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2 Subscription terms

The Board of Directors of Investeringsforeningen Danske Invest has approved that units in the sub-
funds are offered for continuous subscription without any fixed maximum amount, on the terms set out
below.

This Prospectus is effective as of 4 June 2026 and supersedes the previously applicable prospectus for
the sub-funds.

The Prospectus has been prepared in accordance with applicable Danish laws and regulations, including
the Executive Order on disclosures in prospectuses for Danish UCITS. The Prospectus has been
submitted to the Danish Financial Supervisory Authority pursuant to Chapter 12 of the Danish
Investment Associations Act.

The Prospectus is made available in Denmark, Norway, Sweden and Finland. Notifications have been
submitted to the relevant authorities for the purpose of marketing units in Norway, Sweden and Finland.

The sub-funds and share classes may not be offered for sale or sold in the United States or Canada,
and the Prospectus may not be distributed to investors resident in those jurisdictions.

The information in this Prospectus does not constitute investment advice or advice of any other kind.
Investors are encouraged to seek individual advice regarding their specific investment matters and
related circumstances.

Any matters described in this Prospectus, including the investment strategy and risk profile, may be
amended by decision of the Board of Directors, within the limits set out in applicable law and the
Articles of Association.

Unless otherwise stated, references to legislation are to Danish law.
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3  General information relating to the Fund

3.1 The Fund’s name, address etc.
Investeringsforeningen Danske Invest
Bernstorffsgade 40

1577 Copenhagen V

Tel.: 33337171

CVRno. 1516 1582 FT no. 11.005

The Fund was established on 25 November 1983.

3.2 Objective of the Fund

The objective of the Fund is to receive funds from a broad investor base or the public and to invest such
funds, in accordance with the principle of risk diversification, in securities in compliance with the
provisions set out in Chapters 14 and 15 of the Danish Investment Associations Act. Upon request by an
investor, the Fund shall redeem the investor’s share of the assets from the assets of the Fund, cf. Article 13
of the Articles of Association.

On this basis, the funds are invested with the aim of achieving a satisfactory return.

33 The Fund’s Board of Directors

Attorney-at-Law Bo Holse, Chairman Director Birgitte Brinch Madsen, Vice Chairman
Director Jeanette Fangel Logstrup Director Jan Madsen

Professor Michael Svarer

34 The Fund’s investment management company
Danske Invest Management A/S

Bernstorffsgade 40

1577 Copenhagen V

Tel.:33337171

CVR no. 12522576,FT no. 17.110

The company is owned by Danske Bank A/S.

The Executive Management of Danske Invest Management A/S consists of Chief Executive Officer
Robert Bruun Mikkelstrup and Deputy Chief Executive Officer Morten Rasten.

The Fund has entered into an agreement with Danske Invest Management A/S, pursuant to which the
company is responsible for the day-to-day management of the Fund in accordance with the Danish
Financial Business Act, the Danish Investment Associations Act, the Fund’s Articles of Association,
and instructions from the Fund’s Board of Directors, including the investment limits for the individual
sub-funds.

The agreement further provides that Danske Invest Management A/S, subject to approval by the Fund’s
Board of Directors, enters into agreements for portfolio management, distribution, and other services
relating to the Fund’s sub-funds.

3.5 The Fund’s auditors

PricewaterhouseCoopers Statsautoriseret Revisionspartnerselskab
Strandvejen 44

2900 Hellerup

CVR no. 33 77 12 31

3.6 The Fund’s financial calendar
March 2026: Annual report 2025

April 2026:  Annual general meeting
August 2026: Semi-annual report 2026
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4 General information for all sub-funds

The Board of Directors is authorised to decide on the establishment of share classes. [f new share classes
are established, the prospectus will be updated to include the share classes. Previously, sub-funds
offering share classes included the affix “KL” in their name. This regulation no longer applies, and
“KL” will therefore be phased out of the sub-fund names over a number of years.

The sub-funds/share classes are intended for investors seeking to benefit from the inherent risk
diversification within the investment universe of the sub-funds/share classes, rather than making
individual investments and building their own securities portfolio. Investment in the sub-funds/share
classes may form part of an investor’s overall portfolio. Further information on the individual sub-funds
is set out in the sub-fund descriptions in Section Error! Reference source not found..

4.1 Investor base and characteristics of the share classes
Generally, all sub-funds are intended for both retail and institutional investors with basic understanding
of investments and the risks associated with investing in the relevant sub-fund.

Share classes are generally available to both retail and institutional investors. However, certain share
classes may be subject to specific restrictions, as further described below.

Share class I is intended for institutional investors who have entered into a discretionary portfolio
management agreement or a major client agreement with Danske Bank A/S or an affiliated entity.

Share class W is intended for Danske Bank A/S and its affiliated entities, as well as for investors whose
assets are invested in the share class by or through asset management entities within Danske Bank A/S
or its affiliated entities pursuant to an agreement between the investor and the relevant asset
management entity.

In addition, the share class is intended for investors investing pursuant to a major client agreement with
Danske Bank A/S or its affiliated entities, investors approved by Danske Bank A/S, and funds managed
by Danske Bank A/S or its affiliated entities.

4.1.1 Supplementary characteristics

The currency (DKK, NOK, SEK and EUR) specified in the name of a share class indicates the currency
in which the share class’s net asset value is calculated and in which subscriptions and redemptions are
effected.

The designation “d” at the end of the share class name indicates that the share class distributes income.

The designation “h” at the end of the share class name indicates that the currency exposure of the share
class is hedged.

4.2 Investment restrictions

For all sub-funds and share classes, the introduction and amendment of investment restrictions may be
decided by the Board of Directors and are assessed on an ongoing basis to ensure that the sub-fund and
share classes maintain their risk profile. Unless otherwise specified in the sub-fund description, no
specific restrictions apply to the investments of the share class. In such case, only the investment
restrictions applicable to the sub-fund apply.

4.3 Active and passive investment strategy

The objective of sub-funds pursuing an active investment strategy is to achieve returns exceeding those
of the relevant benchmark. For sub-funds pursuing an active investment strategy, investments are
selected to maximise returns with due consideration to risk. As a result, investments will deviate from
the benchmark, and returns may be higher or lower than those of the benchmark.

The objective of sub-funds pursuing a passive investment strategy - also referred to as index-based - is
to construct a portfolio that closely tracks the selected index. Investors may therefore expect returns to
broadly correspond to the index performance. However, returns will typically be slightly lower than the
index performance, as costs are deducted from the return.
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4.4 Eligible markets
The sub-funds may, provided this is consistent with their investment policies and unless otherwise
specified in the relevant sub-fund descriptions of the prospectus, invest in the following markets:

1. regulated markets as defined in MiFID,
and in:

2. other markets in an EU Member State which are regulated, operate regularly, are recognised
and open to the public, but do not fall within the definition of a regulated market under the
MiFID Directive, or

3. stock exchanges or regulated markets in third countries which operate regularly, are recognised
and open to the public.

With respect to points 2) or 3), the sub-fund may only invest in such markets if these have been approved
by the Danish Financial Supervisory Authority or the Board of Directors, which shall assess that the
markets comply with the statutory requirements applicable to eligible markets for a Danish UCITS.

The Board of Directors has assessed and approved the following markets for the Fund:

- Members of World Federation of Exchanges (WFE)
- The US OTC Fixed Income Market

- China Interbank Bond Market (CIBM)

- Nordic Alternative Bond Market (Nordic ABM)

- London Stock Exchange (LSE)

4.5 Benchmark
The current benchmark of each sub-fund/share class is disclosed if such benchmark is applied. Where
the benchmark has changed over time, the benchmark applied during the relevant period is used in the
calculation of returns.

Investment associations with sub-funds/share classes that use benchmarks falling within the scope of
the Benchmark Regulation (2016/1011) must disclose whether the benchmarks are provided by a
benchmark administrator registered with the European Securities and Markets Authority (ESMA).

Generally, the Fund uses only benchmarks provided by benchmark administrators registered with
ESMA.

In the descriptions of the sub-funds/share classes that use benchmarks subject to the Benchmark
Regulation, it is indicated with the benchmark name whether the relevant benchmark administrator is
registered with ESMA.

The Fund’s Board of Directors has adopted a policy for selecting benchmarks. For sub-funds/share
classes subject to the Benchmark Regulation, a contingency plan has been established and will be
implemented if the benchmarks are no longer provided, are materially changed, or if the benchmark
administrator loses its ESMA registration.

Sub-funds/share classes will not have a benchmark if a suitable index is not available. The objective of
sub-funds/share classes with no benchmark is to achieve a return equivalent to that for the relevant
market with due consideration to the sub-fund’s risk profile. If a sub-fund/share class does not track a
benchmark, the reason is stated in the relevant sub-fund description.

4.6 Liquidity management tool

Liquidity management tools may be activated to manage pressure on subscription and redemption and
to protect the interests of investors under extraordinary market conditions. It may also be activated to
facilitate adequate liquidity and to protect the interests of investors under normal market conditions,
ensuring that subscriptions and redemptions do not result in unfair treatment of other investors in the
Fund.
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Liquidity management tools may be applied when deemed necessary to protect the liquidity of the sub-
fund, to ensure the fair and equal treatment of investors, and to avoid the divestment of assets on terms
that may be unfavourable to the sub-fund.

The following liquidity management tools may be used in connection with subscriptions and
redemptions in the Fund: swing pricing (also known as the modified single-pricing method), dual-
pricing (also known as the dual-pricing method) and redemption gates (temporary or partial limitation
of redemptions). The listed sub-funds of the Fund are required to apply dual-pricing method. The pricing
methods applied for the sub-funds are described in Section 8.3 (Subscription price) and Section 9.1
(Negotiability and redemption).

The Fund has adopted a policy governing the use of liquidity management tools, which sets out the
overall framework for their application. The policy is supplemented by procedures that specify the
conditions under which a tool may be applied in a given situation, including activation and deactivation
thresholds, the methods applied, and calibration. The purpose of this framework is to ensure that the
application of liquidity management tools is undertaken to protect the interests of investors.

4.7  Nominee
A nominee is a bank or other regulated financial institution that holds units on behalf of investors.
Typically, the nominee is the distributor through which you acquired your units.

In practice, this means that the nominee is registered in the Fund’s register of unitholders, although the
individual investor retains the administrative and economic rights attached to the units. A nominee
registration therefore does not change your ownership or rights at the Fund’s general meeting. Please
note that nominee registration only applies to certain share classes, see Section 8.4.

For example, if you are an investor in a share class denominated in Norwegian kroner, your units will
be registered in the name of a nominee, which will appear as the unitholder in the Fund’s register of
unitholders. Your beneficial ownership of the units can always be identified through the nominee’s
register, as the nominee maintains its own register of each investor’s holdings.

Investors whose holdings are registered through a nominee may view their holdings in their usual
custody account.

4.8 Responsible Investment Policy

Responsible investments are central to the Fund’s ambition to generate satisfactory returns for the
investors. The ambition is to influence issuers (companies) in a more responsible and sustainable
direction and to contribute to a positive societal development. Accordingly, sustainability factors -
including human rights, labour rights, environment and climate matters, social conditions, bribery and
corruption and good governance - are natural elements to consider in the investment process of the sub-
funds and when portfolio managers engage with issuers (companies).

Danske Invest Management A/S has established a Responsible Investment Policy. The policy sets out
the overall framework for responsibility in the investment process and the active ownership exercised
by the Fund. The policy is based on the UN-supported Principles for Responsible Investment and
recommendations for active ownership. The Responsible Investment policy is available at:
www.danskeinvest.dk.

4.8.1 Description of integration of sustainability risks in the sub-funds

In accordance with Danske Invest Management A/S’ Responsible Investment policy, sustainability risks
are incorporated as an integral part of all sub-funds’ investment processes, alongside other relevant
risks. Through integration of sustainability risks into the investment process, sustainability factors that
may constitute a risk and ultimately affect investment returns are identified.
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For index-based strategies, investments are selected with the objective of replicating the portfolio
composition of the benchmark. The sub-funds’ exposure to sustainability risks therefore reflects the
sustainability risks associated with the benchmark.

The sub-funds are automatically screened for sustainability factors. This is conducted by our portfolio
managers based on their own analyses as well as data and research provided by external data vendors.

As further defined in Danske Invest Management A/S’ Responsible Investment policy and related
instructions, the investment universe is screened based on the principles set out in Danske Invest
Management A/S’ instruction for integration of sustainability risks. The screening may result in
exclusion of issuers (companies) deemed to be exposed to significantly elevated sustainability risks,
based on an assessment of how each issuer (company) manages sustainability factors. The exclusion
list for such issuers (companies) (sustainability risk exclusion) is applied across all sub-funds of the
Fund. Based on assessments and engagement with issuers (companies), a decision may also be taken
from time to time to divest or restrict investments in a company, in a specific investment strategy or
across multiple strategies by the sub-funds in general or by a specific sub-fund due to inappropriate
exposure to sustainability risks. Accordingly, depending on a sub-fund’s strategy and risk profile,
sustainability risks may affect both investment decisions and the retention of investments in the
portfolio.

In addition to the portfolio managers’ own monitoring of sustainability risks, Danske Invest
Management A/S monitors indicators for the sub-funds to ensure that sustainability risks are managed
appropriately by the portfolio managers.

For further information on the relevant sustainability risks and their expected impact on each sub-fund,
see Section 6.

4.8.2 Description of sustainability-related characteristics of the sub-funds

Pursuant to SFDR (2019/2088), Danske Invest Management A/S is required to integrate sustainability-
related disclosures in the prospectus for the sub-funds. For each sub-fund, the disclosure requirement
depends on its SFDR classification, i.e. whether the sub-fund promotes environmental and/or social
characteristics (Article 8), has sustainable investment as its objective! (Article 9), or integrates
sustainability risks as part of the investment process (Article 6).

For sub-funds classified under Articles 8 and 9, respectively, referred to as “Sub-funds promoting
environmental and/or social characteristics” and “Sub-funds with a sustainable investment objective”,
the prospectus (Appendix 8) includes additional information on the relevant sustainability
characteristics of each sub-fund. Information is also available on the website and in the annual report.

Danske Invest Management A/S has defined a framework for the reporting and attainment of the
environmental and/or social characteristics and sustainable investment objectives. Sub-funds promoting
environmental and/or social characteristics (Article 8) may have different combinations of
characteristics, including partial investments in sustainable investments. Similarly, a Sub-fund with a
sustainable investment objective (Article 9) may attain different dedicated sustainable investment
objectives in combination with the respective characteristics, depending on each sub-fund’s investment
strategy and investment universe. Characteristics and sustainable investment objectives are integrated
into the investment process and are reflected in the tables below. Accordingly, the relevant
environmental and/or social characteristics are promoted, and the sustainable investment objectives are
attained.

4.8.3 Sub-funds promoting environmental and/or social characteristics (Article 8) or Sub-funds
with a sustainable investment objective (Article 9)

In addition to complying with the Responsible Investment policy and integrating sustainability risks

across all sub-funds, a number of sub-funds promote environmental and/or social characteristics

(Article 8). Sub-funds classified under Article 9 also pursue sustainable investment objectives.

! Investment objective to invest in economic activities that contribute meaningfully to an environmental and/or a social objective,
where such activities do not significantly harm other sustainable objectives as specifically defined for sub-funds with sustainable
investment objectives and/or selected sub-funds referred to as “Sub-funds promoting environmental and/or social characteristics”.
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Screening is further used as a tool to identify material adverse impacts on sustainability factors. This
screening may, for example, result in the exclusion of issuers (companies) involved in controversial
weapons, tar sands, thermal coal, peat-fired power-generation, tobacco, and issuers (companies)
involved in sustainability-related controversies and activities considered unacceptable under the sub-
fund’s applicable exclusion criteria.

Environmental and/or social characteristics, as well as good governance practices may therefore
influence decisions to buy or increase exposure to an investment, hold or maintain exposure, sell or
reduce exposure, to promote the characteristics or sustainable investment objective of the sub-fund.

The impact of issuers (companies) on environmental and social characteristics and good governance
practices may also be promoted through voting at general meetings or through engagement with the
issuers. Such engagement may be conducted individually or collectively with other investors. This
enables the sub-funds to address topics, including good governance practices and adverse impacts on
sustainability factors, such as emissions, energy efficiency, biodiversity, water, waste management,
employee matters, human rights as well as anti-bribery and anti-corruption.

The extent to which a sub-fund promotes environmental and/or social characteristics, or attains its
sustainable investment objective, is monitored on an ongoing basis and reported in the sub-fund’s
periodic reporting. Furthermore, Danske Invest Management A/S’ Responsible Investment policy,
Active Ownership Policy and underlying instructions for inclusions and exclusions are made available
on www.danskeinvest.dk including a reference to the applicable exclusion list.

The tables below describe how the relevant characteristics and/or sustainable investment objectives are
applied to the sub-funds.

Characteristics promoted for sub-funds promoting environmental and/or social characteristics
(Article 8)

Sound Sound Partial investment
bility envir tal in sustainable
Sub-fund practices stewardship Exclusi E Voting investments

Bioteknologi Indeks KL .

Danmark - Akkumulerende KL .

Danmark Fokus KL .

Danmark Indeks KL .

Danmark Indeks ex OMXC20 KL .

Danmark KL .

Dannebrog Mellemlange Obligationer KL .

Danske Indeksobligationer KL .

Danske Korte Obligationer KL .

Danske Lange Obligationer KL .

Defence & Security - Accumulating .

Euro Investment Grade-Obligationer KL . . .

Euro High Yield-Obligationer - Akkumulerende KL . . .

Euro High Yield-Obligationer KL . . .

Europa - Akkumulerende KL . . .

Europa 2 KL . . .

Europa Hejt Udbytte - Akkumulerende KL .

Europa Hejt Udbytte KL .

Europa Indeks BNP KL .

Europa Indeks KL .

Europa KL . . .

Europa Small Cap - Akkumulerende KL .

Europa Small Cap KL .

Fjernesten Indeks KL .

Fonde KL .

Global Ansvarlig Portefolje 20 - Akkumulerende KL .

Global Ansvarlig Portefolje 35 - Akkumulerende KL .

Global Ansvarlig Portefelje 50 - Akkumulerende KL .

Global Ansvarlig Portefolje 65 - Akkumulerende KL .

Global Ansvarlig Portefolje 80 - Akkumulerende KL .

Global Ansvarlig Portefelje 100 - Akkumulerende KL .

Global Indeks - Akkumulerende KL .

Global Indeks KL .

Global Index 2 - Accumulating .

Globale High Yield-Obligationer - Akkumulerende KL .
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Sound Sound Partial investment
bility envir tal in sustainable

Sub-fund practices stewardship Exclusi E Voting investments
Globale High Yield-Obligationer KL .
Globale Lange Indeksobligationer - Akkumulerende KL .
Globale Lange Indeksobligationer KL .
Globale Mellemlange Indeksobligationer KL .
Globale Obligationsmarkeder KL .
Globale Virksomhedsobligationer KL .
Horisont Pension Basis - Akkumulerende KL . . .
Horisont Pension 2030 - Akkumulerende KL . . .
Horisont Pension 2040 - Akkumulerende KL . . .
Japan KL .
Mix 20 - Akkumulerende .
Mix 35 - Akkumulerende .
Mix 50 - Akkumulerende .
Mix 65 - Akkumulerende .
Mix 80 - Akkumulerende .
Mix Aktier - Akkumulerende .
Mix Obligationer - Akkumulerende .
Mix Obligationer .
Norden Ansvarligt Fokus - Akkumulerende KL . . .
Nordiske Virksomhedsobligationer - Akkumulerende KL .
Norske Korte Obligationer - Akkumulerende KL .
Nye Markeder - Akkumulerende KL .
Nye Markeder KL .
Nye Markeder 2 .
Nye Markeder Obligationer - Akkumulerende KL .
Nye Markeder Obligationer KL .
Nye Markeder Obligationer Lokal Valuta - Akkumulerende KL .
- under fusion

Nye Markeder Obligationer Lokal Valuta KL - under fusion .
Structured Credit - Investment Grade .
Structured Credit - Investment Grade, Accumulating .
Teknologi Indeks KL .
USA Indeks - Akkumulerende KL .
USA Indeks KL .

Characteristics promoted and sustainable investment objectives attained for sub-funds with a
sustainable investment objective (Article 9)

Contributions to
Sound Sound the UN Sustainable | Reduction of
sustainability environmental Development CO:
Sub-fund practices stewardship Exclusi E Voting Goals issi
Global Sustainable Future 2 KL . . . . .
Global Sustainable Future - Akkumulerende KL . . . . . .
Global Sustainable Future KL . . . . . .

Further information and additional description of the characteristics and sustainable investment
objectives are provided in Appendix 8 and Section Error! Reference source not found. for each sub-
fund. Additional information on monitoring as well as data sources and methodologies applied, is
available in the sustainability-related disclosures for the relevant sub-fund at www.danskeinvest.dk.

4.8.4 Exclusions
The table below outlines the current investment exclusions applicable to the sub-funds.

If an exclusion category is marked for a given sub-fund, issuers (companies) falling within that
exclusion category are excluded from the investment universe of the sub-fund. If a category is not
marked, issuers (companies) in scope of this exclusion category may be included depending on the
defined investment universe and the portfolio manager’s discretion.

Further information on the definitions of the investment restrictions, activities and criteria/thresholds
applied to the sub-funds in Danske Invest Management A/S’ instruction on exclusions, is available at
www.danskeinvest.dk. These may change over time.

The integration of sustainability-related commitments, such as exclusions, in the investment strategy of
a sub-fund, may imply a reduction of the investable universe for the sub-fund compared to the
benchmark as reflected by the range shown in the column “Expected reduction of investable universe
as a result of the applicable exclusions”. The ranges are based on estimates that may vary. For passively
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managed sub-funds tracking an index, supplementary information on the “Expected tracking error
interval” is provided in the table.

The tracking error for the passively managed sub-funds is expected to be dynamic and is estimated to
be within the indicated range.

The estimates for reduction in the investable universe and tracking error range may change over time
due to, for example, market fluctuations, developments of the investable universe and constraints arising
from the diversification rules applicable to investment associations. In addition, updates to the exclusion
list and changes to the criteria and thresholds for an exclusion category may affect the reduction of the
investment universe.
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Bioteknologi Indeks KL . . . . . . . . . 0-5 0-0,5
Danmark - Akkumulerende KL . . . . . . . . . 0-5
Danmark Fokus KL . . . . . . . . . 0-5
Danmark Indeks KL . . . . . . . . . 0-5 0-0,5
Danmark Indeks ex OMXC20 KL . . . . . . . . . 0-5 0,5-1,0
Danmark KL . . . . . . . . . 0-5
Dannebrog Mellemlange Obligationer KL . . . . . . . . . 0-5
Danske Indeksobligationer KL' . . . . . . . . .
Danske Korte Obligationer KL . . . . . . . . . . 0-5
Danske Lange Obligationer KL . . . . . . . . . . 0-5
Defence & Security - Accumulating’ . . . . . . . . .
Euro High Yield-Obligationer - . . . . . . . . 05
Akkumulerende KL )
Euro High Yield-Obligationer KL . . . . . . . . . . 0-5
Euro Investment Grade-Obligationer KL . . . . . . . . . . 0-5
Europa - Akkumulerende KL . . . . . . . . . . 5-10
Europa 2 KL . . . . . . . . . . 510
Europa Hejt Udbytte - Akkumulerende KL . . . . . . . . . . 5-10
Europa Hejt Udbytte KL . . . . . . . . . . 5-10
Europa Indeks BNP KL . . . . . . . . . . 5-10 0,25-0,75
Europa Indeks KL . . . . . . . . . . 5-10 0,25-0,75
Europa KL . . . . . . . . . . 510
Europa Small Cap - Akkumulerende KL . . . . . . . . . . . . . 2,5-7,5
Europa Small Cap KL . . . . . . . . . . . . . 2,5-7,5
Fjernesten Indeks KL . . . . . . . . . 5-10 1,5-2,0
Fonde KL! . . . . . . . . .
Global Ansvarlig Portefelje 20 - . . . . . . . . . . . . . 05
Akkumulerende KL
Global Ansvarlig Portefelje 35 - . . . . . . . . . . . . . . 2575
Akkumulerende KL T
Global Ansvarlig Portefelje 50 - . . . . . . . . . . . . . . 2575
Akkumulerende KL .
Global Ansvarlig Portefelje 65 - . . . . . . . . . . . . . . 2575
Akkumulerende KL o
Global Ansvarlig Portefelje 80 - . . . . . . . . . . . . . 510
Akkumulerende KL 3
Global Ansvarlig Portefelje 100 - . . . . . . . . . . . . . . 2575
Akkumulerende KL T
Global Indeks - Akkumulerende KL . . . . . . . . . . 5-10 0-0,5
Global Indeks KL . . . . . . . . . . 5-10 0-0,5
Global Index 2 - Accumulating . . . . . . . . . . 5-10 0-0,5
Global Sustainable Future - Akkumulerende . . . . . . . . . . . . . .
KL?
Global Sustainable Future KL? . . . . . . . . . . . . . . .
Global Sustainable Future 2 KL2 . . . . . . . . . . . . . . .
Globale High Yield-Obligationer - . . . . . . . . 510
Akkumulerende KL
Globale High Yield-Obligationer KL . . . . . . . . . . 5-10
Globale Lange Indeksobligationer - . . . . . . . . . 05
Akkumulerende KL
Globale Lange Indeksobligationer KL . . . . . . . . . . . 0-5
Globale Mellemlange Indeksobligationer KL . . . . . . . . . . 0-5
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Globale Obligationsmarkeder KL'! . . . . . . . . .
Globale Virksomhedsobligationer KL . . . . . . . . 0-5
Horisont Pension Basis - Akkumulerende KL . . . . . . . . . 0-5
Horisont Pension 2030 - Akkumulerende KL . . . . . . . . . 0-5
Horisont Pension 2040 - Akkumulerende KL . . . . . . . . . 2,5-7,5
Japan KL . . . . . . . . . . 7,5-12,5
Mix 20 - Akkumulerende . . . . . . . . . 0-5
Mix 35 - Akkumulerende . . . . . . . . . 0-5
Mix 50 - Akkumulerende . . . . . . . . . 2,5-7,5
Mix 65 - Akkumulerende . . . . . . . . . 2,5-7,5
Mix 80 - Akkumulerende . . . . . . . . . 2,5-7,5
Mix Aktier - Akkumulerende . . . . . . . . . 5-10
Mix Obligationer - Akkumulerende . . . . . . . . . 0-5
Mix Obligationer . . . . . . . . . 0-5
Norden Ansvarligt Fokus - Akkumulerende . . . . . . . . . . . . . . . 75125
KL T
Nordiske Virksomhedsobligationer - . . . . . . . . .
Akkumulerende KL!
Norske Korte Obligationer - Akkumulerende
KL . . . . . . . . 0-5
Nye Markeder - Akkumulerende KL . * . . . . . . . . 7,5-12,5
Nye Markeder KL . * . . . . . . . . 7,5-12,5
Nye Markeder 2 . * . . . . . . . . 7,5-12,5
Nye Markeder Obligationer - Akkumulerende . . . . . . . 0-5
KL
Nye Markeder Obligationer KL . . . . . . . . 0-5
Nye Markeder Obligationer Lokal Valuta - . . . . . . . . . 0-5
Akkumulerende KL - under fusion
Nye Markeder Obligationer Lokal Valuta KL - . . . . . . . . 0-5
under fusion
Structured Credit - Investment Grade! . . . . . . . . .
Structured Credit - Investment Grade, . . . . . . . .
Accumulating'
Teknologi Indeks KL . . . . . . . . . 0-5 0-0,5
USA Indeks - Akkumulerende KL . . . . . . . . . . 5-10 0,25-0,75
USA Indeks KL . . . . . . . . . . 5-10 0,25-0,75

! The sub-fund does not have a benchmark. As a benchmark is representative for the potential investment universe of a sub-fund, it has not been possible to estimate the reduction of the
investment universe resulting from the use of exclusions in respect to the sub-fund.

2 The sub-fund pursues a sustainable investment objective. For the attainment of its sustainable investment objective, the sub-fund can only invest in issuers that meet defined eligibility
criteria. The exclusions form an integral part of defining eligible investments of the sub-fund, meaning that they cannot be deemed to contribute to any potential reduction of the sub-fund’s
investment universe.

3 “Statens Pensjons Utland”/“SPU” exclusion, a list of exclusions defined by Norges Bank.

4 CTB: Activity based exclusions referred to in Commission Delegated Regulation (EU) 2020/1818 Article 12(1)(a)-(c) for Climate Transition Benchmarks.

5 PAB: Activity based exclusions referred to in Commission Delegated Regulation (EU) 2020/1818 Article 12(1)(a)-(g) for Paris Aligned Benchmarks.

¢ PAIL: Exclusions based on selected indicators for Principal Adverse Impacts on sustainability factors.

7Measured in percentage point.

Exclusions for the individual categories are maintained through central screening processes and approval
processes as described in the Exclusion Instruction for Danske Invest Management A/S. If an issuer is
added to the exclusion list of a current exclusion, the investment must be divested in accordance with
the principles set out in the instruction. However, the instruction allows the sub-funds to maintain direct
and indirect investments in certain cases based on the criteria described.

4.9  Credit Rating Policy

Rated bonds: bond ratings must be from a recognised rating agency. If a bond is not rated by
such a rating agency, the issuer’s long-term rating will be used. If neither the bond nor the
issuer is rated by a recognised rating agency, the rating may be based on a quantitative rating
model that meets the criteria set by a financial regulator.

Bonds without a rating: If neither the bond nor the issuer has a rating from a recognised rating agency
or a rating based on a quantitative rating model, the bond may be assigned a rating based on the
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investment manager’s internal rating model. Such bonds must be allocated to the relevant rating
category based on the stated internal rating in order to comply with the rating restrictions.

Rating hierarchy: Where multiple ratings are available for a given bond or issuer, the second-highest
rating shall be applied when the available ratings are ranked from highest to lowest.
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5 Sub-fund descriptions

The sub-funds are certificate-issuing. The relevant sub-fund description states whether the sub-fund is
accumulating or distributing.

Details of the ISIN, SE number and FT number of the sub-funds and share classes are set out in
Appendix 1.

Additional information on the quantitative limits referred to in the sub-fund sections and the methods
applied by the Danske Invest Management A/S to ensure compliance with these limits is available upon
request. Investors may also obtain information on recent developments in principal risks and returns of
the categories of instruments of the sub-fund.

For further details regarding the specific matters described below, reference is made to the relevant sections
of this Prospectus.

5.1 Bioteknologi Indeks KL
Sub-fund establishment date: 17 March 2000
Investment strategy: Index-based/passive

Benchmark: NYSE Arca Biotechnology Index incl. net dividends
The benchmark administrator is registered with ESMA

Investor taxation: Equity-based, distributing sub-fund. Investors are subject to
taxation in their country of tax residence. For further information,
please refer to Danske Invest website on fund taxation.

Investment horizon: The sub-fund is intended for investors planning to invest for at least
7 years.

Pricing method: Dual-pricing method

Marketed in: Denmark

The sub-fund has no share classes and is available to both retail and institutional investors.
In 2011, the sub-fund Sundhed Indeks was merged into this sub-fund.

In 2018, the sub-fund was renamed from Bioteknologi KL to its current name.

5.1.1 Investment universe as defined in the articles of association

The sub-fund invests in equities. Its objective is to track the performance of a biotechnology equity
index through the composition of its portfolio. The definition of equities also includes securities
equivalent to equities, pursuant to Section 2(1) of the Danish Investment Associations Act, including
for example certificates of deposit. The sub-fund may hold investments that are not included in the
index. The Fund’s Board of Directors is authorised to select and replace the index.

Investments may be made directly or through units in other investment associations, sub-funds or
investment undertakings.

The sub-fund may invest up to 20% of its assets in money market instruments, short-term bonds,
deposits with credit institutions and in other investment associations, sub-funds or investment
undertakings that exclusively invest in money market instruments, short-term bonds or deposits with
credit institutions.

The total investment of the sub-fund in other investment associations, sub-funds or investment
undertakings may not exceed 10% of its assets.

The sub-fund may invest up to 10% of its assets in unlisted equities, bonds and money market
instruments etc.

Subject to the rules set by the Danish Financial Supervisory Authority, the sub-fund may use derivative
financial instruments and engage in securities lending.
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5.1.2 Environmental and/social characteristics

The sub-fund is classified as Article 8 under the SFDR and promotes environmental and/or social
characteristics, while adhering to good governance practices, through an obligation to systematically
supplement the benchmark with an investment process that integrates these sustainability parameters
through screening, investment restrictions and active ownership.

Further information on the sub-fund’s environmental and/or social characteristics is provided in
Appendix 8.

5.1.3 Investment restrictions relating to the sub-fund’s portfolio composition
The Board of Directors has set additional restrictions for investments:

The sub-fund does not utilise the possibility set out in the Articles of Association to engage in securities
lending.

Derivative financial instruments may be used on both covered and uncovered basis.
The sub-fund may use forward foreign exchange contracts and futures on approved indices.
The gross exposure from derivative financial instruments must not exceed 25%.

The sub-fund may not invest actively in unlisted securities but allotted unlisted securities and delisted
securities may be retained.

The theoretical tracking error of the sub-fund must not exceed 1 percentage point. The tracking error
may be higher due to exclusion of companies under the Responsible Investment policy, regulatory
limits, constraints in available investment opportunities or extraordinary market conditions. The
theoretical tracking error is calculated using a risk management model and will typically be lower than
the realised tracking error, which may therefore exceed the stated maximum. The tracking error reflects
how closely a sub-fund tracks its benchmark.

Restrictions relating to the sub-fund’s responsible investments are set out in Section 4.
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5.2 Danmark - Akkumulerende KL
Sub-fund establishment date: 21 June 2002

Investment strategy: Active
Benchmark: OMX Copenhagen Cap Net
Investor taxation: Accumulating sub-fund. Investors are subject to taxation in their

country of tax residence. For further information, please refer to
Danske Invest website on fund taxation.

Investment horizon: The sub-fund is intended for investors planning to invest for at least
5 years.

In 2007, the sub-fund was renamed from Pension - Danmark to its current name.

5.2.1 Investment universe as defined in the articles of association

The sub-fund invests in Danish equities and other equities listed on Nasdaq Copenhagen A/S, or in
equities issued by companies domiciled in, or have their principal activity in, Denmark but traded on
markets outside Denmark. Most of the sub-fund’s investments must be in companies listed on Nasdaq
Copenhagen A/S. The definition of equities also includes securities equivalent to equities, including for
example depositary receipts.

Investments may be made directly or through units in other investment associations, sub-funds or
investment undertakings. However, the sub-fund may invest no more than 10% of its assets in such
units.

The sub-fund may invest up to 10% of its assets in unlisted equities, etc.

Subject to the rules set by the Danish Financial Supervisory Authority, the sub-fund may use derivative
financial instruments and engage in securities lending.

5.2.2 Environmental and/or social characteristics

The sub-fund is classified under Article 8 of the SFDR and promotes environmental and/or social
characteristics, while adhering to good governance practices through an investment process that
integrates these sustainability factors by means of screening, investment restrictions, investment
analysis and active ownership.

Further information on the sub-fund’s environmental and/or social characteristics is provided in
Appendix 8.

5.2.3 Investment restrictions relating to the sub-fund’s portfolio composition

The Board of Directors has set additional restrictions for investments:

- The sub-fund does not utilise the possibility set out in the Articles of Association to invest through
other funds, sub-funds or investment undertakings.

- Atleast 50% of the sub-fund’s assets must always consist of OMXC20 equities and cash.

- The sub-fund may not invest actively in unlisted securities but allotted unlisted securities and
delisted securities may be retained.

- The sub-fund may not actively use derivative financial instruments, however, any derivative
financial instruments received may be retained.

- The sub-fund aims for a theoretical tracking error in the range of 1 to 4 percentage points. The
theoretical tracking error is calculated using a risk management model and will typically be lower
than the realised tracking error which may therefore exceed the stated maximum. The tracking error
reflects how closely a sub-fund tracks its benchmark.

- The sub-fund does not utilise the possibility set out in the Articles of Association to engage in
securities lending.

- Restrictions relating to the sub-fund’s responsible investments are set out in Section 4.
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5.2.4 Share class specifications

The table below provides information on the sub-fund’s share classes, including the establishment date,
pricing method and the countries in which each share class is offered. Further details on the

characteristics of the share classes are provided in Section 4.1.

Share class Established Pricing method Marketed in
Danmark - Akkumulerende, klasse DKK 16.03.2017 Dual-pricing method Denmark
Danmark - Akkumulerende, klasse DKK W 16.03.2017 Dual-pricing method Denmark

Specific to the share class Danmark - Akkumulerende, klasse DKK

This share class is a continuation of the original sub-fund Danmark - Akkumulerende KL.
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5.3 Danmark Fokus KL
Sub-fund establishment date: 28 October 1998

Investment strategy: Active
Benchmark: OMX Copenhagen Cap Net
Investor taxation: Equity-based, distributing sub-fund. Investors are subject to

taxation in their country of tax residence. For further information,
please refer to Danske Invest website on fund taxation.

Investment horizon: The sub-fund is intended for investors planning to invest for at least
5 years.

5.3.1 Investment universe as defined in the articles of association

The sub-fund invests in selected Danish equities and other equities listed on Nasdaq Copenhagen A/S,
or in equities issued by companies domiciled in, or have their principal activity in, Denmark but traded
on markets outside Denmark. Most of the sub-fund’s investments must be in companies listed on
Nasdaq Copenhagen A/S. The definition of equities also includes securities equivalent to equities,
including for example depositary receipts.

Investments may be made directly or through units in other investment associations, sub-funds or
investment undertakings.

The sub-fund may invest up to 20% of its assets in money market instruments, short-term bonds,
deposits with credit institutions and in other investment associations, sub-funds or investment
undertakings that exclusively invest in money market instruments, short-term bonds or deposits with
credit institutions.

The sub-fund’s aggregate investments in other investment associations, sub-funds or investment
undertakings must not exceed 10% of its assets.

The sub-fund may invest up to 10% of its assets in unlisted equities, bonds and money market
instruments etc.

Subject to the rules set by the Danish Financial Supervisory Authority, the sub-fund may use derivative
financial instruments and engage in securities lending.

5.3.2 Environmental and/or social characteristics

The sub-fund is classified under Article 8 of the SFDR and promotes environmental and/or social
characteristics, while adhering to good governance practices through an investment process that
integrates these sustainability factors by means of screening, investment restrictions, investment
analysis and active ownership.

Further information on the sub-fund’s environmental and/or social characteristics is provided in
Appendix 8.

5.3.3 Investment restrictions relating to the sub-fund’s portfolio composition

The Board of Directors has set additional restrictions for investments:

- The sub-fund does not utilise the possibility set out in the Articles of Association to invest in units
in other investment associations, sub-funds or investment undertakings.

- The sub-fund may not invest actively in unlisted securities but allotted unlisted securities and
delisted securities may be retained.

- The sub-fund may not use derivative financial instruments, however, any derivative financial
instruments received may be retained.

- The portfolio is expected to consist of 25 to 35 equities.

- The sub-fund aims for a theoretical tracking error in the range of 2 to 8 percentage points. The
theoretical tracking error is calculated using a risk management model and will typically be lower
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than the realised tracking error which may therefore exceed the stated maximum. The tracking error
reflects how closely a sub-fund tracks its benchmark.

- The sub-fund does not utilise the possibility set out in the Articles of Association to engage in
securities lending.

- Restrictions relating to the sub-fund’s responsible investments are set out in Section 4.

5.3.4 Share class specifications

The table below provides information on the sub-fund’s share classes, including the establishment date,
pricing method and the countries in which each share class is offered. Further details on the
characteristics of the share classes are provided in Section 4.1.

Share class Established Pricing method Marketed in
Danmark Fokus, klasse DKK d 16.03.2017 Dual-pricing method Denmark
Danmark Fokus, klasse DKK W d 16.03.2017 Dual-pricing method Denmark

Specific to the share class Danmark Fokus, klasse DKK d
This share class is a continuation of the original sub-fund Danmark Fokus KL.
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5.4 Danmark Indeks KL
Sub-fund establishment date: 17 June 1985
Investment strategy: Index-based/passive

Benchmark: OMX Copenhagen Cap Net
The benchmark administrator is registered with ESMA

Investor taxation: Equity-based, distributing sub-fund. Investors are subject to
taxation in their country of tax residence. For further information,
please refer to Danske Invest website on fund taxation.

Investment horizon: The sub-fund is intended for investors planning to invest for at least
5 years.

In 2010, the sub-fund was renamed from Indeks Danmark to its current name.

5.4.1 Investment universe as defined in the articles of association

The sub-fund invests in equities. Its objective is to track the performance of a Danish equity index
through the composition of its portfolio. The definition of equities also includes securities equivalent to
equities, including for example depositary receipts. The sub-fund may hold investments that are not
included in the index. The Fund’s Board of Directors is authorised to select and replace the index.

Investments may be made directly or through units in other investment associations, sub-funds or
investment undertakings.

The sub-fund may invest up to 20% of its assets in money market instruments, short-term bonds,
deposits with credit institutions and in other investment associations, sub-funds or investment
undertakings that exclusively invest in money market instruments, short-term bonds or deposits with
credit institutions.

The sub-fund’s aggregate investments in other investment associations, sub-funds or investment
undertakings must not exceed 10% of its assets.

The sub-fund may invest up to 10% of its assets in unlisted equities, bonds and money market
instruments etc.

Subject to the rules set by the Danish Financial Supervisory Authority, the sub-fund may use derivative
financial instruments and engage in securities lending.

5.4.2 Environmental and/or social characteristics

The sub-fund is classified as Article 8 under the SFDR and promotes environmental and/or social
characteristics, while adhering to good governance practices, through an obligation to systematically
supplement the benchmark with an investment process that integrates these sustainability parameters
through screening, investment restrictions and active ownership.

Further information on the sub-fund’s environmental and/or social characteristics is provided in
Appendix 8.

5.4.3 Investment restrictions relating to the sub-fund’s portfolio composition

The Board of Directors has set additional restrictions for investments:

- The sub-fund does not utilise the possibility set out in the Articles of Association to engage in
securities lending.

- Derivative financial instruments may be used on both covered and uncovered basis.
- The sub-fund may use forward foreign exchange contracts and futures on approved indices.

- The gross exposure from derivative financial instruments must not exceed 25%.

- The sub-fund may not invest actively in unlisted securities but allotted unlisted securities and
delisted securities may be retained.
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- The theoretical tracking error of the sub-fund may not exceed 1%. The tracking error may be higher
due to exclusion of companies under the Responsible Investment policy, regulatory limits,
constraints in available investment opportunities or extraordinary market conditions. The
theoretical tracking error is calculated using a risk management model and will typically be lower
than the realised tracking error, which may therefore exceed the stated maximum. The tracking

error reflects how closely a sub-fund tracks its benchmark.

- Restrictions relating to the sub-fund’s responsible investments are set out in Section 4.

5.4.4 Share class specifications

The table below provides information on the sub-fund’s share classes, including the establishment date,
pricing method and the countries in which each share class is offered. Further details on the

characteristics of the share classes are provided in Section 4.1.

Share class Established Pricing method Marketed in
Danmark Indeks, klasse DKK d 16.03.2017 Dual-pricing method Danmark
Danmark Indeks, klasse DKK W d 16.03.2017 Dual-pricing method Danmark

Specific to the share class Danmark Indeks, klasse DKK d

This share class is a continuation of the original sub-fund Danmark Indeks KL.
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5.5 Danmark Indeks ex OMXC20 KL
Sub-fund establishment date: 8 March 1999
Investment strategy: Index-based/passive

Benchmark: OMX Copenhagen Ex OMXC20 Index GI
The benchmark administrator is registered with ESMA

Investor taxation: Equity-based, distributing sub-fund. Investors are subject to
taxation in their country of tax residence. For further information,
please refer to Danske Invest website on fund taxation.

Investment horizon: The sub-fund is intended for investors planning to invest for at least
5 years.

In 2013, the sub-fund was renamed from Danmark Small Cap to Danmark Indeks Small Cap KL.

In 2020, the sub-fund was renamed from Danmark Indeks Small Cap KL to its current name.

5.5.1 Investment universe as defined in the articles of association

The sub-fund invests in equities. Its objective is to track the performance of a Danish equity index
excluding OMXC20 index, through the composition of its portfolio. The definition of equities also
includes securities equivalent to equities, including for example depositary receipts. The sub-fund may
hold investments that are not included in the index. The Fund’s Board of Directors is authorised to
select and replace the index.

Investments may be made directly or through units in other investment associations, sub-funds or
investment undertakings.

The sub-fund may invest up to 20% of its assets in money market instruments, short-term bonds,
deposits with credit institutions and in other investment associations, sub-funds or investment
undertakings that exclusively invest in money market instruments, short-term bonds or deposits with
credit institutions.

The sub-fund’s aggregate investments in other investment associations, sub-funds or investment
undertakings must not exceed 10% of its assets.

The sub-fund may invest up to 10% of its assets in unlisted equities, bonds and money market
instruments etc.

Subject to the rules set by the Danish Financial Supervisory Authority, the sub-fund may use derivative
financial instruments and engage in securities lending.

5.5.2 Environmental and/or social characteristics

The sub-fund is classified as Article 8 under the SFDR and promotes environmental and/or social
characteristics, while adhering to good governance practices, through an obligation to systematically
supplement the benchmark with an investment process that integrates these sustainability parameters
through screening, investment restrictions and active ownership.

Further information on the sub-fund’s environmental and/or social characteristics is provided in
Appendix 8.

5.5.3 Investment restrictions relating to the sub-fund’s portfolio composition

The Board of Directors has set additional restrictions for investments:

- The sub-fund does not utilise the possibility set out in the Articles of Association to engage in
securities lending.

- Derivative financial instruments may be used on both covered and uncovered basis.
- The sub-fund may use forward foreign exchange contracts and futures on approved indices.
- The gross exposure from derivative financial instruments must not exceed 25%.

- The sub-fund may not invest actively in unlisted securities but allotted unlisted securities and
delisted securities may be retained.
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- The theoretical tracking error of the sub-fund may not exceed 2 percentage points. The tracking
error may be higher due to exclusion of companies under the Responsible Investment policy,
regulatory limits, constraints in available investment opportunities or extraordinary market
conditions. The theoretical tracking error is calculated using a risk management model and will
typically be lower than the realised tracking error, which may therefore exceed the stated maximum.
The tracking error reflects how closely a sub-fund tracks its benchmark.

- Restrictions relating to the sub-fund’s responsible investments are set out in Section 4.

5.5.4 Share class specifications

The table below provides information on the sub-fund’s share classes, including the establishment date,
pricing method and the countries in which each share class is offered. Further details on the

characteristics of the share classes are provided in Section 4.1.

Share class Established Pricing method Marketed in
Danmark Indeks ex OMXC20, klasse DKK d 16.03.2017 Dual-pricing method Denmark
Danmark Indeks ex OMXC20, klasse DKK W d 16.03.2017 Dual-pricing method Denmark

Specific to the share class Danmark Indeks ex OMXC20, klasse DKK d
This share class is a continuation of the original sub-fund Danmark Indeks Small Cap KL.
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5.6 Danmark KL
Sub-fund establishment date: 25 November 1983

Investment strategy: Active
Benchmark: OMX Copenhagen Cap Net
Investor taxation: Equity-based, distributing sub-fund. Investors are subject to

taxation in their country of tax residence. For further information,
please refer to Danske Invest website on fund taxation.

Investment horizon: The sub-fund is intended for investors planning to invest for at least
5 years.

5.6.1 Investment universe as defined in the articles of association

The sub-fund invests in Danish equities and other equities listed on Nasdaq Copenhagen A/S, or in
equities issued by companies domiciled in, or have their principal activity in, Denmark but traded on
markets outside Denmark. Most of the sub-fund’s investments must be in companies listed on Nasdaq
Copenhagen A/S. The definition of equities also includes securities equivalent to equities, including for
example depositary receipts.

Investments may be made directly or through units in other investment associations, sub-funds or
investment undertakings.

The sub-fund may invest up to 20% of its assets in money market instruments, short-term bonds,
deposits with credit institutions and in other investment associations, sub-funds or investment
undertakings that exclusively invest in money market instruments, short-term bonds or deposits with
credit institutions.

The sub-fund’s aggregate investments in other investment associations, sub-funds or investment
undertakings must not exceed 10% of its assets.

The sub-fund may invest up to 10% of its assets in unlisted equities, bonds and money market
instruments etc.

Subject to the rules set by the Danish Financial Supervisory Authority, the sub-fund may use derivative
financial instruments and engage in securities lending.

5.6.2 Environmental and/or social characteristics

The sub-fund is classified under Article 8 of the SFDR and promotes environmental and/or social
characteristics, while adhering to good governance practices through an investment process that
integrates these sustainability factors by means of screening, investment restrictions, investment
analysis and active ownership.

Further information on the sub-fund’s environmental and/or social characteristics is provided in
Appendix 8.

5.6.3 Investment restrictions relating to the sub-fund’s portfolio composition
The Board of Directors has set additional restrictions for investments:

- Atleast 50% of the sub-fund’s assets must always consist of OMXC20 equities and cash.

- The sub-fund does not utilise the possibility set out in the Articles of Association to invest in units
in other investment associations, sub-funds or investment undertakings.

- The sub-fund may not invest actively in unlisted securities but allotted unlisted securities and
delisted securities may be retained.

- The sub-fund may not use derivative financial instruments, however, any derivative financial
instruments received may be retained.

- The sub-fund aims for a theoretical tracking error in the range of 1 to 4 percentage points. The
theoretical tracking error is calculated using a risk management model and will typically be lower
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than the realised tracking error, which may therefore exceed the stated maximum. The tracking
error reflects how closely a sub-fund tracks its benchmark.

- The sub-fund does not utilise the possibility set out in the Articles of Association to engage in
securities lending.

- Restrictions relating to the sub-fund’s responsible investments are set out in Section 4.

5.6.4 Share class specifications

The table below provides information on the sub-fund’s share classes, including the establishment date,
pricing method and the countries in which each share class is offered. Further details on the
characteristics of the share classes are provided in Section 4.1.

Share class Established Pricing method Marketed in
Danmark, klasse DKK d 16.03.2017 Dual-pricing method Denmark
Danmark, klasse DKK W d 16.03.2017 Dual-pricing method Denmark

Specific to the share class Danmark, klasse DKK d
This share class is a continuation of the original sub-fund Danmark KL.
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5.7 Dannebrog Mellemlange Obligationer KL
Sub-fund establishment date: 17 February 1986

Investment strategy: Active
Benchmark: Danske Bank Asset Management CM 4Y
Investor taxation: Bond-based and distributing sub-fund. Investors are subject to

taxation in their country of tax residence. For further information,
please refer to Danske Invest website on fund taxation.

Investment horizon: The sub-fund is intended for investors planning to invest for at least
3 years.

In 2011, the sub-fund was renamed from Dannebrog to Dannebrog Mellemlange Obligationer.

At the general meeting in 2011, it was decided to merge the sub-funds Danske Mellemlange
Obligationer and Obligationer - 4 Udbytter into this sub-fund.

Distributions are made semi-annually.

5.7.1 Investment universe as defined in the articles of association
The sub-fund invests in bonds, including treasury bills, denominated in Danish kroner, Swedish kroner,
Norwegian kroner or euro.

Within its investment universe, the sub-fund may invest more than 35% of its assets in securities, etc.
as referred to in Section 147(1)(iv) of the Danish Investment Associations Act, in accordance with
Section 148 of the same act and as specified in Addendum B to the Articles of Association.

The sub-fund may only invest in bonds issued in a country that is a member of the European Union or
the European Economic Area and listed on a stock exchange in one of the member states.

The sub-fund may not invest in premium bonds or convertible bonds and may invest no more than 50%
of its assets in corporate bonds.

The sub-fund may not invest in units in other investment associations, sub-funds or investment
undertakings.

Subject to the rules set by the Danish Financial Supervisory Authority, the sub-fund may use derivative
financial instruments.

5.7.2 Environmental and/or social characteristics

The sub-fund is classified under Article 8 of the SFDR and promotes environmental and/or social
characteristics, while adhering to good governance practices through an investment process that
integrates these sustainability factors by means of screening, investment restrictions, investment
analysis and active ownership.

Further information on the sub-fund’s environmental and/or social characteristics is provided in
Appendix 8.

5.7.3 Investment restrictions relating to the sub-fund’s portfolio composition
The Board of Directors has set additional restrictions for investments:

- The sub-fund’s overall interest rate risk, measured as modified duration, is targeted at no more than
5 years.

- Investments in Danish bonds must constitute at least 80% of the sub-fund’s assets.

- The following applies to investments in corporate bonds:
- Corporate bonds must not constitute more than 25% of the sub-fund’s assets.
- The sub-fund may invest in corporate bonds with a rating of Baa3/BBB- or higher. Bonds
held by the sub-fund that are subsequently downgraded below Baa3/BBB-, must be sold
within 3 months of the downgrade.
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- Regardless of rating category, the sub-fund may invest up to 5% of its assets in subordinated

capital listed on a stock exchange in the EU/EEA.
- The sub-fund may invest up to 5% of its assets in a single issuer.

- The sub-fund may invest 20% of its assets in government bonds, mortgage bonds and covered bonds

denominated in EUR, NOK or SEK.
- Mortgage bonds and covered bonds denominated in EUR, NOK or SEK must be issued

by

credit institutions approved by a member of the EU/EEA. The bonds must have a minimum
rating of A-. Bonds held by the sub-fund that are subsequently downgraded below A-, must

be sold within 3 months of the downgrade.

- The sub-fund will generally hedge its currency exposure to DKK. The sub-fund may have op
currency positions of up to 3% of its assets.

- Derivative financial instruments may be used on both covered and uncovered basis.

cn

- Derivative financial instruments used on uncovered basis may not exceed 100% of the sub-fund’s
assets. The use may relate to all types of instruments within the sub-fund’s investment universe and

entails increased exposure, thereby increasing the potential for both gains and losses.
- The sub-fund may engage in repo transactions.
- Restrictions relating to the sub-fund’s responsible investments are set out in Section 4.

5.7.4 Share class specifications
The table below provides information on the sub-fund’s share classes, including the establishment da

te,

pricing method and the countries in which each share class is offered. Further details on the

characteristics of the share classes are provided in Section 4.1.

Share class Established Pricing method Marketed in
Dannebrog Mellemlange Obligationer, klasse 16.03.2017 Dual-pricing method Denmark
DKK d

Dannebrog Mellemlange Obligationer W 13.06.2025 Dual-pricing method Denmark

Specific to the share class Dannebrog Mellemlange Obligationer, klasse DKK d

This share class is a continuation of the original sub-fund Dannebrog Mellemlange Obligationer KL.
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5.8 Danske Indeksobligationer KL
Sub-fund establishment date: 11 September 1996
Investment strategy: Active

Benchmark: The sub-fund has no benchmark as no suitable benchmark is
considered to reflect the investment strategy. An indicative index is
applied to measure the performance of the sub-fund.

Investor taxation: Bond-based and distributing sub-fund. Investors are subject to
taxation in their country of tax residence. For further information,
please refer to Danske Invest website on fund taxation.

Investment horizon: The sub-fund is intended for investors planning to invest for at least
3 years.

Pricing method: Dual-pricing method

Marketed in: Denmark

The sub-fund has no share classes and is available to both retail and institutional investors.

The sub-fund was established under Specialforeningen Danske Invest. At the general meeting in 2014,
it was decided to transfer the sub-fund to Investeringsforeningen Danske Invest. At the same time, the
sub-fund’s name was renamed from Indeksobligationer to Danske Indeksobligationer.

The sub-fund is currently closed for subscriptions due to the tax rules.
5.8.1 Investment universe as defined in the articles of association
The sub-fund invests in Danish index-linked bonds.

The sub-fund may not invest in units in other investment associations, sub-funds or investment
undertakings.

Subject to the rules set by the Danish Financial Supervisory Authority, the sub-fund may use derivative
financial instruments.

5.8.2 Environmental and/or social characteristics

The sub-fund is classified under Article 8 of the SFDR and promotes environmental and/or social
characteristics, while adhering to good governance practices through an investment process that
integrates these sustainability factors by means of screening, investment restrictions, investment
analysis and active ownership.

Further information on the sub-fund’s environmental and/or social characteristics is provided in

Appendix 8.

5.8.3 Investment restrictions relating to the sub-fund’s portfolio composition
The Board of Directors has set additional restrictions for investments:

- The sub-fund seeks to invest in no more than 50 securities.

- The sub-fund may invest in index-linked bonds issued by Danish mortgage credit institutions,
Dansk Landbrugs Realkreditfond, Danmarks Skibskreditfond, Kreditforeningen af Kommuner in
Danmark and the Kingdom of Denmark.

- The sub-fund does not make use of derivatives as permitted under the Articles of Association.

- Restrictions relating to the sub-fund’s responsible investments are set out in Section 4.

DI prospekt 2026 06 04 ENG 30



5.9 Danske Korte Obligationer KL
Sub-fund establishment date: 15 September 2004

Investment strategy: Active
Benchmark: Danske Bank Asset Management CM 2Y
Investor taxation: Bond-based and distributing sub-fund. Investors are subject to

taxation in their country of tax residence. For further information,
please refer to Danske Invest website on fund taxation.

Investment horizon: The sub-fund is intended for investors planning to invest for at least
3 years.

The sub-fund was established under the name Pension - Korte Obligationer. In 2010, the sub-fund was
renamed Danske Korte Obligationer.

At the general meeting in 2011, it was decided to merge the sub-fund Korte Danske Obligationer into
this sub-fund.

5.9.1 Investment universe as defined in the articles of association

The sub-fund invests in bonds, including treasury bills, denominated in Danish kroner, Swedish kroner,
Norwegian kroner or euro. The sub-fund may only invest in bonds issued in a country that is a member
of the European Union or the European Economic Area and listed on a stock exchange in one of the
member states.

The portfolio’s duration may not exceed three years.

Within its investment universe, the sub-fund may invest more than 35% of its assets in securities, etc.
as referred to in Section 147(1)(iv) of the Danish Investment Associations Act, in accordance with
Section 148 of the same act and as specified in Addendum B to the Articles of Association.

The sub-fund may not invest in premium bonds or convertible bonds and may invest no more than 50%
of its assets in corporate bonds.

The sub-fund may not invest in units in other investment associations, sub-funds or investment
undertakings.

Subject to the rules set by the Danish Financial Supervisory Authority, the sub-fund may use derivative
financial instruments.

5.9.2 Environmental and/or social characteristics

The sub-fund is classified under Article 8 of the SFDR and promotes environmental and/or social
characteristics, while adhering to good governance practices through an investment process that
integrates these sustainability factors by means of screening, investment restrictions, investment
analysis and active ownership.

Further information on the sub-fund’s environmental and/or social characteristics is provided in
Appendix 8.

5.9.3 Investment restrictions relating to the sub-fund’s portfolio composition
The Board of Directors has set additional restrictions for investments:

- Investments in corporate bonds may not exceed 20% of the assets.
- Investments in Danish bonds must constitute at least 80% of the sub-fund’s assets.

- The following applies to investments in corporate bonds:
- The sub-fund may invest in corporate bonds with a rating of Baa3/BBB- or higher. Bonds held
by the sub-fund that are subsequently downgraded below Baa3/BBB-, must be sold within 3
months of the downgrade.
- Regardless of rating category, the sub-fund may invest up to 5% of its assets in subordinated
capital listed on a stock exchange in the EU/EEA.
- The sub-fund may invest up to 5% of its assets in a single issuer.
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- The sub-fund may invest 20% of its assets in government bonds, mortgage bonds and covered bonds
denominated in EUR, NOK or SEK:

- Mortgage bonds and covered bonds denominated in EUR, NOK or SEK must be issued by
credit institutions approved by a member of the EU/EEA. The bonds must have a minimum
rating of A-. Bonds held by the sub-fund that are subsequently downgraded below A-, must be
sold within 3 months of the downgrade.

- The sub-fund will generally hedge its currency exposure to DKK. The sub-fund may have open
currency positions of up to 3% of its assets.

- Derivative financial instruments may be used on both covered and uncovered basis.

- Derivative financial instruments used on uncovered basis may not exceed 100% of the sub-fund’s
assets. The use may relate to all types of instruments within the sub-fund’s investment universe and
entails increased exposure, thereby increasing the potential for both gains and losses.

- The sub-fund may engage in repo transactions.

- Restrictions relating to the sub-fund’s responsible investments are set out in Section 4.

5.9.4 Share class specifications

The table below provides information on the sub-fund’s share classes, including the establishment date,

pricing method and the countries in which each share class is offered. Further details on the
characteristics of the share classes are provided in Section 4.1.

Share class Established Pricing method Marketed in
Danske Korte Obligationer, klasse DKK d 16.03.2017 Dual-pricing method Denmark
Danske Korte Obligationer, klasse DKK W d 16.03.2017 Dual-pricing method Denmark

Specific to the share class Danske Korte Obligationer, klasse DKK d
This share class is a continuation of the original sub-fund Danske Korte Obligationer KL.
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5.10 Danske Lange Obligationer KL
Sub-fund establishment date: 27 April 2001

Investment strategy: Active
Benchmark: Danske Bank Asset Management CM 6Y
Investor taxation: Bond-based and distributing sub-fund. Investors are subject to

taxation in their country of tax residence. For further information,
please refer to Danske Invest website on fund taxation.

Investment horizon: The sub-fund is intended for investors planning to invest for at least
3 years.

The sub-fund was established under the name Pension - Lange Obligationer. At the general meeting in
2010, the sub-fund was renamed Danske Lange Obligationer.

At the general meeting in 2011, it was decided to merge the sub-fund Lange Danske Obligationer into
this sub-fund.

Distributions are made semi-annually.

5.10.1 Investment universe as defined in the articles of association
The sub-fund invests in bonds denominated in Danish kroner, Swedish kroner, Norwegian kroner or
euro.

Within its investment universe, the sub-fund may invest more than 35% of its assets in securities, etc.
as referred to in Section 147(1)(iv) of the Danish Investment Associations Act, in accordance with
Section 148 of the same act and as specified in Addendum B to the Articles of Association.

The sub-fund may only invest in bonds issued in a country that is a member of the European Union or
the European Economic Area and listed on a stock exchange in one of the member states.

The sub-fund may not invest in premium bonds or convertible bonds and may invest no more than 50%
of its assets in corporate bonds.

The sub-fund may not invest in units in other investment associations, sub-funds or investment
undertakings.

Subject to the rules set by the Danish Financial Supervisory Authority, the sub-fund may use derivative
financial instruments.

5.10.2 Environmental and/or social characteristics

The sub-fund is classified under Article 8 of the SFDR and promotes environmental and/or social
characteristics, while adhering to good governance practices through an investment process that
integrates these sustainability factors by means of screening, investment restrictions, investment
analysis and active ownership.

Further information on the sub-fund’s environmental and/or social characteristics is provided in
Appendix 8.

5.10.3 Investment restrictions relating to the sub-fund’s portfolio composition
The Board of Directors has set additional restrictions for investments:

- The sub-fund’s overall interest rate risk, measured as modified duration, is targeted at no more than
5 years.

- Investments in Danish bonds must constitute at least 80% of the sub-fund’s assets.

- The following applies to investments in corporate bonds:
- Investments in corporate bonds may not exceed 30% of the sub-fund’s assets.
- The sub-fund may invest in corporate bonds with a rating of Baa3/BBB- or higher. Bonds held
by the sub-fund that are subsequently downgraded below Baa3/BBB-, must be sold within 3
months of the downgrade.
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- Regardless of rating category, the sub-fund may invest up to 5% of its assets in subordinated
capital listed on a stock exchange in the EU/EEA.

- The sub-fund may invest up to 5% of its assets in a single issuer.

The sub-fund may invest 20% of its assets in government bonds, mortgage bonds and covered bonds

denominated in EUR, NOK or SEK:

- Mortgage bonds and covered bonds denominated in EUR, NOK or SEK must be issued by
credit institutions approved by a member of the EU/EEA. The bonds must have a minimum
rating of A-. Bonds held by the sub-fund that are subsequently downgraded below A-, must
be sold within 3 months of the downgrade.

The sub-fund will generally hedge its currency exposure to DKK. The sub-fund may have open
currency positions of up to 3% of its assets.

The sub-fund may engage in repo transactions.
Derivative financial instruments may be used on both covered and uncovered basis.

Derivative financial instruments used on uncovered basis may not exceed 100% of the sub-fund’s
assets. The use may relate to all types of instruments within the sub-fund’s investment universe and

entails increased exposure, which may result in higher potential for both gains and losses.

- Restrictions relating to the sub-fund’s responsible investments are set out in Section 4.

5.10.4 Share class specifications

The table below provides information on the sub-fund’s share classes, including the establishment date,
pricing method and the countries in which each share class is offered. Further details on the

characteristics of the share classes are provided in Section 4.1.

Share class Established Pricing method Marketed in
Danske Lange Obligationer, klasse DKK d 16.03.2017 Dual-pricing method Denmark
Danske Lange Obligationer W 13.06.2025 Dual-pricing method Denmark

Specific to the share class Danske Lange Obligationer, klasse DKK d
This share class is a continuation of the original sub-fund Danske Lange Obligationer KL.
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5.11 Defence & Security - Accumulating
Sub-fund establishment date: 12 June 2025
Investment strategy: Semi-active

Benchmark: The sub-fund has no benchmark as no suitable benchmark is
considered to reflect the investment strategy. An indicative index is
applied to measure the performance of the sub-fund.

Investor taxation: Accumulating sub-fund. Investors are subject to taxation in their
country of tax residence.

Investment horizon: The sub-fund is intended for investors planning to invest for at least
5 years.

5.11.1 Investment universe as defined in the articles of association

The sub-fund invests primarily in equities of companies operating within the defence industry. The sub-
fund may also invest in companies with activities in the security sector. The definition of equities also
includes securities equivalent to equities, pursuant to Section 2(1) of the Danish Investment
Associations Act, including for example depositary receipts.

Investments may be made directly or through units in other investment associations, sub-funds or
investment undertakings, pursuant to Section 143 of the Danish Investment Associations Act.

The sub-fund may invest up to 20% of its assets in money market instruments, short-term bonds,
deposits with credit institutions and in other investment associations, sub-funds or investment
undertakings that exclusively invest in money market instruments, short-term bonds or deposits with
credit institutions, pursuant to Section 143 of the Danish Investment Associations Act.

The sub-fund’s aggregate investments in other investment associations, sub-funds or investment
undertakings must not exceed 10% of its assets.

The sub-fund may invest up to 10% of its assets in unlisted equities, bonds and money market
instruments etc., pursuant to Section 139(4) of the Danish Investment Associations Act.

The sub-fund may use derivative financial instruments and engage in securities lending.

The sub-fund qualifies under Section 19 B of the Danish Capital Gains Tax Act.

5.11.2 Environmental and/or social characteristics

The sub-fund is classified under Article 8 of the SFDR and promotes environmental and/or social
characteristics, while adhering to good governance practices through an investment process that
integrates these sustainability factors by means of screening, investment restrictions, investment
analysis and active ownership.

Further information on the sub-fund’s environmental and/or social characteristics is provided in
Appendix 8.

5.11.3 Investment restrictions relating to the sub-fund’s portfolio composition
The Board of Directors has set additional restrictions for investments:

- The sub-fund mainly invests in companies where part of their revenue derives from military
equipment or in companies where a significant proportion of revenue derives from security-
related activities.

- Military equipment includes both combat equipment, such as tanks, ammunitions and missiles
developed and designed or modified for military use based on military specifications, and non-
combat equipment, i.e. non-lethal equipment tailored for military purposes, such as radar
systems, surveillance vessels and military software. The companies may be engaged in various
activities related to military equipment, including production, maintenance, repair, logistics and
distribution, etc.
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Security comprises investments in the development, implementation and maintenance of
technologies and services designed to protect digital systems, networks and data against cyber
threats and cyber vulnerabilities.

The sub-fund’s allocation is expected to be within the following ranges:

Investment limits in % of the assets Minimum Maximum
Military equipment 70 90
Security 10 30

The sub-fund may not invest in companies involved in controversial weapons.
The sub-fund will only invest in companies domiciled in countries that are members of NATO.

The sub-fund does not utilise the possibility set out in the Articles of Association to invest
through other funds, sub-funds or investment undertakings.

The sub-fund does not utilise the possibility set out in the Articles of Association to engage in
securities lending.

The sub-fund may not actively use derivative financial instruments, however, any derivative
financial instruments received may be retained.

The sub-fund may not actively invest in unlisted securities but allotted unlisted securities and
delisted securities received may be retained.

Restrictions relating to the sub-fund’s responsible investments are set out in Section 4.

5.11.4 Share class specifications

The table below provides information on the sub-fund’s share classes, including the establishment date,
pricing method and the countries in which each share class is offered. Further details on the
characteristics of the share classes are provided in Section 4.1.

Share class Established Pricing method Marketed in
Defence & Security - Accumulating, DKK 12.06.2025 Dual-pricing method Denmark
Defence & Security - Accumulating, EUR W 12.06.2025 Modified single-pricing method Finland
Defence & Security - Accumulating, SEK 12.06.2025 Modified single-pricing method Sweden
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5.12 Euro High Yield-Obligationer - Akkumulerende KL
Sub-fund establishment date: 10 March 2011

Investment strategy: Active

Benchmark: Bloomberg Capital Euro High Yield Index, maximum 3% per
issuer, hedged to the currency of the share class

Investor taxation: Accumulating sub-fund. Investors are subject to taxation in their
country of tax residence.

Investment horizon: The sub-fund is intended for investors planning to invest for at least
3 years.

In 2020, the sub-fund was renamed from Euro High Yield-Obligationer - Akkumulerende KL to Euro
Sustainable High Yield-Obligationer - Akkumulerende KL.

In 2022, the sub-fund was renamed from Euro Sustainable High-Yield Obligationer - Akkumulerende
KL to its current name.

5.12.1 Investment universe as defined in the articles of association

The sub-fund invests in bonds, convertible bonds and contingency bonds denominated in euro or one
of the underlying currencies of euro. Additionally, the sub-fund may invest up to one-third of its assets
in bonds, convertible bonds and contingency bonds denominated in CAD, CHF, GBP, ISK, JPY, NOK,
SEK, DKK and USD.

The sub-fund may also invest in unlisted US corporate bonds traded on the OTC fixed income market
which is regulated by the FINRA (Financial Industry Regulatory Authority) and indirectly by the SEC
through approval of brokers.

Securities traded on the OTC fixed income market may be of varying quality and are only required to
meet the general US requirements for the issuance of corporate bonds. Where the sub-fund invests in
US corporate bonds traded on the OTC fixed income market, such bonds must, at the time of investment,
meet the following criteria:

1. The issue must have a market value of at least EUR 100 million or the equivalent in another
currency.

2. A credit rating of no lower than CCC- (Standard & Poor’s) or Caa3 (Moody’s), respectively.
However, up to 10% of the sub-fund’s assets may be invested in unrated bonds.

3. Regular price quotations from at least two international investment banks or brokers.

It should be noted that the sub-fund’s investments may entail high credit risk, as the sub-fund may invest
in bonds where the issuer and/or the issue is classified as “speculative grade” or “high yield”, i.e. rated
below BBB- (Standard & Poor’s) or Baa3 (Moody’s).

The sub-fund generally seeks to achieve broad diversification across segments and issuers. The sub-
fund may hold up to 5% high yield US corporate bonds issued by the same company and up to 5% of
the same issue.

Within its investment universe, the sub-fund may invest more than 35% of its assets in securities, etc.
as referred to in Section 147(1)(iv) of the Danish Investment Associations Act, in accordance with
Section 148 of the same act and as specified in Addendum B to the Articles of Association.

The sub-fund may invest up to 10% of its assets in unlisted bonds and money market instruments etc.

The sub-fund may not invest in units in other investment associations, sub-funds or investment
undertakings.

Subject to the rules set by the Danish Financial Supervisory Authority, the sub-fund may use derivative
financial instruments and engage in securities lending.

The sub-fund pursues a sustainability strategy whereby investments are made in bonds issued by
companies with a strong sustainability profile or potential for improvements in their sustainability
profile, as well as in green bonds.
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5.12.2 Environmental and/or social characteristics

The sub-fund is classified under Article 8 of the SFDR and promotes environmental and/or social
characteristics, while adhering to good governance practices through an investment process that
integrates these sustainability factors by means of screening, investment restrictions, investment
analysis and active ownership.

Further information on the sub-fund’s environmental and/or social characteristics is provided in
Appendix 8.

5.12.3 Investment restrictions relating to the sub-fund’s portfolio composition
The Board of Directors has set additional restrictions for investments:

- The sub-fund’s overall interest rate risk, measured as modified duration, is targeted to be within
plus/minus 2 years of the benchmark duration.

- Emerging market debt, defined as government bonds with ratings below A3/A-, respectively, may
not be included in the portfolio.

- Investment grade bonds may not exceed 50% of the sub-fund’s assets. Investment grade bonds are
bonds with ratings of Baa3/BBB- or higher.

- Derivative financial instruments may be used on both covered and uncovered basis.

- Derivative financial instruments used on uncovered basis may not exceed 100% of the sub-fund’s
assets. The use may relate to all types of instruments within the sub-fund’s investment universe and
entails increased exposure, which may result in higher potential for both gains and losses.

- The sub-fund will generally hedge 97.5% of each share class’s currency exposure to the currency
of the relevant share class.

- The sub-fund does not utilise the possibility set out in the Articles of Association to engage in
securities lending.

- The sub-fund is not a sustainable investment as described in Article 9 of SFDR (2019/2088).

- Restrictions relating to the sub-fund’s responsible investments are set out in Section 4.

5.12.4 Share class specifications

The table below provides information on the sub-fund’s share classes, including the establishment date,
pricing method and the countries in which each share class is offered. Further details on the
characteristics of the share classes are provided in Section 4.1.

Share class Established Pricing method Marketed in
Euro High Yield-Obligationer - Akkumulerende, ..
Klasse DKK h 10.03.2011 Dual-pricing method Denmark
Euro High Yield-Obligationer - Akkumulerende, .
Klasse DKK W h 16.03.2017 Dual-pricing method Denmark
Euro High Yield Obligasjon, klasse NOK h 09.09.2013 MOdlﬁe?nseltI;%lg-pncmg Norway
Euro High Yield-Obligationer, klass SEK h 15.01.2013 MOdlﬁe?niltlflilg_p rieing Sweden

. . Lo Modified single-pricing
Euro High Yield-Obligationer, klass SEK W h 11.10.2017 method Sweden

Specific to the share class Euro High Yield-Obligationer - Akkumulerende, klasse DKK h
In 2013, the share class was renamed from Euro High Yield-Obligationer - Akkumulerende, klasse EUR
to its current name. At the same time, the issuance currency was changed from EUR to DKK.

Specific to the share class Euro High Yield-Obligationer, klass SEK h
In 2013, the share class was renamed from Euro High Yield-obligationer to its current name.
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5.13 Euro High Yield-Obligationer KL
Sub-fund establishment date: 12 March 2013

Investment strategy: Active

Benchmark: Bloomberg Capital Euro High Yield Index, maximum 3% per
issuer, hedged to DKK

Investor taxation: Bond-based and distributing sub-fund. Investors are subject to

taxation in their country of tax residence. For further information,
please refer to Danske Invest website on fund taxation.

Investment horizon: The sub-fund is intended for investors planning to invest for at least
3 years.

In 2020, the sub-fund was renamed from Euro High Yield-Obligationer KL to Euro Sustainable High
Yield-Obligationer KL.

In 2022, the sub-fund was renamed from Euro Sustainable High-Yield Obligationer KL to its current
name.

5.13.1 Investment universe as defined in the articles of association

The sub-fund invests in bonds, convertible bonds and contingency bonds denominated in euro or one
of the underlying currencies of euro. Additionally, the sub-fund may invest up to one-third of its assets
in bonds, convertible bonds and contingency bonds denominated in CAD, CHF, GBP, ISK, JPY, NOK,
SEK, DKK and USD.

The sub-fund may also invest in unlisted US corporate bonds traded on the OTC fixed income market
which is regulated by the FINRA (Financial Industry Regulatory Authority) and indirectly by the SEC
through approval of brokers.

Securities traded on the OTC fixed income market may be of varying quality and are only required to
meet the general US requirements for the issuance of corporate bonds. Where the sub-fund invests in
US corporate bonds traded on the OTC fixed income market, such bonds must, at the time of investment,
meet the following criteria:

- The issue must have a market value of at least EUR 100 million or the equivalent in another
currency.

- A credit rating of at least CCC- (Standard & Poor’s) or Caa3 (Moody’s); however, up to 10% of
the sub-fund’s assets may be invested in unrated bonds.

- Regular price quotations from at least two international investment banks or brokers.

It should be noted that the sub-fund’s investments may entail high credit risk, as the sub-fund may invest
in bonds where the issuer and/or the issue is classified as “speculative grade” or “high yield”, i.e. rated
below BBB- (Standard & Poor’s) or Baa3 (Moody’s).

The sub-fund generally seeks to achieve broad diversification across segments and issuers. The sub-
fund may hold up to 5% high yield US corporate bonds issued by the same company and up to 5% of
the same issue.

Within its investment universe, the sub-fund may invest more than 35% of its assets in securities, etc.
as referred to in Section 147(1)(iv) of the Danish Investment Associations Act, in accordance with
Section 148 of the same act and as specified in Addendum B to the Articles of Association.

The sub-fund may invest up to 10% of its assets in unlisted bonds and money market instruments etc.

The sub-fund may not invest in units in other investment associations, sub-funds or investment
undertakings.

Subject to the rules set by the Danish Financial Supervisory Authority, the sub-fund may use derivative
financial instruments.

DI prospekt 2026 06 04 ENG 39



The sub-fund pursues a sustainability strategy whereby investments are made in bonds issued by
companies with a strong sustainability profile or potential for improvements in their sustainability
profile, as well as in green bonds.

5.13.2 Environmental and/or social characteristics

The sub-fund is classified under Article 8 of the SFDR and promotes environmental and/or social
characteristics, while adhering to good governance practices through an investment process that
integrates these sustainability factors by means of screening, investment restrictions, investment
analysis and active ownership.

Further information on the sub-fund’s environmental and/or social characteristics is provided in
Appendix 8.

5.13.3 Investment restrictions relating to the sub-fund’s portfolio composition
The Board of Directors has set additional restrictions for investments:

- The sub-fund’s overall interest rate risk, measured as modified duration, is targeted to be within
plus/minus 2 years of the benchmark duration.

- Emerging market debt, defined as government bonds with ratings below A3/A-, respectively, may
not be included in the portfolio.

- Investment grade bonds may not exceed 50% of the sub-fund’s assets. Investment grade bonds are
bonds with ratings of Baa3/BBB- or higher.

- The sub-fund does not utilise the possibility set out in the Articles of Association of investing to
invest in convertible bonds and contingency bonds.

- The sub-fund will generally hedge its currency exposure to DKK. The sub-fund may have open
currency positions of up to 2.5% of its assets.

- Derivative financial instruments may be used on both covered and uncovered basis.

- Derivative financial instruments used on uncovered basis may not exceed 100% of the sub-fund’s
assets. The use may relate to all types of instruments within the sub-fund’s investment universe and
entails increased exposure, thereby increasing the potential for both gains and losses.

- The sub-fund may not invest in convertible bonds or Contingent Convertibles (CoCo Bonds) which
can be converted into share capital.

- The sub-fund is not a sustainable investment as described in Article 9 of SFDR (2019/2088).

- Restrictions relating to the sub-fund’s responsible investments are set out in Section 4.

5.13.4 Share class specifications

The table below provides information on the sub-fund’s share classes, including the establishment date,
pricing method and the countries in which each share class is offered. Further details on the
characteristics of the share classes are provided in Section 4.1.

Share class Established Pricing method Marketed in
Euro High Yield-Obligationer, klasse DKK d h 16.03.2017 Dual-pricing method Denmark
Euro High Yield-Obligationer, klasse DKK W d h 16.03.2017 Dual-pricing method Denmark

Specific to the share class Euro High Yield-Obligationer, klasse DKK d h
This share class is a continuation of the original sub-fund Euro High Yield-Obligationer KL.
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5.14 Euro Investment Grade-Obligationer KL
Sub-fund establishment date: 8 March 1999

Investment strategy: Active
Benchmark: Bloomberg Euro-Aggregate Corporates TR Index, hedged to DKK
Investor taxation: Bond-based and distributing sub-fund. Investors are subject to

taxation in their country of tax residence. For further information,
please refer to Danske Invest website on fund taxation.

Investment horizon: The sub-fund is intended for investors planning to invest for at least
3 years.

At the general meeting in 2012, it was decided to transfer the sub-fund to Investeringsforeningen
Danske Invest, after which the sub-fund was renamed Euro Investment Grade-Obligationer.

In 2017, the sub-fund Europaiske Obligationer KL was merged into this sub-fund.

5.14.1 Investment universe as defined in the articles of association

The sub-fund invests in bonds denominated in euro or one of the underlying currencies of euro.
Additionally, the sub-fund may invest up to 25% of its assets in bonds denominated in CAD, CHF,
DKK, GBP, ISK, JPY, NOK, SEK and USD.

The sub-fund may invest in bonds rated Baa3/BBB- or higher according to official rating agencies.
Bonds in which the sub-fund has invested, and which are subsequently downgraded to a lower rating
than Baa3/BBB- must not exceed 5% of the sub-fund’s assets.

Within its investment universe, the sub-fund may invest more than 35% of its assets in securities, etc. as
referred to in Section 147(1)(iv) of the Danish Investment Associations Act, in accordance with Section
148 of the same act and as specified in Addendum B to the Articles of Association.

The sub-fund may invest up to 10% of its assets in unlisted bonds and money market instruments etc.

The sub-fund may not invest in units in other investment associations, sub-funds or investment
undertakings.

Subject to the rules set by the Danish Financial Supervisory Authority, the sub-fund may use derivative
financial instruments.

5.14.2 Environmental and/or social characteristics

The sub-fund is classified under Article 8 of the SFDR and promotes environmental and/or social
characteristics, while adhering to good governance practices through an investment process that
integrates these sustainability factors by means of screening, investment restrictions, investment
analysis and active ownership.

Further information on the sub-fund’s environmental and/or social characteristics is provided in
Appendix 8.

5.14.3 Investment restrictions relating to the sub-fund’s portfolio composition

The Board of Directors has set additional restrictions for investments:

- Derivative financial instruments may be used on both covered and uncovered basis.

- Derivative financial instruments used on uncovered basis may not exceed 100% of the sub-fund’s
assets. The use may relate to all types of instruments within the sub-fund’s investment universe
and entails increased exposure, thereby increasing the potential for both gains and losses.

- The sub-fund will generally hedge its currency exposure to DKK but may have open currency
positions of up to 5% of the sub-fund’s assets.

- The sub-fund’s risk measure is the duration of the benchmark plus/minus 1 year.

- Restrictions relating to the sub-fund’s responsible investments are set out in Section 4.
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5.14.4 Share class specifications

The table below provides information on the sub-fund’s share classes, including the establishment date,
pricing method and the countries in which each share class is offered. Further details on the
characteristics of the share classes are provided in Section 4.1.

Share class Established Pricing method Marketed in
Euro Investment Grade-Obligationer, klasse DKK d h 16.03.2017 Dual-pricing method Denmark
Euro Investment Grade-Obligationer, klasse DKK W d h 16.03.2017 Dual-pricing method Denmark

Specific to the share class Euro Investment Grade-Obligationer, klasse DKK d h
This share class is a continuation of the original sub-fund Euro Investment Grade-Obligationer.
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5.15 Europa - Akkumulerende KL
Sub-fund establishment date: 15 September 2004

Investment strategy: Active
Benchmark: MSCI Europe Index, incl. net dividends, hedged to DKK
Investor taxation: Accumulating sub-fund. Investors are subject to taxation in their

country of tax residence. For further information, please refer to
Danske Invest website on fund taxation.

Investment horizon: The sub-fund is intended for investors planning to invest for at least
5 years.

In 2007, the sub-fund was renamed from Pension - Europa Valutasikret to Europa Valutasikret -
Akkumulerende. At the general meeting in 2015, it was decided to rename the sub-fund’s name to its
current name.

In 2019, the sub-fund Europa 2 - Akkumulerende KL was merged into this sub-fund.

5.15.1 Investment universe as defined in the articles of association

The sub-fund invests primarily in equities traded on markets in Europe or in equities of companies
domiciled in, or have their principal activity in, Europe, but traded on a market outside Europe. A
smaller portion of the assets may be invested in equities of companies domiciled in or traded on markets
in, countries bordering Europe. The definition of equities also includes securities equivalent to equities,
including for example certificates of deposit.

The majority of the sub-fund’s investments will be denominated in, or hedged to, Danish kroner or euro.

Investments may be made directly or through units in other investment associations, sub-funds or
investment undertakings. However, the sub-fund may invest no more than 10% of its assets in such
units.

The sub-fund may invest up to 10% of its assets in unlisted equities, etc.

Subject to the rules set by the Danish Financial Supervisory Authority, the sub-fund may use derivative
financial instruments and engage in securities lending.

5.15.2 Environmental and/or social characteristics

The sub-fund is categorised as article 8 under SFDR and promotes environmental and/or social
characteristics, while adhering to good governance practices through an investment process that
integrates these sustainability factors by means of screening, investment restrictions, investment
analysis and active ownership.

Further information on the sub-fund’s environmental and/or social characteristics is provided in
Appendix 8.

5.15.3 Investment restrictions relating to the sub-fund’s portfolio composition
The Board of Directors has set additional restrictions for investments:

- The sub-fund does not utilise the possibility set out in the Articles of Association to invest through
other funds, sub-funds or investment undertakings.

- The sub-fund may not invest actively in unlisted securities but allotted unlisted securities and
delisted securities may be retained.

- The sub-fund may use forward exchange contracts for currency hedging purposes. Other derivative
financial instruments are not used actively, however, any derivative financial instruments received
may be retained.

- The sub-fund will hedge at least 95% of the value of each share class to DKK or EUR. The hedging
for each individual currency may not exceed 100%.

- The sub-fund aims for a theoretical tracking error below 6 percentage points. The theoretical
tracking error is calculated using a risk management model and will typically be lower than the
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realised tracking error, which may therefore exceed the stated maximum. The tracking error reflects
how closely a sub-fund tracks its benchmark.

- The sub-fund does not utilise the possibility set out in the Articles of Association to engage in
securities lending.

- Restrictions relating to the sub-fund’s responsible investments are set out in Section 4.

5.15.4 Share class specifications

The table below provides information on the sub-fund’s share classes, including the establishment date,
pricing method and the countries in which each share class is offered. Further details on the
characteristics of the share classes are provided in Section 4.1.

Share class Established Pricing method Marketed in
Europa - Akkumulerende, klasse DKK h 21.04.2015 Dual-pricing method Denmark
Europa - Akkumulerende, klasse DKK W h 16.03.2017 Dual-pricing method Denmark

Specific to the share class Europa - Akkumulerende, klasse DKK h
This share class is a continuation of the original sub-fund Europa - Akkumulerende KL.
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5.16 Europa 2 KL
Sub-fund establishment date: 29 May 1998

Investment strategy: Active
Benchmark: MSCI Europe Index incl. net dividends.
Investor taxation: Equity-based, distributing sub-fund. Investors are subject to

taxation in their country of tax residence. For further information,
please refer to Danske Invest website on fund taxation.

Investment horizon: The sub-fund is intended for investors planning to invest for at least
5 years.

Pricing method: Dual-pricing method

Marketed in: Denmark

The sub-fund has no share classes and is available to both retail and institutional investors.
In 2010, the sub-fund was renamed from Euro Stocks 50 to Europa Fokus.

In 2017, the sub-fund Europe Focus KL from Investeringsforeningen Danske Invest Select was merged
into this sub-fund.

In 2018, the sub-fund was renamed from Europa Fokus KL to its current name.

5.16.1 Investment universe as defined in the articles of association

The sub-fund invests primarily in equities traded on markets in Europe or in equities of companies
domiciled in, or have their principal activity in, Europe, but traded on a market outside Europe. A
smaller portion of the assets may be invested in equities of companies domiciled in or traded on markets
in, countries bordering Europe. The definition of equities also includes securities equivalent to equities,
including for example depositary receipts.

Investments may be made directly or through units in other investment associations, sub-funds or
investment undertakings.

The sub-fund may invest up to 20% of its assets in money market instruments, short-term bonds,
deposits with credit institutions and in other investment associations, sub-funds or investment
undertakings that exclusively invest in money market instruments, short-term bonds or deposits with
credit institutions.

The sub-fund’s aggregate investments in other investment associations, sub-funds or investment
undertakings must not exceed 10% of its assets.

The sub-fund may invest up to 10% of its assets in unlisted equities, bonds and money market
instruments etc.

Subject to the rules set by the Danish Financial Supervisory Authority, the sub-fund may use derivative
financial instruments and engage in securities lending.

5.16.2 Environmental and/or social characteristics

The sub-fund is categorised as article 8 under SFDR and promotes environmental and/or social
characteristics, while adhering to good governance practices through an investment process that
integrates these sustainability factors by means of screening, investment restrictions, investment
analysis and active ownership.

Further information on the sub-fund’s environmental and/or social characteristics is provided in
Appendix 8.

5.16.3 Investment restrictions relating to the sub-fund’s portfolio composition

The Board of Directors has set additional restrictions for investments:

- The sub-fund does not utilise the possibility set out in the Articles of Association to invest through
other funds, sub-funds or investment undertakings.
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- The sub-fund may not invest actively in unlisted securities but allotted unlisted securities and
delisted securities may be retained.

- The sub-fund may not actively use derivative financial instruments, however, any derivative
financial instruments received may be retained.

- The sub-fund aims for an ex ante tracking error below 6 percentage points. The tracking error
reflects how closely a sub-fund tracks its benchmark.

- The sub-fund does not utilise the possibility set out in the Articles of Association to engage in
securities lending.

- Restrictions relating to the sub-fund’s responsible investments are set out in Section 4.
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5.17 Europa Hejt Udbytte - Akkumulerende KL
Sub-fund establishment date: 13 October 2006

Investment strategy: Active

Benchmark: MSCI Europe Index incl. net dividends, measured in the share class
currency

Investor taxation: Accumulating sub-fund. Investors are subject to taxation in their
country of tax residence.

Investment horizon: The sub-fund is intended for investors planning to invest for at least
S years.

In 2009, the sub-fund was renamed from Aktier Med Hgjt Udbytte - Akkumulerende to Europa Aktier
Hgjt Udbytte - Akkumulerende.

12010, the sub-fund was renamed Europa Hejt Udbytte - Akkumulerende.

5.17.1 Investment universe as defined in the articles of association

The sub-fund invests primarily in equities traded on markets in Europe or in equities of companies
domiciled in, or have their principal activity in, Europe, but traded on a market outside Europe. A
smaller portion of the assets may be invested in equities of companies domiciled in or traded on markets
in, countries bordering Europe. The definition of equities also includes securities equivalent to equities,
including for example depositary receipts.

The portfolio is managed with the aim that a significant portion of sub-fund’s return on the investments
is distributed as dividends from the companies. Emphasis is placed on companies’ dividend capacity
and dividend payments, however, the portfolio may include companies that at times pay no or only
limited dividends.

Investments may be made directly or through units in other investment associations, sub-funds or
investment undertakings. However, the sub-fund may invest no more than 10% of its assets in such
units.

The sub-fund may invest up to 10% of its assets in unlisted equities, etc.
Subject to the rules set by the Danish Financial Supervisory Authority, the sub-fund may use derivative

financial instruments and engage in securities lending.

5.17.2 Environmental and/or social characteristics

The sub-fund is categorised as article 8 under SFDR and promotes environmental and/or social
characteristics, while adhering to good governance practices through an investment process that
integrates these sustainability factors by means of screening, investment restrictions, investment
analysis and active ownership.

Further information on the sub-fund’s environmental and/or social characteristics is provided in
Appendix 8.

5.17.3 Investment restrictions relating to the sub-fund’s portfolio composition

The Board of Directors has set additional restrictions for investments:

- The sub-fund does not utilise the possibility set out in the Articles of Association to invest through
other funds, sub-funds or investment undertakings.

- The sub-fund may not invest actively in unlisted securities but allotted unlisted securities and
delisted securities may be retained.

- The sub-fund may not actively use derivative financial instruments, however, any derivative
financial instruments received may be retained.

- The sub-fund does not utilise the possibility set out in the Articles of Association to engage in
securities lending.

- Restrictions relating to the sub-fund’s responsible investments are set out in Section 4.
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5.17.4 Share class specifications

The table below provides information on the sub-fund’s share classes, including the establishment date,
pricing method and the countries in which each share class is offered. Further details on the

characteristics of the share classes are provided in Section 4.1.

Share class Established Pricing method Marketed in
Europa Hejt Udbytte - Akkumulerende, klasse DKK 08.10.2014 Dual-pricing method Denmark
Europa Hejt Udbytte - Akkumulerende, klasse DKK W 16.03.2017 Dual-pricing method Denmark
Europe High Dividend, klasse NOK 08.10.2014 Modlﬁeililtr}lilg-pncmg Norway
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5.18 Europa Hejt Udbytte KL
Sub-fund establishment date: 31 October 2003

Investment strategy: Active
Benchmark: MSCI Europe Index incl. net dividends
Investor taxation: Equity-based, distributing sub-fund. Investors are subject to

taxation in their country of tax residence. For further information,
please refer to Danske Invest website on fund taxation.

Investment horizon: The sub-fund is intended for investors planning to invest for at least
5 years.

5.18.1 Investment universe as defined in the articles of association

The sub-fund invests primarily in equities traded on markets in Europe or in equities of companies
domiciled in, or having their principal activity in, Europe, but traded on a market outside Europe. A
smaller portion of the assets may be invested in equities of companies domiciled in or traded on markets
in, countries bordering Europe. The definition of equities also includes securities equivalent to equities,
including for example depositary receipts.

The portfolio is managed with the aim that a significant portion of the sub-fund’s total return is
distributed as dividends. Emphasis is placed on companies’ dividend capacity and dividend payments,
however, the portfolio may include companies that at times pay no or only limited dividends.

Investments may be made directly or through units in other investment associations, sub-funds or
investment undertakings.

The sub-fund may invest up to 20% of its assets in money market instruments, short-term bonds,
deposits with credit institutions and in other investment associations, sub-funds or investment
undertakings that exclusively invest in money market instruments, short-term bonds or deposits with
credit institutions.

The sub-fund’s aggregate investments in other investment associations, sub-funds or investment
undertakings must not exceed 10% of its assets.

The sub-fund may invest up to 10% of its assets in unlisted equities, bonds and money market
instruments etc.

Subject to the rules set by the Danish Financial Supervisory Authority, the sub-fund may use derivative
financial instruments and engage in securities lending.

5.18.2 Environmental and/or social characteristics

The sub-fund is categorised as article 8 under SFDR and promotes environmental and/or social
characteristics, while adhering to good governance practices through an investment process that
integrates these sustainability factors by means of screening, investment restrictions, investment
analysis and active ownership.

Further information on the sub-fund’s environmental and/or social characteristics is provided in
Appendix 8.

5.18.3 Investment restrictions relating to the sub-fund’s portfolio composition

The Board of Directors has set additional restrictions for investments:

- The sub-fund seeks to maintain a beta of less than 1 relative to its benchmark.

- The sub-fund does not utilise the possibility set out in the Articles of Association to invest through
other funds, sub-funds or investment undertakings.

- The sub-fund may not invest actively in unlisted securities but allotted unlisted securities and
delisted securities may be retained.

- The sub-fund may not use derivative financial instruments, however, any derivative financial
instruments received may be retained.
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- The sub-fund does not utilise the possibility set out in the Articles of Association to engage in

securities lending.

- Restrictions relating to the sub-fund’s responsible investments are set out in Section 4.

5.18.4 Share class specifications

The table below provides information on the sub-fund’s share classes, including the establishment date,
pricing method and the countries in which each share class is offered. Further details on the

characteristics of the share classes are provided in Section 4.1.

Share class Established Pricing method Marketed in
Europa Hejt Udbytte, klasse DKK d 16.03.2017 Dual-pricing method Denmark
Europa Hejt Udbytte, klasse DKK W d 16.03.2017 Dual-pricing method Denmark

Specific to the share class Europa Hejt Udbytte, klasse DKK d

This share class is a continuation of the original sub-fund Europa Hgjt Udbytte KL.
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5.19 Europa Indeks BNP KL
Sub-fund establishment date: 12 April 1989
Investment strategy: Passive/index-based

Benchmark: MSCI Europe Index BNP-weighted incl. net dividends
The benchmark administrator is registered with ESMA

Investor taxation: Equity-based, distributing sub-fund. Investors are subject to
taxation in their country of tax residence. For further information,
please refer to Danske Invest website on fund taxation.

Investment horizon: The sub-fund is intended for investors planning to invest for at least
5 years.

5.19.1 Investment universe as defined in the articles of association

The sub-fund invests in equities. Its objective is to track the performance of a European equity index
through the composition of its portfolio, calculated by applying the gross domestic products of the
individual European countries as weights. The definition of equities also includes securities equivalent
to equities, including for example depositary receipts. The sub-fund may hold investments that are not
included in the index. The Fund’s Board of Directors is authorised to select and replace the index.

Investments may be made directly or through units in other investment associations, sub-funds or
investment undertakings.

The sub-fund may invest up to 20% of its assets in money market instruments, short-term bonds,
deposits with credit institutions and in other investment associations, sub-funds or investment
undertakings that exclusively invest in money market instruments, short-term bonds or deposits with
credit institutions.

The sub-fund’s aggregate investments in other investment associations, sub-funds or investment
undertakings must not exceed 10% of its assets.

The sub-fund may invest up to 10% of its assets in unlisted equities, bonds and money market
instruments etc.

Subject to the rules set by the Danish Financial Supervisory Authority, the sub-fund may use derivative
financial instruments and engage in securities lending.

5.19.2 Environmental and/or social characteristics

The sub-fund is classified as Article 8 under SFDR and promotes environmental and/or social
characteristics, while adhering to good governance practices through an investment process that
integrates these sustainability factors by means of screening, investment restrictions, investment
analysis and active ownership.

Further information on the sub-fund’s environmental and/or social characteristics is provided in
Appendix 8.

5.19.3 Investment restrictions relating to the sub-fund’s portfolio composition

The Board of Directors has set additional restrictions for investments:

- The sub-fund does not utilise the possibility set out in the Articles of Association to engage in securities
lending.

- Derivative financial instruments may be used on both covered and uncovered basis.
- The sub-fund may use forward foreign exchange contracts and futures on approved indices.
- The gross exposure from derivative financial instruments must not exceed 25%.

- The sub-fund may not invest actively in unlisted securities but allotted unlisted securities and
delisted securities may be retained.

- The theoretical tracking error of the sub-fund must not exceed 1 percentage point. The tracking
error may be higher due to exclusion of companies under the Responsible Investment policy,
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regulatory limits, constraints in available investment opportunities or extraordinary market
conditions. The theoretical tracking error is calculated using a risk management model and will
typically be lower than the realised tracking error, which may therefore exceed the stated maximum.
The tracking error reflects how closely a sub-fund tracks its benchmark.

- Restrictions relating to the sub-fund’s responsible investments are set out in Section 4.

5.19.4 Share class specifications

The table below provides information on the sub-fund’s share classes, including the establishment date,
pricing method and the countries in which each share class is offered. Further details on the

characteristics of the share classes are provided in Section 4.1.

Share class Established Pricing method Marketed in
Europa Indeks BNP, klasse DKK d 16.03.2017 Dual-pricing method Denmark
Specific to the share class Europa Indeks BNP, klasse DKK d
This share class is a continuation of the original sub-fund Europa Indeks BNP KL.
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5.20 Europa Indeks KL
Sub-fund establishment date: 28 May 1984
Investment strategy: Passive/index-based

Benchmark: MSCI Europe Index incl. net dividends
The benchmark administrator is registered with ESMA

Investor taxation: Equity-based, distributing sub-fund. Investors are subject to
taxation in their country of tax residence. For further information,
please refer to Danske Invest website on fund taxation.

Investment horizon: The sub-fund is intended for investors planning to invest for at least
5 years.

In 2017, the sub-fund Norden Indeks KL was merged into this sub-fund.

5.20.1 Investment universe as defined in the articles of association

The sub-fund invests in equities. Its objective is to track the performance of a European equity index
through the composition of its portfolio. The definition of equities also includes securities equivalent to
equities, including for example depositary receipts. The sub-fund may hold investments that are not
included in the index. The Fund’s Board of Directors is authorised to select and replace the index.

Investments may be made directly or through units in other investment associations, sub-funds or
investment undertakings.

The sub-fund may invest up to 20% of its assets in money market instruments, short-term bonds,
deposits with credit institutions and in other investment associations, sub-funds or investment
undertakings that exclusively invest in money market instruments, short-term bonds or deposits with
credit institutions.

The sub-fund’s aggregate investments in other investment associations, sub-funds or investment
undertakings must not exceed 10% of its assets.

The sub-fund may invest up to 10% of its assets in unlisted equities, bonds and money market
instruments etc.

Subject to the rules set by the Danish Financial Supervisory Authority, the sub-fund may use derivative
financial instruments and engage in securities lending.

5.20.2 Environmental and/or social characteristics

The sub-fund is classified as Article 8 under SFDR and promotes environmental and/or social
characteristics, while adhering to good governance practices through an investment process that
integrates these sustainability factors by means of screening, investment restrictions, investment
analysis and active ownership.

Further information on the sub-fund’s environmental and/or social characteristics is provided in
Appendix 8.

5.20.3 Investment restrictions relating to the sub-fund’s portfolio composition

The Board of Directors has set additional restrictions for investments:

- The sub-fund does not utilise the possibility set out in the Articles of Association to engage in securities
lending.

- Derivative financial instruments may be used on both covered and uncovered basis.
- The sub-fund may use forward foreign exchange contracts and futures on approved indices.
- The gross exposure from derivative financial instruments must not exceed 25%.

- The sub-fund may not invest actively in unlisted securities but allotted unlisted securities and
delisted securities may be retained.
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- The theoretical tracking error of the sub-fund must not exceed 1%. The tracking error may be higher
due to exclusion of companies under the Responsible Investment policy, regulatory limits,
constraints in available investment opportunities or extraordinary market conditions. The
theoretical tracking error is calculated using a risk management model and will typically be lower
than the realised tracking error, which may therefore exceed the stated maximum. The tracking

error reflects how closely a sub-fund tracks its benchmark.

- Restrictions relating to the sub-fund’s responsible investments are set out in Section 4.

5.20.4 Share class specifications

The table below provides information on the sub-fund’s share classes, including the establishment date,
pricing method and the countries in which each share class is offered. Further details on the

characteristics of the share classes are provided in Section 4.1.

Share class Established Pricing method Marketed in
Europa Indeks, klasse DKK d 16.03.2017 Dual-pricing method Denmark
Europa Indeks, klasse DKK W d 16.03.2017 Dual-pricing method Denmark

Specific to the share class Europa Indeks, klasse DKK d

This share class is a continuation of the original sub-fund Europa Indeks KL.
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5.21 Europa KL
Sub-fund establishment date: 15 March 1989

Investment strategy: Active
Benchmark: MSCI Europe Index incl. net dividends
Investor taxation: Equity-based, distributing sub-fund. Investors are subject to

taxation in their country of tax residence. For further information,
please refer to Danske Invest website on fund taxation.

Investment horizon: The sub-fund is intended for investors planning to invest for at least
5 years.

In 2017, the sub-fund Norden KL was merged into this sub-fund.

5.21.1 Investment universe as defined in the articles of association

The sub-fund invests primarily in equities traded on markets in Europe or in equities of companies
domiciled in, or have their principal activity in, Europe, but traded on a market outside Europe. A
smaller portion of the assets may be invested in equities of companies domiciled in or traded on markets
in, countries bordering Europe. The definition of equities also includes securities equivalent to equities,
including for example depositary receipts.

Investments may be made directly or through units in other investment associations, sub-funds or
investment undertakings.

The sub-fund may invest up to 20% of its assets in money market instruments, short-term bonds,
deposits with credit institutions and in other investment associations, sub-funds or investment
undertakings that exclusively invest in money market instruments, short-term bonds or deposits with
credit institutions.

The sub-fund’s aggregate investments in other investment associations, sub-funds or investment
undertakings must not exceed 10% of its assets.

The sub-fund may invest up to 10% of its assets in unlisted equities, bonds and money market
instruments etc.

Subject to the rules set by the Danish Financial Supervisory Authority, the sub-fund may use derivative
financial instruments and engage in securities lending.

5.21.2 Environmental and/or social characteristics

The sub-fund is classified as Article 8 under SFDR and promotes Environmental and/or social
characteristics, while adhering to good governance practices through an investment process that
integrates these sustainability factors by means of screening, investment restrictions, investment
analysis and active ownership.

Further information on the sub-fund’s Environmental and/or social characteristics is provided in
Appendix 8.

5.21.3 Investment restrictions relating to the sub-fund’s portfolio composition

The Board of Directors has set additional restrictions for investments:

- The sub-fund does not utilise the possibility set out in the Articles of Association to invest in units
in other investment associations, sub-funds or investment undertakings.

- The sub-fund may not invest actively in unlisted securities but allotted unlisted securities and
delisted securities may be retained.

- The sub-fund may not use derivative financial instruments, however, any derivative financial
instruments received may be retained.

- The sub-fund aims for a theoretical tracking error below 6 percentage points. The theoretical
tracking error is calculated using a risk management model and will typically be lower than the
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realised tracking error, which may therefore exceed the stated maximum. The tracking error reflects
how closely a sub-fund tracks its benchmark.

- The sub-fund does not utilise the possibility set out in the Articles of Association to engage in
securities lending.

- Restrictions relating to the sub-fund’s responsible investments are set out in Section 4.

5.21.4 Share class specifications

The table below provides information on the sub-fund’s share classes, including the establishment date,
pricing method and the countries in which each share class is offered. Further details on the
characteristics of the share classes are provided in Section 4.1.

Share class Established Pricing method Marketed in
Europa, klasse DKK d 16.03.2017 Dual-pricing method Denmark
Europa, klasse DKK W d 16.03.2017 Dual-pricing method Denmark

Specific to the share class Europa, klasse DKK d
This share class is a continuation of the original sub-fund Europa KL.
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5.22 Europa Small Cap - Akkumulerende KL
Sub-fund establishment date: 8 October 2014

Investment strategy: Active

Benchmark: MSCI Europe Small Cap Index incl. net dividends, measured in the
share class currency

Investor taxation: Accumulating sub-fund. Investors are subject to taxation in their
country of tax residence.

Investment horizon: The sub-fund is intended for investors planning to invest for at least
S years.

5.22.1 Investment universe as defined in the articles of association

The sub-fund invests primarily in equities of small and medium-sized companies traded on markets in
Europe or in equities of companies domiciled in, or have their principal activity in, Europe, but traded
on a market outside Europe. A smaller portion of the assets may be invested in equities of companies
domiciled in or traded on markets in, countries bordering Europe. The definition of equities also
includes securities equivalent to equities.

Investments may be made directly or through units in other investment associations, sub-funds or
investment undertakings.

The sub-fund may invest up to 20% of its assets in money market instruments, short-term bonds,
deposits with credit institutions and in other investment associations, sub-funds or investment
undertakings that exclusively invest in money market instruments, short-term bonds or deposits with
credit institutions.

The sub-fund’s aggregate investments in other investment associations, sub-funds or investment
undertakings must not exceed 10% of its assets.

The sub-fund may invest up to 10% of its assets in unlisted equities, bonds and money market
instruments etc.

Subject to the rules set by the Danish Financial Supervisory Authority, the sub-fund may use derivative
financial instruments and engage in securities lending.

5.22.2 Environmental and/or social characteristics

The sub-fund is classified as Article 8 under SFDR and promotes environmental and/or social
characteristics, while adhering to good governance practices through an investment process that
integrates these sustainability factors by means of screening, investment restrictions, investment
analysis and active ownership.

Further information on the sub-fund’s environmental and/or social characteristics is provided in
Appendix 8.

5.22.3 Investment restrictions relating to the sub-fund’s portfolio composition
The Board of Directors has set additional restrictions for investments:

- Equities in small and medium-sized companies are defined as equities with a market capitalisation
of no more than EUR 5 billion at the time of acquisition or that are constituents of the sub-fund’s
benchmark. The companies in which the sub-fund invests will generally have a market
capitalisation of at least EUR 50 million.

- The sub-fund may not invest in unlisted equities, however, any unlisted and delisted equities
received may be retained.

- The sub-fund does not utilise the possibility set out in the Articles of Association to invest through
other funds, sub-funds or investment undertakings.

- The sub-fund may not actively use derivative financial instruments, however, any derivative
financial instruments received may be retained.
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- The sub-fund aims for a theoretical ex ante tracking error in the range of 2 - 11 percent points. The
theoretical tracking error is calculated using a risk management model and will typically be lower
than the realised tracking error, which may therefore exceed the stated maximum. The tracking

error reflects how closely a sub-fund tracks its benchmark.

- The sub-fund does not utilise the possibility set out in the Articles of Association to engage in

securities lending.

- Restrictions relating to the sub-fund’s responsible investments are set out in Section 4.

5.22.4 Share class specifications

The table below provides information on the sub-fund’s share classes, including the establishment date,
pricing method and the countries in which each share class is offered. Further details on the

characteristics of the share classes are provided in Section 4.1.

Share class Established Pricing method Marketed in
Europa Small Cap - Akkumulerende, klasse DKK 08.10.2014 Dual-pricing method Denmark
Europe Small Cap, klasse NOK 08.10.2014 Modified single-pricing Norway
method
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5.23 Europa Small Cap KL
Sub-fund establishment date: 8 March 1999

Investment strategy: Active
Benchmark: MSCI Europe Small Cap Index incl. net dividends
Investor taxation: Equity-based, distributing sub-fund. Investors are subject to

taxation in their country of tax residence. For further information,
please refer to Danske Invest website on fund taxation.

Investment horizon: The sub-fund is intended for investors planning to invest for at least
5 years.

In 2019, the sub-fund Tyskland KL was merged into this sub-fund.

5.23.1 Investment universe as defined in the articles of association

The sub-fund invests primarily in equities of small and medium-sized companies traded on markets in
Europe or in equities of companies domiciled in, or have their principal activity in, Europe, but traded
on a market outside Europe. A smaller portion of the assets may be invested in equities of companies
domiciled in or traded on markets in, countries bordering Europe. The definition of equities also
includes securities equivalent to equities, including for example depositary receipts.

Investments may be made directly or through units in other investment associations, sub-funds or
investment undertakings.

The sub-fund may invest up to 20% of its assets in money market instruments, short-term bonds,
deposits with credit institutions and in other investment associations, sub-funds or investment
undertakings that exclusively invest in money market instruments, short-term bonds or deposits with
credit institutions.

The sub-fund’s aggregate investments in other investment associations, sub-funds or investment
undertakings must not exceed 10% of its assets.

The sub-fund may invest up to 10% of its assets in unlisted equities, bonds and money market
instruments etc.

Subject to the rules set by the Danish Financial Supervisory Authority, the sub-fund may use derivative
financial instruments and engage in securities lending.

5.23.2 Environmental and/or social characteristics

The sub-fund is classified as Article 8 under SFDR and promotes environmental and/or social
characteristics, while adhering to good governance practices through an investment process that
integrates these sustainability factors by means of screening, investment restrictions, investment
analysis and active ownership.

Further information on the sub-fund’s environmental and/or social characteristics is provided in
Appendix 8.

5.23.3 Investment restrictions relating to the sub-fund’s portfolio composition
The Board of Directors has set additional restrictions for investments:

- Equities in small and medium-sized companies are defined as equities with a market capitalisation
of no more than EUR 5 billion at the time of acquisition or that are constituents of the sub-fund’s
benchmark. The companies in which the sub-fund invests will generally have a market
capitalisation of at least EUR 50 million.

- The sub-fund does not utilise the possibility set out in the Articles of Association to invest through
other funds, sub-funds or investment undertakings.

- The sub-fund may not invest actively in unlisted securities but allotted unlisted securities and
delisted securities may be retained.
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- The sub-fund may not use derivative financial instruments, however, any derivative financial

instruments received may be retained.

- The sub-fund aims for a theoretical tracking error in the range of 2 - 11 percentage points. The
theoretical tracking error is calculated using a risk management model and will typically be lower
than the realised tracking error, which may therefore exceed the stated maximum. The tracking

error reflects how closely a sub-fund tracks its benchmark.

- The sub-fund does not utilise the possibility set out in the Articles of Association to engage in

securities lending.

- Restrictions relating to the sub-fund’s responsible investments are set out in Section 4.

5.23.4 Share class specifications

The table below provides information on the sub-fund’s share classes, including the establishment date,
pricing method and the countries in which each share class is offered. Further details on the

characteristics of the share classes are provided in Section 4.1.

Share class Established Pricing method Marketed in
Europa Small Cap, klasse DKK d 16.03.2017 Dual-pricing method Denmark
Europa Small Cap, klasse DKK W d 05.02.2019 Dual-pricing method Denmark

Specific to the share class Europa Small Cap, klasse DKK d

This share class is a continuation of the original sub-fund Europa Small Cap KL.
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5.24 Fjernesten Indeks KL
Sub-fund establishment date: 11 April 1994
Investment strategy: Passive/index-based

Benchmark: MSCI AC Asia excl. Japan Index incl. net dividends
The benchmark administrator is registered with ESMA

Investor taxation: Equity-based, distributing sub-fund. Investors are subject to
taxation in their country of tax residence. For further information,
please refer to Danske Invest website on fund taxation.

Investment horizon: The sub-fund is intended for investors planning to invest for at least
7 years.

5.24.1 Investment universe as defined in the articles of association

The sub-fund invests in equities. Its objective is to track the performance of an equity index covering
the Far East/Asia excluding Japan through the composition of its portfolio. The definition of equities
also includes securities equivalent to equities, including for example depositary receipts. The sub-fund
may hold investments that are not included in the index. The Fund’s Board of Directors is authorised to
select and replace the index.

The sub-fund must not invest in equities of companies domiciled in Denmark.

Investments may be made directly or through units in other investment associations, sub-funds or
investment undertakings.

The sub-fund may invest up to 20% of its assets in money market instruments, short-term bonds,
deposits with credit institutions and in other investment associations, sub-funds or investment
undertakings that exclusively invest in money market instruments, short-term bonds or deposits with
credit institutions.

The sub-fund’s aggregate investments in other investment associations, sub-funds or investment
undertakings must not exceed 10% of its assets.

The sub-fund may invest up to 10% of its assets in unlisted equities, bonds and money market
instruments etc.

Subject to the rules set by the Danish Financial Supervisory Authority, the sub-fund may use derivative
financial instruments and engage in securities lending.

5.24.2 Environmental and/or social characteristics

The sub-fund is classified as Article 8 under SFDR and promotes environmental and/or social
characteristics, while adhering to good governance practices through an investment process that
integrates these sustainability factors by means of screening, investment restrictions, investment
analysis and active ownership.

Further information on the sub-fund’s environmental and/or social characteristics is provided in
Appendix 8.

5.24.3 Investment restrictions relating to the sub-fund’s portfolio composition

The Board of Directors has set additional restrictions for investments:

- The sub-fund does not utilise the possibility set out in the Articles of Association to engage in securities
lending.

- Derivative financial instruments may be used on both covered and uncovered basis.
- The sub-fund may use forward foreign exchange contracts and futures on approved indices.
- The gross exposure from derivative financial instruments must not exceed 25%.

- The sub-fund may not invest actively in unlisted securities but allotted unlisted securities and
delisted securities may be retained.
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- The theoretical tracking error of the sub-fund must not exceed 2%. The tracking error may be higher
due to exclusion of companies under the Responsible Investment policy, regulatory limits,
constraints in available investment opportunities or extraordinary market conditions. The
theoretical tracking error is calculated using a risk management model and will typically be lower
than the realised tracking error, which may therefore exceed the stated maximum. The tracking

error reflects how closely a sub-fund tracks its benchmark.

- Restrictions relating to the sub-fund’s responsible investments are set out in Section 4.

5.24.4 Share class specifications

The table below provides information on the sub-fund’s share classes, including the establishment date,
pricing method and the countries in which each share class is offered. Further details on the

characteristics of the share classes are provided in Section 4.1.

Share class Established Pricing method Marketed in
Fjernesten Indeks, klasse DKK d 16.03.2017 Dual-pricing method Denmark
Specific to the share class Fjernesten Indeks, klasse DKK d
This share class is a continuation of the original sub-fund Fjerngsten Indeks KL.
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5.25 Fonde KL
Sub-fund establishment date: 23 February 1998
Investment strategy: Active
Benchmark: The sub-fund has no benchmark, as it follows an absolute
investment strategy with the objective of generating positive returns
regardless of market returns. An indicative index is applied to
measure the performance of the sub-fund.

Investor taxation: Bond-based and distributing sub-fund. Investors are subject to
taxation in their country of tax residence. For further information,
please refer to Danske Invest website on fund taxation.

Investment horizon: The sub-fund is intended for investors planning to invest for at least
3 years.

Distributions are made semi-annually.

5.25.1 Investment universe as defined in the articles of association

The sub-fund invests in interest-bearing bonds traded on a regulated market. Where the market is
located within an EU/EEA member state, the market must fall within the scope of article 47 of Directive
2004/39/EC (the MiFID directive). Where the market is outside the EU/EEA member state, the market
must be a member of the World Federation of Exchanges and located in a country with full membership
of the OECD. The bonds must be denominated in Danish kroner, Swedish kroner, Norwegian kroner or
euro.

The sub-fund may invest more than 35% of its assets in securities issued or guaranteed by the Danish
government, provided that such investment is diversified across at least six different issues, and that
securities from any single issue do not exceed 30% of the sub-fund’s assets.

The sub-fund may not invest in premium bonds or convertible bonds and may invest no more than 50%
of its assets in corporate bonds.

The sub-fund may not invest in units in other investment associations, sub-funds or investment
undertakings.

The sub-fund may use derivative financial instruments on covered basis, in accordance with the
Executive Order on the use of derivative financial instruments by Danish UCITS.

5.25.2 Environmental and/or social characteristics

The sub-fund is classified as Article 8 under SFDR and promotes environmental and/or social
characteristics, while adhering to good governance practices through an investment process that
integrates these sustainability factors by means of screening, investment restrictions, investment
analysis and active ownership.

Further information on the sub-fund’s environmental and/or social characteristics is provided in
Appendix 8.

5.25.3 Investment restrictions relating to the sub-fund’s portfolio composition
The Board of Directors has set additional restrictions for investments:

- The sub-fund complies with Section 7(2) of the Danish Civil Affairs Agency’ Executive Order on
the Investment of Foundation Assets and thereby also Section 44 of the Danish Local Government
Act.

- Investment in Danish bonds must constitute at least 80% of the sub-fund’s assets.

- The sub-fund may invest 20% ofits assets in government bonds, mortgage bonds and covered bonds
denominated in EUR, NOK or SEK :

- Mortgage bonds and covered bonds denominated in EUR, NOK or SEK must be issued by

credit institutions approved by a member of the EU/EEA. The bonds must have a minimum
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rating of A-. Bonds held by the sub-fund that are subsequently downgraded below A-, must be
sold within 3 months of the downgrade.

- Corporate bonds must not constitute more than 20% of the sub-fund’s assets.

- When acquiring corporate bonds that are not government-guaranteed, the bonds must have, or be
considered equivalent to having, a rating of Aa3/AA- or higher. Bonds held by the sub-fund that
are subsequently downgraded below Aa3/AA-, must be sold within 3 months of the downgrade.

- The sub-fund may not invest in premium bonds or convertible bonds.

- The sub-fund will generally hedge its currency exposure to DKK. The sub-fund may have open
currency positions of up to 3% of its assets.

- The sub-fund’s overall interest rate risk, measured as modified duration, is targeted to be no more

than 8 years.

- Restrictions relating to the sub-fund’s responsible investments are set out in Section 4.

5.25.4 Share class specifications

The table below provides information on the sub-fund’s share classes, including the establishment date,
pricing method and the countries in which each share class is offered. Further details on the

characteristics of the share classes are provided in Section 4.1.

Share class Established Pricing method Marketed in
Fonde, klasse DKK d 16.03.2017 Dual-pricing method Denmark
Fonde, klasse DKK W d 16.03.2017 Dual-pricing method Denmark

Specific to the share class Fonde, klasse DKK d

This share class is a continuation of the original sub-fund Fonde KL.
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5.26 Global Ansvarlig Portefolje 20 - Akkumulerende KL
Sub-fund establishment date: 16 June 2022
Investment strategy: Active
Benchmark: The sub-fund’s benchmark consists of the following indices:
- 20% MSCI ACWI Climate Change CTB Index TR Net
- 15% Bloomberg Euro-Aggregate Corporates TR Index, hedged to

the share class currency
- 65% Bloomberg EuroAgg Treasury TR Index Value

Investor taxation: Accumulating sub-fund. Investors are subject to taxation in their
country of tax residence.

Investment horizon: The sub-fund is intended for investors planning to invest for at least
3 years.

5.26