.
Eventuelle finansielle instrumenter udstedt af Danske Bank kan ses i faellesnoten.
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Danmart - Akrumulerende £

Afdelingsberetning:

Investeringiaktieridanske selskaber samt aktierievrige selskaber, som er noteret pa NASDAQ Copenhagen A/S, elleri aktier i selskaber, der har hovedsaede
eller hovedaktivitet i Danmark, men hvor aktien handles pa en markedsplads uden for Danmark. Afdelingen er aktiv styret.

Afdelingen udbydes i felgende klasser:
Danmark - Akkumulerende, klasse DKK

Danmark - Akkumulerende, klasse DKK W

Afdelingens ledelsesberetning og det samlede regnskab omfattende resultat af investeringer m.m., som foretages feelles for klasserne, samt resultat af klassernes egne valutaafdeekninger og omkostninger findes pa de
felgende sider.

Noter for de enkelte klasser findes ogsa pa de felgende sider.

Negletal for indre veerdi, afkast og omkostninger m.m. beregnes for hver klasse.

Afdeling / Klasse Start dato Valuta Afkastipct Benchmark i pct Merafkast i pct
Danmark - Akkumulerende, klasse DKK 21-11-2002 DKK 3,22 2,07 1,14
Danmark - Akkumulerende, klasse DKK W 06-06-2017 DKK 3,67 2,07 1,60
Afdeling / Klasse Evaluering

Danmark - Akkumulerende, klasse DKK Afkastet var meget tilfredsstillende i forhold til benchmark og konkurrenter.

Danmark - Akkumulerende, klasse DKK W Afkastet var meget tilfredsstillende i forhold til benchmark og konkurrenter.
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Danmart - Akkumulerende A1

1.1-31.12.2024

1.1-31.12.2023

Resultatopgerelse 1.000 DKK 1.000 DKK
Renter og udbytter
1 Renteindteaegter 576 452
Renteudgifter -6 -2
3 Udbytter 48.861 58.517
Renter og udbytterialt 49.430 58.967
4 Kursgevinster og -tab
Kapitalandele 44.109 131.948
Valutakonti -179 2
5 Handelsomkostninger -697 -684
Kursgevinster og-tabialt 43.233 131.266
Indteegterialt 92.663 190.233
6 Administrationsomkostninger -21.769 -19.481
Resultat fer skat 70.894 170.752
7 Skat -6.632 -8.229
Arets nettoresultat 64.262 162.523
Overfert til formuen 64.262 162.523
Disponeretialt 64.262 162.523

31.12.2024 31.12.2023

Balance 1.000 DKK 1.000 DKK

Aktiver

Likvide midler

Indestaende i depotselskab 11.607 21.851

Likvide midlerialt 11.607 21.851

Kapitalandele

Noterede aktier fra danske selskaber 1.713.171 1.602.590

Noterede aktier fra udenlandske selskaber 9.634 69.465

Kapitalandelei alt 1.722.805 1.672.056

Andre aktiver

Tilgodehavende renter, udbytter m.m. 11 61

Mellemveaerende vedrerende handelsafvikling 986 3.156

Aktuelle skatteaktiver 2911 1.284

Andre aktiveri alt 3.908 4501

Aktiverialt 1.738.320 1.698.408

Passiver

Investorernes formue 1.734.134 1.695.864

Anden geeld

Skyldige omkostninger 1.708 1.633

Mellemvaerende vedrerende handelsafvikling 2.478 911

Anden geeldialt 4.186 2.544

Passiverialt 1.738.320 1.698.408
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Danmart - Akkumulerende A1

Noter til resultatopgerelse og balance

1.1-31.12.2024 1.1-31.12.2023

1.000 DKK 1.000 DKK
Negletal 2024 2023 2022 2021 2020
Nettoresultat [t.DKK] 64.262 162.523 -309.555 330.976 429.565 2.Renteudgifter
Investorernes formue [t.DKK] 1.734.134 1.695.864 1.705.879 2.155910 1.976.345 Andre renteudgifter 5 5
Renteudgifterialt 6 2
1.1-31.12.2024 1.1-31.12.2023 1.1-31.12.2024 1.1-31.12.2023
1.000 DKK 1.000 DKK 1.000 DKK 1.000 DKK
1.Renteindtesegter 3.Udbytter
Indestaende i depotselskab 576 452 Noterede aktier fra danske selskaber 44212 54.858
Renteindteegterialt 576 452 Noterede aktier fra udenlandske selskaber 4.649 3.645
Unoterede kapitalandele fra danske selskaber 0 14
Udbytterialt 48.861 58.517
1.1-31.12.2024 1.1-31.12.2023
1.000 DKK 1.000 DKK
4.Kursgevinster og -tab
Noterede aktier fra danske selskaber 46.807 124.246
Noterede aktier fra udenlandske selskaber -2.978 7.703
Unoterede kapitalandele fra danske selskaber 280 0
Valutakonti -179 2
Handelsomkostninger -697 -684
Kursgevinster og-tabi alt 43.233 131.266
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Danmart - Akkumulerende A1

1.1-31.12.2024
1.000 DKK

1.1-31.12.2023
1.000 DKK

5.Handelsomkostninger

Bruttohandelsomkostninger -950 -811
Heraf d.aekk.et af emissions- og 053 127
indlesningsindteegter

Handelsomkostningerialt -697 -684

1.1-31.12.2024
1.000 DKK

Afdelings- Andel af
direkte faellesomk.

1.1-31.12.2023
1.000 DKK

Afdelings- Andel af
direkte feellesomk.

6. Administrationsomkostninger

@vrige omkostninger 20 22 0
Managementhonorar 13.850 12.106 0
Distributionshonorar 5.591 5.336 0
Fast administrationshonorar 2.308 2.018 0
| alt opdelte adm.omk. 21.769 19.481 0

Administrationsomkostningeri alt

19481

1.1-31.12.2024

1.1-31.12.2023

1.000 DKK 1.000 DKK
7.Skat
Rente- eller udbytteskat som ikke kan refunderes 6.632 8.229
Skatialt 6.632 8.229
31.12.2024 31.12.2023
1.000 DKK 1.000 DKK

Antalandele Formueveerdi Antalandele Formueveerdi

8.Investorernes formue

Investorernes formue primo
Emissioneriaret

Indlesningeri aret

Netto emissionstilleeg ogindlesningsfradrag

Overfersel af periodens resultat

1497956 1.695.864

234.709 291.582
-253.522 -317.981
0 407
0 64.262

1.653.876 1.705.878

58.874 63.727
-214.794 -236.439
0 175

0 162.523

Investorernes formuei alt

1.479.143 1.734.134

1497956 1.695.864

Supplerende noter

31.12.2024

31.12.2023

Finansielle instrumenteri pct.

Bersnoterede finansielle instrumenter 99,3 98,6
Finansielleinstrumenterialt 99,3 98,6
@vrige akiver og passiver 0,7 14
lalt 100,0 100,0

Finansielle instrumenter er ikke specificeret i arsrapporten, idet beholdningslisten kan findes pa

foreningens hjemmeside eller kan rekvireres hos Danske Invest Management A/S.
Eventuelle finansielle instrumenter udstedt af Danske Bank kan ses i feellesnoten.
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Danmart - Akrumulerende £

Klassens resultatposteri 1.000 DKK

Danmark - Akkumulerende, klasse

DKK

1.1-31.12.2024

1.1-31.12.2023

Danmark - Akkumulerende, klasse
DKKW

1.1-31.12.2024

1.1-31.12.2023

Andel af resultat af feellesportefaljien 60.317 127.390 25.714 54614
Klassespecifikke transaktioner:

@vrige omkostninger -13 -16 -7 -6
Managementhonorar -9.150 -8.731 -4.701 -3.375
Distributionshonorar -5.591 -5.336 0 0
Administrationshonorar -1.525 -1.455 -783 -562
Klassens resultat 44.038 111.852 20.224 50671
Klassens finansielle posteri pct. 31.12.2024 31.12.2023 31.12.2024 31.12.2023
Bersnoterede finansielleinstrumenter 99,3 98,6 99,3 98,6
Finansielle instrumenterialt 99,3 98,6 99,3 98,6
@vrige akiver og passiver 0,7 1.4 0,7 1.4
Finansielle posterialt 100,0 100,0 100,0 100,0
Klassens formuevaerdii 1.000 DKK 31.12.2024 31.12.2023 31.12.2024 31.12.2023
Investorernes formue primo 1.219613 1.196.046 476.251 509.832
Emissioneriaret 21.804 25.830 269.778 37.896
Indlesningeri aret -142.701 -114.198 -175.280 -122.241
Netto emissionstilleeg ogindlesningsfradrag 108 83 299 92
Overfersel af periodens resultat 44.038 111.852 20.224 50.671
Investorernes formue ultimo 1.142.862 1.219613 591.272 476.251
Antalandele 31.12.2024 31.12.2023 31.12.2024 31.12.2023
Andele primo aret 1.086.393 1.168.503 411.563 485.373
Emissioneriaret 17.350 24.190 217.359 34.684
Indlesningeriaret -117.450 -106.300 -136.072 -108.494
Andele ultimo aret 986.293 1.086.393 492.850 411.563
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Danmarte - Aklumulerende K7

Danmarte - Akeeumaulerende, lelasse DEKK Danmarte - Alefeumaulerende, klasse DEK W

Profil Branchefordeling Negletal for risiko Profil Branchefordeling Negletal for risiko

Bersnoteret Industri 36,2% Sharpe Ratio 0,21 lkke Borsnoteret Industri 36,2% Sharpe Ratio -0,18

Akkumulerende o - Akkumulerende o -

Introduceret: Novermnber 2002 Sundhed 24,9% Sharpe Ratio (benchm.) -0,26 Introduceret: Jumi 2017 Sundhed 24,9% Sharpe Ratio (benchm.) -0,26

Risikoindikator [1-7]: 4 Finans 19,2% Standardafvigelse 17,27 Risikoindikator [1-7]: 4 Finans 19,2% Standardafvigelse 17,27

Benchmark: OMX Copenhagen Cap Net Dagligvarer 6,7% Standardafvigelse (benchm.) 16,54 Benchmark: OMX Copenhagen Cap Net Dagligvarer 6,7% Standardafvigelse (benchm.) 16,54

Fondskode: DKO016208515 Fondskode: DKOOB60786051

Portefoljeradgiver: Danske Bank Asset Varige forbrugsgoder/service 6,5% Tracking error 3,25 Portefoljeradgiver: Danske Bank Asset Varige forbrugsgoder/service 6,5% Tracking error 3,25

Management Ravarer 3,1% Information Ratio 0,20 Management Réavarer 3,1% Information Ratio 0,34
Forsyning 2,6% Active share 34,47 Forsyning 2,6% Active share 34,47
Communication Services 0,8% Communication Services 0,8%

Noter vedrerende resultatopgerelsen og balancen for klassen Noter vedrerende resultatopgerelsen og balancen for klassen

Denne note viser noteoplysninger, som er specifikke for den enkelte andelsklasse. Denne note viser noteoplysninger, som er specifikke for den enkelte andelsklasse.

Nogletal 2024 2023 2022 2021 2020 Nogletal 2024 2023 2022 2021 2020

Afkast i DKK [pct.] 3,22 9,68 -14,81 17,21 27,57 Afkast i DKK [pct.] 3,67 10,17 -14,43 17,72 28,20

Benchmarkafkast i DKK [pct.] 2,07 5,77 -12,45 19,20 29,12 Benchmarkafkast i DKK [pct.] 2,07 5,77 -12,45 19,20 29,12

Sharpe Ratio i DKK -0,21 0,11 0,40 1,46 0,82 Sharpe Ratio i DKK -0,18 0,13 0,43 1,49 0,86

Indre veerdi [DKK pr. andel] 1.158,75 1.122,63 1.023,57 1.201,45 1.025,07 Indre veerdi [DKK pr. andel] 1.199,70 1.157,18 1.050,39 1.227,58 1.042,82

Nettoresultat [t.DKK] 44.038 111.852 -213.044 222.402 291.977 Nettoresultat [t.DKK] 20.224 50.671 -96.510 108.573 137.588

Administrationsomkostninger [pct.] 1,28 1,28 1,28 1,28 1,35 Administrationsomkostninger [pct.] 0,84 0,84 0,84 0,84 0,86

Investorernes formue [t.DKK] 1.142.862 1.219613 1.196.046 1.440.253 1.353.068 Investorernes formue [t.DKK] 591.272 476.251 509.832 715.657 623.278

Antal andele 986.293 1.086.393 1.168.503 1.198.758 1.319.978 Antal andele 492.850 411.563 485.373 582.984 597.687

Styksterrelse i DKK 100 100 100 100 100 Styksterrelse i DKK 100 100 100 100 100
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Danmart Forus KL

Afdelingsberetning:

Investeringiaktieridanske selskaber samt aktierievrige selskaber, som er noteret pa NASDAQ Copenhagen A/S, elleri aktier i selskaber, der har hovedsaede
eller hovedaktivitet i Danmark, men hvor aktien handles pa en markedsplads uden for Danmark. Afdelingen er aktiv styret.

Afdelingen udbydes i felgende klasser:
Danmark Fokus, klasse DKK d
Danmark Fokus, klasse DKK W d

Afdelingens ledelsesberetning og det samlede regnskab omfattende resultat af investeringer m.m., som foretages feelles for klasserne, samt resultat af klassernes egne valutaafdeekninger og omkostninger findes pa de
felgende sider.

Noter for de enkelte klasser findes ogsa pa de felgende sider.

Negletal for indre veerdi, afkast og omkostninger m.m. beregnes for hver klasse.

Afdeling / Klasse Start dato Valuta Afkastipct Benchmark i pct Merafkast i pct
Danmark Fokus, klasse DKK d 30-11-1998 DKK 457 2,07 2,50
Danmark Fokus, klasse DKK W d 06-06-2017 DKK 5,03 2,07 2,96
Afdeling / Klasse Evaluering

Danmark Fokus, klasse DKK d Afkastet var meget tilfredsstillende i forhold til benchmark og konkurrenter.

Danmark Fokus, klasse DKK W d Afkastet var meget tilfredsstillende i forhold til benchmark og konkurrenter.
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Danmarke Fokus AL
1.1-31.12.2024 1.1-31.12.2023 31.12.2024 31.12.2023
Resultatopgerelse 1.000 DKK 1.000 DKK Balance 1.000 DKK 1.000 DKK
Renter og udbytter Aktiver
1 Renteindt&‘egter 1.284 814 Likvide midler
Renteudgifter 25 -1 Indestaende i depotselskab 29.648 36.660
3 Udbytter 93.885 58.366
Likvide midlerialt 29.648 36.660
Renter og udbytterialt 95.145 59.179 Kapitalandele
4 Kursgevinster og-tab Noterede aktier fra danske selskaber 3.537.560 3.281.284
Kapitalandele 114181 245.707 Noterede aktier fra udenlandske selskaber 18.024 121.276
Valutakonti -306 1 - -
5 Handelsomkostninger .1.556 770 Kapitalandeleialt 3.555.584 3.402.559
K inst tabialt 112.319 244.939 Andre aktiver
ursgevinsterog-tabia ’ ) Tilgodehavende renter, udbytter m.m. 43 98
Indteegterialt 207.464 304.118 Mellemvaerende vedrerende handelsafvikling 0 6.337
6 Administrationsomkostninger -36.154 -23.278 Aktuelle skatteaktiver 2En) 886
Resultat for skat 171310 280.839 Andre aktiverialt e 7-320
7 Skat .12.741 -8.380 Aktiverialt 3.589.292 3.446.540
Arets nettoresultat 158.569 272459 i
Passiver
Resultatdisponering Investorernes formue 3.583.040 3.443.761
Foreslaet udlodning 263.165 407.344 Anden gzeld
Overfort til udlodning neeste ar 38 296 Skyldige omkostninger 3.005 2.773
- - - Mellemveerende vedrerende handelsafvikling 3.247 0
8 Disponeret i alt vedr. udlodning 263.203 407.641
Overfert til formuen -104.634 -135.182 Anden geeldialt 6.252 2.779
Disponeretialt 158569 272459 Passiverialt 3.589.292 3.446.540
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Danmarrk Fokus AL
Noter til resultatopgerelse og balance L3l lecoad 113t 18083
Negletal 2024 2023 2022 2021 2020
Nettoresultat [t.DKK] 158.569 272.459 -424.618 467.094 712.458 2.Renteudgifter
Investorernes formue [t.DKK] 3.583.040 3.443.761 2578519 3.115.497 3.139.420 Andre renteudgifter o5 1
Renteudgifteri alt 25 1
1.1-31.12.2024 1.1-31.12.2023 1.1-31.12.2024 1.1-31.12.2023
1.000 DKK 1.000 DKK 1.000 DKK 1.000 DKK
1.Renteindtesegter 3.Udbytter
Indestaende i depotselskab 1.284 814 Noterede aktier fra danske selskaber 84.939 55.868
Renteindteegterialt 1.284 814 Noterede aktier fra udenlandske selskaber 8.946 2.483
Unoterede kapitalandele fra danske selskaber 0 15
Udbytterialt 93.885 58.366
1.1-31.12.2024 1.1-31.12.2023
1.000 DKK 1.000 DKK
4.Kursgevinster og -tab
Noterede aktier fra danske selskaber 115.879 229.190
Noterede aktier fra udenlandske selskaber -2.150 16.517
Unoterede kapitalandele fra danske selskaber 452 0
Valutakonti -306 1
Handelsomkostninger -1.556 -770
Kursgevinster og-tabi alt 112.319 244.939
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Danmart Fokus K1

1.1-31.12.2024
1.000 DKK

1.1-31.12.2023
1.000 DKK

5.Handelsomkostninger

Bruttohandelsomkostninger -1.885 -1.715
Heraf d.aekk.et af emissions- og 209 946
indlesningsindteegter

Handelsomkostningerialt -1.556 -770

1.1-31.12.2024

1.1-31.12.2023

1.000 DKK 1.000 DKK
Afdelings- Andel af Afdelings- Andel af
direkte faellesomk. direkte faellesomk.
6. Administrationsomkostninger
@vrige omkostninger 105 0 117 0
Managementhonorar 30472 0 19.276 0
Distributionshonorar 1.118 0 1.065 0
Fast administrationshonorar 4459 0 2.821 0
| alt opdelte adm.omk. 36.154 0 23.278 0
Administrationsomkostningeri alt 36.154 23.278
1.1-31.12.2024 1.1-31.12.2023
1.000 DKK 1.000 DKK
7.Skat
Rente- eller udbytteskat som ikke kan refunderes 12.741 8.380
Skatialt 12.741 8.380

1.1-31.12.2024

1.1-31.12.2023

1.000 DKK 1.000 DKK
8. Disponeretialt vedr. udlodning
Renter og udbytter 95.145 59.179
Ikke refunderbar udbytteskat -12.741 -8.380
Regulering vedr. udbytteskat -3.131 -869
Kursgevinst til udlodning 211.081 214.095
Udlodningsregulering ved em1ss10n/1nd1asn1ng af 9614 175.472
renter, udbytter og kursgevinster
Udlodning overfert fra sidste ar 296 712
Til re?dTghedlfor udlodmng for 300265 440208
administrationsomkostninger
Adm1m.stratlonsomkostmngertﬂ modregningi 36.154 23978
udlodning
Udlo.dr_nngsr.egu]er'lng veq emission/indlesning af -908 .9.289
administrationsomkostninger
| alt til radighed for udlodning, brutto 263.203 407.641
| alt til radighed for udlodning, netto 263.203 407.641
31.12.2024 31.12.2023
1.000 DKK 1.000 DKK

Antalandele Formueveerdi

Antalandele Formueveaerdi

9.Investorernes formue

Investorernes formue primo 11.572.742 3.443.761 8.610083 2.578.519
Udlodning fra sidste &r vedr. cirkulerende beviser 0] -407.344 0 -257.138
emissionfinciooning. e 0 o 4sss
Emissioneriaret 1.973.252 561.136 6.806.167 1.949.983
Indlesningeri aret -588.313 -172.440 -3.843.508 -1.105.033
Netto emissionstillaeg ogindlesningsfradrag 0] 467 0 408
Foreslaet udlodning 0] 263.165 0 407.344
Overfersel af periodens resultat 0 -104.634 0 -135.182
Overfert til udlodning neeste ar 0] 38 0 296
Investorernes formuei alt 12957681 3.583.040 11.572.742 3.443.761
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Danmart Fokus K1

Supplerende noter 31.12.2024 31.12.2023

Finansielle instrumenteri pct.

Bersnoterede finansielleinstrumenter 99,2 98,8
Finansielleinstrumenterialt 99,2 98,8
@vrige akiver og passiver 0,8 1.2
lalt 100,0 100,0

Finansielle instrumenter er ikke specificeret i arsrapporten, idet beholdningslisten kan findes pa
foreningens hjemmeside eller kan rekvireres hos Danske Invest Management A/S.
Eventuelle finansielle instrumenter udstedt af Danske Bank kan ses i faellesnoten.



57 Investeringsforeningen Danske Invest

Danmart Forus KL

Klassens resultatposteri 1.000 DKK

Danmark Fokus, klasse DKK d

1.1-31.12.2024

1.1-31.12.2023

Danmark Fokus, klasse DKK W d

1.1-31.12.2024

1.1-31.12.2023

Andel af resultat af feellesportefaljien 15.123 25.521 179.600 270217
Klassespecifikke transaktioner:

@vrige omkostninger -7 -12 -98 -105
Managementhonorar -2.083 -1.985 -28.390 -17.290
Distributionshonorar -1.118 -1.065 6] 0
Administrationshonorar -305 -291 -4.155 -2.530
Klassens resultat 11611 22.168 146.958 250.291
Klassens finansielle posteri pct. 31.12.2024 31.12.2023 31.12.2024 31.12.2023
Bersnoterede finansielle instrumenter 99,2 98,8 99,2 98,8
Finansielleinstrumenteri alt 99,2 98,8 99,2 98,8
@vrige akiver og passiver 0,8 1,2 0,8 1,2
Finansielle posterialt 100,0 100,0 100,0 100,0
Klassens formuevaerdii 1.000 DKK 31.12.2024 31.12.2023 31.12.2024 31.12.2023
Investorernes formue primo 248.677 248.360 3.195.084 2.330.159
Udlodning fra sidste &r vedr. cirkulerende beviser -28415 -23.790 -378.929 -233.348
ZEndring i udbetalt udlodning pga. emission/indlesning -542 -92 -565 4648
Emissioneriaret 17.270 12.098 543.866 1.937.891
Indlesningeri aret -17.856 -10.080 -154.584 -1.094.953
Netto emissionstilleeg ogindlesningsfradrag 18 13 450 395
Foreslaet udlodning 15.900 28.415 247.265 378.929
Overfersel af periodens resultat -4.292 -6.252 -100.341 -128.929
Overfert til udlodning neeste ar 3 5 34 292
Investorernes formue ultimo 230.761 248.677 3.352.279 3.195.084
Antal andele 31.12.2024 31.12.2023 31.12.2024 31.12.2023
Andele primo aret 838.212 831.821 10.734.530 7.778.262
Emissioneriaret 60.328 41.891 1.912.924 6.764.276
Indlesningeri aret -61.701 -35.500 -526.612 -3.808.008
Andele ultimo aret 836.839 838.212 12.120.842 10.734.530




58 Investeringsforeningen Danske Invest

Danmart Forus KL

Disponereti alt vedr. udlodningi 1.000 DKK

Danmark Fokus, klasse DKK d

1.1-31.12.2024 1.1-31.12.2023

Danmark Fokus, klasse DKK'W d

1.1-31.12.2024 1.1-31.12.2023

Renter og udbytter

Ikke refunderbar udbytteskat
Regulering vedr. udbytteskat
Kursgevinst til udlodning

Udlodningsregulering ved emission/indlesning af renter,
udbytter og kursgevinster

Udlodning overfert fra sidste ar

Til radighed for udlodning fer administrationsomkostninger
Administrationsomkostninger til modregningi udlodning

Udlodningsregulering ved emission/indlesning af
administrationsomkostninger

| alt til radighed for udlodning, brutto

| alt til radighed for udlodning, netto

6.128 4273 89.017 54.906
-874 -1.188 -11.867 -7.192
-148 520 -2.983 -1.389

13.594 15.460 197.487 198.635
617 12.653 8.998 162.819

5 42 292 669
19.321 31.760 280.943 408.448
-3.512 -3.353 -32.642 -19.925
94 13 -1.002 -9.302
15.903 28.420 247.300 379.221
15.903 28.420 247.300 379.221
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Danmart Fokus K1

Danmarte Fokus, klasse DER d

Profil Branchefordeling Negletal for risiko
Bersnoteret Industri 35,8% Sharpe Ratio -0,16
Udbyltebetalende Sundhed 23,5% Sharpe Ratio (benchm.) 0,26
Introduceret: November 1998 ks P . :
Risikoindikator [1-7]: 4 Finans 18,9% Standardafvigelse 17,44
Benchmark: OMX Copenhagen Cap Net Varige forbrugsgoder/service 8,8% Standardafvigelse (benchm.) 16,54
Fondskode: DKOOB0244325 - - -
Portefeljeradgiver: Danske Bank Asset Dagligvarer 7.0% Tracking error 3.85
Management Ravarer 2,6% Information Ratio 0,36
Forsyning 2,5% Active share 38,86
Communication Services 0,9%
Noter vedrerende resultatopgerelsen og balancen for klassen
Denne note viser noteoplysninger, som er specifikke for den enkelte andelsklasse.
Nogletal 2024 2023 2022 2021 2020
Afkast i DKK [pct.] 4,57 9,26 -13,68 17,25 26,50
Benchmarkafkast i DKK [pct.] 2,07 5,77 -12,45 19,48 29,38
Sharpe Ratio i DKK -0,16 0,13 041 1,43 0,73
Indre veerdi [DKK pr. andel] 275,75 296,68 298,57 401,82 382,84
Nettoresultat [t.DKK] 11611 22.168 -47.604 50.061 106.467
Udbytte [DKK pr. andel] 19,00 33,90 28,60 49,80 39,60
Administrationsomkostninger [pct.] 1,38 1,38 1,38 1,38 1,45
Investorernes formue [t.DKK] 230.761 248.677 248.360 347.959 344.360
Antal andele 836.839 838.212 831.821 865.967 899.488
Styksterrelse i DKK 100 100 100 100 100

Danmartk Fokus, klasse DEK Wd

Profil Branchefordeling Negletal for risiko

Ikke Bersnoteret Industri 35,8% Sharpe Ratio -0,14

Udbyttebetalende o -

Introduceret: Juni 2017 Sundhed 23,5% Sharpe Ratio (benchm.) -0,26

Risikoindikator [1-7]: 4 Finans 18,9% Standardafvigelse 17,44

Benchmark: OMX Copenhagen Cap Net Varige forbrugsgoder/service 8,8% Standardafvigelse (benchm.) 16,54

Fondskode: DKOOB0786218 - = -

Portefeljeradgiver: Danske Bank Asset Dagligvarer 7.0% Tracking error 384

Management Ravarer 2,6% Information Ratio 0,48
Forsyning 2,5% Active share 38,86
Communication Services 0,9%

Noter vedrerende resultatopgerelsen og balancen for klassen

Denne note viser noteoplysninger, som er specifikke for den enkelte andelsklasse.

Nogletal 2024 2023 2022 2021 2020

Afkast i DKK [pct.] 5,03 9,74 -13,29 17,76 27,11

Benchmarkafkast i DKK [pct.] 2,07 5,77 -12,45 19,48 29,38

Sharpe Ratio i DKK -0,14 0,15 0,43 1,46 0,77

Indre veerdi [DKK pr. andel] 276,57 297,65 299,57 403,54 384,63

Nettoresultat [t.DKK] 146.958 250.291 -377.014 417.033 605.991

Udbytte [DKK pr. andel] 20,40 35,30 30,00 51,70 41,40

Administrationsomkostninger [pct.] 0,94 0,95 0,94 0,94 0,96

Investorernes formue [t.DKK] 3.352.279 3.195.084 2.330.159 2.767.538 2.795.060

Antal andele 12.120.842 10.734.530 7.778.262 6.858.178 7.266.826

Styksterrelse i DKK 100 100 100 100 100
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Danmartk Indefes A7

Afdelingsberetning:

Investererindeksbaseretidanske aktier samt evrige aktier, noteret pa Nasdaq OMX Copenhagen A/S.

Afdelingen udbydes i felgende klasser:
Danmark Indeks, klasse DKK d
Danmark Indeks, klasse DKK W d

Afdelingens ledelsesberetning og det samlede regnskab omfattende resultat af investeringer m.m., som foretages feelles for klasserne, samt resultat af klassernes egne valutaafdeekninger og omkostninger findes pa de

felgende sider.

Noter for de enkelte klasser findes ogsé pa de felgende sider.

Negletal for indre veerdi, afkast og omkostninger m.m. beregnes for hver klasse.

Afdeling / Klasse
Danmark Indeks, klasse DKK d

Danmark Indeks, klasse DKK W d

Afdeling / Klasse
Danmark Indeks, klasse DKK d

Danmark Indeks, klasse DKK W d

Start dato Valuta Afkastipct

27-10-1985 DKK 1,88

06-06-2017 DKK 1,98
Evaluering

Afkastet var tilfredsstillende i forhold til benchmark.

Afkastet var tilfredsstillende i forhold til benchmark.

Benchmark i pct
2,07

2,07

Merafkast i pct
-0,19

-0,09
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Danmarr Indeks AL
1.1-31.12.2024 1.1-31.12.2023 31.12.2024 31.12.2023
Resultatopgerelse 1.000 DKK 1.000 DKK Balance 1.000 DKK 1.000 DKK
Renter og udbytter Aktiver
1 Renteindt&‘egter 128 137 Likvide midler
Renteudgifter -2 -5 Indestaende i depotselskab 2315 5.700
3 Udbytter 71631 122.729
Likvide midleri alt 2.315 5.700
Renter og udbytterialt 71.756 122.861 Kapitalandele
4 Kursgevinster og-tab Noterede aktier fra danske selskaber 2.523.905 2.933.100
Kapitalandele 26613 66.387 Noterede aktier fra udenlandske selskaber 72.355 77.175
Valutakonti 0 0 Unoterede kapitalandele fra danske selskaber 13.285 3.787
@vrige aktiver/passiver 0] 0
5 Handelsomkostninger 5273 .429 Kapitalandeleialt 2.609.545 3.014.062
K i bial 26.090 65.958 Andre aktiver
ursgevinster og -tabialt ’ ) Tilgodehavende renter, udbytter m.m. 3 7
Indteegterialt 97.846 188.819 Mellemvaerende vedrerende handelsafvikling 0 477
6 Administrationsomkostninger -7.964 -8.637 Aktuelle skatteaktiver e 1048
Resultat for skat 89.882 180.182 Andre aktiverialt i 1.532
7 Skat -10.035 -17.366 Aktiverialt 2.613.986 3.021.294
Arets nettoresultat 79.847 162.816 )
Passiver
Resultatdisponering Investorernes formue 2.612.746 3.018.163
Foreslaet udlodning 79.324 115616 Anden geeld
Overfort til udlodning neeste ar 1.175 146 Skyldige omkostninger 628 701
Mellemveerende vedrerende handelsafvikling 613 2.431
8 Disponeret i alt vedr. udlodning 80.500 115.763
Overfert til formuen -652 47.053 Anden geeldialt 1.240 3131
Disponeretialt 79.847 162816 Passiverialt 2.613.986 3.021.294
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Danmarr Indeks AL
Noter til resultatopgerelse og balance L3l lecoad 113t18c083
Negletal 2024 2023 2022 2021 2020
Nettoresultat [t.DKK] 79.847 162.816 -351.529 386.378 301.114 2.Renteudgifter
Investorernes formue [t.DKK] 2.612.746 3.018.163 2.863.440 2.775.728 1.531.082 Andre renteudgifter 5 5
Renteudgifterialt 2 5
1.1-31.12.2024 1.1-31.12.2023 1.1-31.12.2024 1.1-31.12.2023
1.000 DKK 1.000 DKK 1.000 DKK 1.000 DKK
1.Renteindtesegter 3.Udbytter
Indestaende i depotselskab 128 137 Noterede aktier fra danske selskaber 66.534 116.845
Renteindteegterialt 128 137 Noterede aktier fra udenlandske selskaber 5.045 5.822
Unoterede kapitalandele fra danske selskaber 52 63
Udbytterialt 71.631 122.729
1.1-31.12.2024 1.1-31.12.2023
1.000 DKK 1.000 DKK
4.Kursgevinster og -tab
Noterede aktier fra danske selskaber 16.198 66.379
Noterede aktier fra udenlandske selskaber 9.641 729
Unoterede kapitalandele fra danske selskaber 774 -721
Valutakonti 6] 6]
@vrige aktiver/passiver 0 0
Handelsomkostninger -523 -429
Kursgevinster og-tabi alt 26.090 65.958
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Danmarfe Indeks A1

1.1-31.12.2024
1.000 DKK

1.1-31.12.2023
1.000 DKK

5.Handelsomkostninger

Bruttohandelsomkostninger -776 -737
Heraf d.aekk.et af emissions- og 053 209
indlesningsindteegter
Handelsomkostningerialt -523 -429
1.1-31.12.2024 1.1-31.12.2023
1.000 DKK 1.000 DKK
Afdelings- Andel af Afdelings- Andel af
direkte faellesomk. direkte faellesomk.
6. Administrationsomkostninger
@vrige omkostninger 26 0 29 0
Managementhonorar 1451 0 1.560 0
Distributionshonorar 2.713 0 2.991 0
Fast administrationshonorar 3.774 0 4.057 0
| alt opdelte adm.omk. 7.964 0 8.637 0
Administrationsomkostningeri alt 7.964 8.637
1.1-31.12.2024 1.1-31.12.2023
1.000 DKK 1.000 DKK
7.Skat
Rente- eller udbytteskat som ikke kan refunderes 10.035 17.366
Skatialt 10.035 17.366

1.1-31.12.2024

1.1-31.12.2023

1.000 DKK 1.000 DKK
8. Disponeretialt vedr. udlodning
Renter og udbytter 71.756 122.861
Ikke refunderbar udbytteskat -10.035 -17.366
Regulering vedr. udbytteskat -1.074 -1.036
Kursgevinst til udlodning 26.728 28.475
Udlodningsregulering ved em1ss10n/1nd1asn1ng af a17 9958
renter, udbytter og kursgevinster
Udlodning overfert fra sidste ar 146 1.018
Til re?dTghedlfor udlodmng for 87.940 123.994
administrationsomkostninger
Adm1m.stratlonsomkostmngertﬂ modregningi 7984 8637
udlodning
Udlo.dr_nngsr.egu]er'lng veq emission/indlesning af 504 406
administrationsomkostninger
| alt til radighed for udlodning, brutto 80.500 115.763
| alt til radighed for udlodning, netto 80.500 115.763
31.12.2024 31.12.2023
1.000 DKK 1.000 DKK

Antalandele Formueveerdi

Antalandele Formueveaerdi

9.Investorernes formue

Investorernes formue primo 18.631.542 3.018.163 17.378.886 2.863.440
Udlodning fra sidste &r vedr. cirkulerende beviser 0] -115.616 0 -205.185
emissionfinciooning. e G e 0 2as4s
Emissioneriaret 1.753.098 290914 4.486.386 733.575
Indlesningeri aret -3.949.872 -661.252 -3.233.730 -508.479
Netto emissionstillaeg ogindlesningsfradrag 0] 843 0 941
Foreslaet udlodning 0] 79.324 0 115616
Overfersel af periodens resultat 0 -652 0] 47.053
Overfert til udlodning neeste ar 0] 1.175 0 146
Investorernes formuei alt 16.434.768 2.612.746 18631542 3.018.163
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