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2 Terms of subscription

The Board of Director®f Investeringsforeningen Danske Invest has approved that units of the sub
funds are issued on tap without any upper limit on the conditions below.

This prospectus applies frob@June2021 and supersedes the existing prospebttushe subfunds.

This propectus has been prepared in accordance with Danish rules and legislation, including Danish
Executive Order no. 138 of 17 February 2016 on disclosures in prospectuses for Danish UCITS. The
prospectus has been submitted to the Danish Financial Supervistirgriyipursuant to part 12 of

the Danish Investment Associations, etc. Act.

The prospectus is marketed in Denmark, Norway, Sweden and Finland. The authorities have been
notified with a view to marketing the units in Norway, Sweden and Finland.

The subfunds and classes may not be offered for sale or sold in the USA or Canada, and the prospectus
may not be distributed to investors resident in those territories.

The information in this prospectus may not be relied on as advice on investhtaged or otler
matters. Investors are encouraged to seek individual advice about their own investment and related
matters.

Any matters mentioned in this prospectus, including investment strategy and risk profile, may be
changed by Board resolution within the framewoflegislation and the articles of association.

Unless otherwise stated, all references to legislation are to Danish legislation.

3 General matters regarding the fund

31 The fundbés name, address, etc.
Investeringsforeningen Danske Invest

Parallelvej 17, 280 Kgs.Lyngby, Denmark

Tel.: +453333 7171

CVR no. 1516 15 82, FT no. 11.005

The fund was established on 25 November 1983.

32 The fundbébs objects

The objects of the fund are to receive, from a wide circle of investors or from the general public, funds
which in accordance with a principle of risk diversification will be placed in securities in compliance

with the provisions of parts 14 and 15 of &nish Investment Associations, etc. Act and, at the request

of a unitholder, to redeem such unitholder s s h:
13 of the articles of association.

Based on the above, the fund seeks to invest itdsfap as to achieve a satisfactory performance.
33 The fundbés Board of Directors
Agnete Raascholielsen, Chairman Bo Holse, Vice Chairman

Lars Fournais Birgitte Brinch Madsen

Jens Peter Toft
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34 The funddés investment management company
Danskdnvest Management A/S

Parallelvej 17, 2800 Kgs. Lyngby, Denmark

Tel.: +45 3333 7171

CVR no. 1252 2576, FT no. 17.110

The company is owned by Danske Bank A/S, which is also the custodian of the fund.

The management board of the fundo&s IiRobereBsuinment m
Mikkelstrup, Managing Directoand Morten Rasten, Executive Director

The fund has entered into an agreement with Danske Invest Management A/S to the efteet that
company will be in charge of the d&y-day management of the fund in accordance with the Danish
Financi al Business Act , t he Danish | nvestment A
and instructions by tinbhaingfinrestthénslimitB éoatmedndividdfial sDbh r ec t o
funds.

The agreement also entails that, following appr
enters into agreements on portfolio advice/portfolio arrangement, arrangement and other services i
respect of-fuhds.e fundods sub

35 The fundbés auditors
PricewaterhouseCoopers Statsautoriseret Revisionspartnerselskab
Strandvejen 442900 Hellerup

CVR n0.337712 31

36 The funddés financi al calendar
August 2021:Semiannual report 2020

March 2022: Annud report 2021

April 2022:  Annual general meeting

4  General information regarding all sub-funds

The letters fKLOumdao st hrea men di nodfi caatseusb t hat t he Bo
make decisions on the forming of unit classes in accordance with the articles of association. If any new

unit classes are formed, a new prospectus @fitepared, containing a description of the unit classes.

At a general meeting in the spring of 2016, KL was added to the names of thendatihat did not

previously include KL in their names.

The current benchmark of each dubhd/unit class is speddd if the relevant subund/unit class applies
such benchmark. If replacements have been made to the benchmark, the bedetiawokpplied in
a given period will be used in the calculations of benchmark return.

Investment funds with sufunds using bnchmarks comprised by the benchmarks regulation (EU
regulation 2016/1011 of 8 June 2016) must disclose whether the benchmarks used are provided by an
administrator who is registered by the European Securities and Markets Authority (ESMA). ESMA
maintains aegister of authorised administrators.

Generally, the fund only uses benchmarks provided by an administrator which is registered by ESMA
Some sukfunds not comprised by the benchmarks regulation use benchmarks provided by
administrators which are notgistered by ESMA.

A benchmark administrator located outside the EU may apply for authorisation until 1 January 2022.

In the description of each sdbnd, it will be indicated at the name of the benchmark if the benchmark
administrator in question is no¢gistered by ESMA.
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The Board of Directors of the fund has laid down procedures for determining benchmark in case of
changes to the benchmarks in question or if a given benchmark is no longer provided by an administrator
registered by ESMA.

Subfunds/uni classes will not have a benchmark if a suitable index is not available. The objective for
subfunds with no benchmark is to achieve a return equivalent to that for the relevant market with due
regardtothesub u nd 6 s r -fusdidoes Hotffollosa benahimark, the reason is stated under the
description of the relevant stbnd.

Subfunds with an active investment strategy have an objective of achieving a return outperforming the
relevant benchmark. For sdibnds with an active investment strategye seek to find the best
investments in order to maximise the return with due consideration to risk. Due to this strategy,
investments will deviate from the benchmark, and returns may outperform or underperform the
benchmark.

Subfunds pursuing a passimevestment strategy, swalled indexlinked subfunds, aim to structure

their investments to closely track the selected benchmark. This means that investors may expectareturn
largely in line with the benchmark performance. It should be noted, howeseretbhrns typically
underperform the benchmark slightly because costs are deducted from returns.

The typical investor in the suffinds/unit classes wishes to take advantage of the inherent diversification
of risk within the investment universe of the sfuimds/unit classes rather than independently making
individual investments and building an individual securities portfolio. The typical investor of the sub
funds/unit classes sees this investment as part of a wider portfolio. Other typical conditidres for t
individual subfunds are described in the stund descriptions isection5.

Responsible Investment Policy

Responsible investments pl ay createateactiveetwrs, creae| e i n
value forinvestorsand contribute to itve and sustainable developmeResponsible investing

entails making bettefinformed nvestment decisions, addressingtainability issues, dilemmas, and

risks, and influencingund portfolio companies

The Board of Directors of the fund has adopte®afResponsiblénvestmentpolicy, which sets the
general framework foresponsibility in the investment process audive ownershipThe policy

adheres to theIN-supported Prinpies for Responsible Ing&gment andecommendationfor active

ownership TheResponsiblénvestment Policys available onwww.danskeinvest.dk

All sub-funds

All sub-funds followtheResponsible Investment Poliepd incorporatsustainability risks alongside
other risks when making investment decisions in line with Article 6 of the Sustainable Finance
Disclosure Regulation (SFDR, Regulation (EU) 2019/2088)

As sustainability risks may have financial impacts, they are incorporated into the investment process

for all subfunds.Based on environment, social and governance (ESG) research and ESG data,
sustainability risk factors are systematically identified asslessed by our investment teams alongside

other risks. For eachubfund, the investment universe is screened to identify sustainability risks
associated with potential portfolio investments
practices international norms and voluntary frameworks for corporate responsibility. Based on our
assessment and company dialogue, we may from time to time decide to divest or restrictinvestments n

a company, in a specific investment strategy or across masitipleegies.

Although duly mapped, identified and managed in the investment processes, the following elements
can affect the degree to which sustainability risks are likely to impact the retureaimfumnd.

1 Sustainability risks are often complex, miiiciplinary and interlinked, which can make it
difficult to assess in their entirety

1 Sustainability risks, such as risks stemming from changes in physical climate, political action,
societal expectation, consumer demand or technological developmentecdrivén by
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megatrends that are large in scope and magnitude or occur at an unanticipated pace, which may
not be reflected to a full extent when investment decisions are made

1 A lack of environmental, social, governance (ESG) comprehensive or standaatzecha
make it difficult to uncover all sustainability risks or to base investment decisions on faulty
grounds

1 The sustainabilty risk assessments can be inaccurate, which may cause the fund to buy
investments that are exposed to greater sustainabiifys than anticipated, or to miss
investment opportunities, or buy or sell investments at soptinal time

1 The impact of sustainability risks can increase in magnitude in combination with other risks,
especially in relation with market, credit, liquidity, emerging and frontier markets, active
managemengoncentration and tax risks

Foll owi ng t h able finuestmha@ntsPoli¢yal sspbdunds exclude from the investment
universe companies involved in controversial weapons, tar sands, thermal coal and tobacco, as well as
companies involved in ESG related controversies, practices or whose activities isahside ceptable

seen from a Nordic norms perspecti¥®r more information abouthe responsible investment
restrictions go towww.danskeinvest.dk

Funds promoting environmental and social characteristics

In addition to thegeneral principles of thResponsible Investment Policy and to the integration of
sustainability risks, some of tisebfunds promote environmental and social characteristics and good
governance practicéisrough a commitment to systencatly identify and addressustainability factors
throughout the investment management processes.

This includes screening anwllowing restrictions, for which relevant environmental asocial
materiality perspectives are incorporated in additiotheintegration of sustainability risk, investment
analysesnd decisiormaking, as well as active ownershifnese sufundsqualify for Article 8 of the
Sustainable Finance Disclosure Regulation (SFDR, Regulation (EU) 201942@B8)ealso known as
ESGsubfunds

Environmental and social characteristics and good governance practices may hence influence a decision
to either buy or increase weighting, hold or maintain weighting, sell or decrease weighting, in order to
promote the characteristics of thebfunds.

Environmental and social performance of companies or issuers and good governance practices are
promoted through engagement with companies, collaboration with other investors and voting at general
meetings. This enable tisaibfunds to addresstandards of corporate governance and sustainability
within areas such as emissions, energy, biodiversity, water, waste, social and employee matters, human
rights as well as antiorruption.

In addition, screening is used as a tool to identify compah#&sexhibit harmful environmental
practices, by contributing for example to climate change, biodiversity impact, or pollution, or
companies that display inadequate social practices on human rights issues or labour standards.

The extent to which the envirorental and social characteristics of ghefunds are promoted is
monitored on a regular basis and is reported institefund periodic reports. Furthermore, active
ownership activities and restrictions are disclosed on the website.

The subf unds 6 rksaremthcorsistent witithe environmental and social characteristcs
promoted by the sufunds as they do not integrate factavghin these areas

Information about the data sources and methodologies used are to batiowwl danskeinvest.dk

Sub-fund classification for sustainability-related disclosure
The subfund classification for sustainabiliselated disclosure is shown in Appendik.
Responsible investment restrictions
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The below table outlines the investment restrictions in place fautlfindsbased on the Responsible
Investment Policy

If a restriction is mentioned forsaub-fund, companies involved in the restriction category are excluded
from the investment univee of thesubfund. If a box is not ticked, companies in scope of this
restriction category may be included depending on the defined investment universe and the portfolio
manager 6s discretion.

For further information on the investment restriction defini, activities and criteria/threshold
employed by Danske Bank, godanskeinvest.dkl hese may change over time

Subfund

Milit ary equipment

Alcohol
Gambling
weapons
Fossil fuels
Pornography

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

Euro SustainableHigh Yield -
Obligationer - Akkumulerende KL
Euro SustainableHigh Yield-
Obligationer KL

Euro Investment Grade-Obligationer
KL

Europa - Akkumulerende KL
Europa 2 KL

Europa Hgjt Udbytte - Akkumulerende
KL

Europa Hgijt Udbytte KL
Europa Indeks BNP KL
Europa Indeks KL

Europa KL

Europa Small Cap- Akkumulerende
KL

Europa Small Cap KL

Fjerngsten Indeks KL

Fijerngsten KL

FondeKL

Global Indeks - Akkumulerende KL
Global Indeks KL

Global Sustainable Future2 KL A A

Global Sustainable Future- A A
Akkumulerende KL

Global Sustainable Future KL A A

Globale High Yield-Obligationer -
Akkumulerende KL

To | De| e | Bo| Be| Bo| o | o Io| Bo| o [ Bo| Bo| Bo| Be| o | 3o Bo| o | B | e | Bo| e[| Do | | >| 2| > | 3| >| Controversial
To | Do| e | Bo| Bo| Bo| o | o 3o Bo| o [ Bo| Bo| Do | Be| o | 3| Bo| o[ B | Do | e[ Be| | B | | e[| 3| >| > | Nordic norms
To | Bo| o | o] Bo| Do| Do o Bo| Bo| o [ Do| To| To| o| o[ o 3| Do | 3o | o | 3| o[ Do o | 3| 3| || 3| > | Tarsand
o | Bo| o | o] Bo| Do| Do | o Bo| Bo| o [ Bo| To| Bo| o| o[ 3o 3| o | 3o | o | o[ e[| o | | 3| > 3| 3| > | Thermal coal
To | Bo| o | o] Bo| Do Bo| o To| Bo| o [ Bo| To| To| Bo| o[ Bo| Bo| o | 3o | o | 3o| o[ Do o | 3| 3| 2| | 3| > | Tobacco

DI prospectus 202-D6-10 ENG



-
c
[}
£
i .
=]
K] o <
2 238 |2 g
_ | e @ > I
Subfund e |35 sl = | & 2
o [S sl 9 = £
° © v o = o
< |0 EJnTS = o

Globale Lange Indeksobligationer
Akkumulerende KL

Globale Mellemlange
Indeksobligationer KL

Globale Obligationsmarkeder KL

Globale Virksomhedsobligationer KL
Horisont 100 - Akkumulerende KL
Horisont 20 - Akkumulerende KL
Horisont 35 - Akkumulerende KL
Horisont 50 - Akkumulerende KL
Horisont 65 - Akkumulerende KL

Horisont 80 - Akkumulerende KL

Horisont Pension Basis
Akkumulerende KL

Horisont Pension 2030 Akkumulerende
KL

Horisont Pension 2040
Akkumulerende KL

Horisont Rente Konservativ-
Akkumulerende KL

Horisont Rente Plus- Akkumulerende
KL

Japan KL
Kina KL
Mix - Akkumulerende KL

Mix Defensiv- Akkumulerende KL

Mix Obligationer - Akkumulerende KL
Mix Obligationer KL
Mix Offensiv - Akkumulerende KL

Mix Offensiv Plus - Akkumulerende KL

Nordiske Virksomhedsobligationer-
Akkumulerende KL

Norske Korte Obligationer -
Akkumulerende KL

Nye Markeder - Akkumulerende KL

Nye Markeder KL

Nye Markeder Obligationer -
Akkumulerende KL

Nye Markeder Obligationer KL

Nye Markeder Obligationer Lokal
Valuta - Akkumulerende KL

Nye Markeder Obligationer Lokal
Valuta KL

Nye Markeder Small Cap KL
Teknologi Indeks KL

USA - Akkumulerende KL
USA KL
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@steuropa KL

Additional information on the quantitative limits referred to in the-fwid sections and the methods
applied by the investment management company to ensure that these limits are observed may be
DI prospectus 20206-10 ENG

10



obtained fromDanske Invest Management A/S. Investors may also obtain information about recent
developments in principal risks and returns for the categories of individual instruments in-fhedsub

5 Sub-fund descriptions

The subfunds are certificatéssuing. The inyidual descriptions state whether the gubds are
accumulating or distributing.

Subfund and unit class ISIN codes, SE No. and FT No. are shoappendix 7.

5.1 Bioteknologilndeks KL

Date of establishment of the 17 March 2000
subfund:
Investment strategy: Indexbased/passive
Taxation of investors: Distributing and equibased sutfund
Pricing method: Dual pricing method
Benchmark: NYSE Arca Biotechnology Index
The benchmark administrator is not registered by ESMA.

In 2011, the sulfund Sundhed Indeks was merged into the fsunal.
In 2018, the suliund changedts name from Bioteknologi KL té@s current name.

5.1.1 Investment universe as defined in the articles of association

The subfund invests in equitieandits objective in composing the portfolio is to track the movements
of a biotech equity indexThe definition of equities also includes securities equivalent to equities,
including for example certificates of depodihe investments of the sdibnd may include ingstments
not included in the index. The fundds Board
subsequently replace the index.

Investments may be made directly or through units in other fundsfusdls or investment
undertakings.

The subfund may invest up to 20 per cent of its assets in money market instrumentseishdronds,
deposits with credit institutions and in other funds,-fwtxs or investment undertakings exclusively
investing in money market instruments, skertnbonds or deposits with credit institutions.

The total investment of the sidibnd in other funds, sufunds or investment undertakings may not
exceed 10 per cent of its assets.

The subfund may invest up to 10 per cent of its assets in unlisted equitesls and money market
instruments etc.

Subject to rules laid down by the Danish Financial Supervisory Authority, théusdbmay use
derivative financial instruments and engage in securities lending.

5.1.2 Restrictions and specifications relating to portfoliocomposition
The Board of Directors has defined the following current additional restrictions and specifications for
investment:

- The subfund will not use the option offered by the articles of association of investing in units in
other funds, sufunds or nvestment undertakings.

- The subfund will not actively invest in unlisted securities, but allocated unlisted securities and
delisted securities may be retained.

- The subfund may not actively use derivative financial instruments, but allocated derivative
financial instruments may be retained.

- The theoretical tracking error of the sfund may not exceed 1 percentage points. The tracking
error may be higher as a result of exclusion of companies under the RI policy, statutory provisions
on placement, restricis on actual investment options or extraordinary market conditions. The
theoretical tracking error is calculated in a risk management model and will generally be lower than
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the actual tracking error which may thus exceed the maximum value stated. Kiregtesoor
reflects how closely a sufund tracks its benchmark.
- Thesubfund may engage in stock lending in accordance with the terms and conditions of a separate
agreement with Danske Bank A/S.
- The responsible investment restrictions regarding thdsuld Bvestments are shown in section
4.

These restrictions and specifications may be changed at the discretion of the Board of Directors and are

subject to regular review to ensure thattheubn d 6s ri sk profile is maint :
5.1.3 The typical investor
Typical investor nationality Typical minimum investment
and capital category, if any horizon
Available funds and pension assets 7 years

5.2 Danmark i Akkumulerende KL
Date of establishment of the 21 June 2002
subfund:
Investment strategy: Active | The subfund is accumulating

In 2007, the sulfund changed its name frdfensiont Danmark to its current name.

5.2.1 Investment universe as defined in the articles of association

The subfund invests in Danislequities and other equities listed on Nas@agpenhagen A/S. The
definition of equities also includes securities equivalent to equities, including for example certificates
of deposit.

Investments may be made directly or through units in other fundsfusdls or investment
undertakings. However, tleeibf unddés i nvestments in such units a
cent of its assets.

The subfund may invest up to 10 per cent of its assets in unlisted equities, etc.

Subject to rules laid down by the Danish Financial Supervisory Authority, théusdbmay use
derivative financial instruments and engage in securities lending.

5.2.2 Restrictions and specifications relating to portfolio composition
The Board of Directors has defined the following current additional restrictions and specifications for
invegment:

- Thesubfund will not use the option offered by the articles of association of investing through other
funds, sukfunds or investment undertakings.

- The portfolio percentage share of OMXC20 equities and cash will at all times amount to at least 50
per cent of the assets of the sfubd.

- The subfund is not permitted to actively invest in unlisted securities, but allocated unlisted
securities and delisted securities may be retained.

- The subfund does not actively use derivative financial instrumemis, allocated derivative
financial instruments may be retained.

- The subfund willaim to keep its theoretical tracking error within a range-éfgercentage points.
The theoretical tracking error is calculated in a risk management model and will gelnefaW er
than the actual tracking error which may thus exceed the maximum value stated. The tracking error
reflects how closely a sufoind tracks its benchmark.

- Thesubfund may engage in stock lending in accordance with the terms and conditionsavbsesep
agreement with Danske Bank A/S.

- The responsible investment restrictions regarding thd subn idvésgments are shown in section
4.
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These restrictions and specifications may be changed at the discretion of the Board of Directors and are
subject to egular review to ensure thatthesubun d s ri sk profile is maint:

5.2.3 The typical investor

Typical investor nationality Typical minimum investment
and capital category, if any horizon

Pension assets or assets subject to the Business
Scheme

5 years

5.2.4 Specific information regarding the unit class Danmark- Akkumulerende, klasse DKK

Established: 16 March 20] Pricing method: Dual pricin¢ The unit class is offered i
method Denmark

Taxation of investors: Accumulating, investors liable to tax in Denmark

Benchmark: OMX Copenhagen Cap NI

This unit class is a continuation of the original gubd Danmark Akkumulerende KL.

The Board of Directors has currently not defined any additional restrictions and specifications for
investment.

Restrictions andpecifications may be introduced or changed at the discretion of the Board of Directors
and are subject to regular review to ensure that the risk profile is maintained.

5.2.5 Specific information regarding the unit class Danmark- Akkumulerende, klasse DKK

W
Established: 16 March 201 Pricing method: Dual pricin¢ The unit class is offered i
method Denmark
Taxation of investors: Accumulating, investors liable to tax in Denmark
Benchmark: OMX Copenhagen Cap NI

The unit class is reserved for: i) Danske Bank &/ its group companies, i) investors whose funds

are invested pursuant to a discretionary portfolio management agreement concluded with a distributor
or subdistributor of the unit class, and ii) investors who invest via a distributor cdsatibuta of

the unit class in relation to the provision of advice to the investor on an independent basis, cf. MiFID I
art 24 (7).

The Board of Directors has currently not defined any additional restrictions and specifications for
investment.

Restrictions and seifications may be introduced or changed at the discretion of the Board of Directors
and are subject to regular review to ensure that the risk profile is maintained.

5.3 Danmark Fokus KL

Date of establshment of tF 28 October 1998
subfund:

Investment strategy: Active

5.3.1 Investment universe as defined in the articles of association

The subfund invests in selected Danish equities and other equities listed on Nasdag OMX Copenhagen
AIS. The definition of equities also includes securities egentalo equities, including for example
certificates of deposit.

Investments may be made directly or through units in other fundsfusdls or investment
undertakings.

The subfund may invest up to 20 per cent of its assets in money market instrumerttsgish bonds,
deposits with credit institutions and in other funds,-furids or investment undertakings exclusively
investing in money market instruments, sktertn bonds or deposits with credit institutions.
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The total investment of the sibnd in otter funds, sukfunds or investment undertakings may not
exceed 10 per cent of its assets.

The subfund may invest up to 10 per cent of its assets in unlisted equities, bonds and money market
instruments etc.

Subject to rules laid down by the Danish Finah&apervisory Authority, the sufund may use
derivative financial instruments and engage in securities lending.

5.3.2 Restrictions and specifications relating to portfolio composition
The Board of Directors has defined the following current additional restr&tind specifications for
investment:

- The subfund will not use the option offered by the articles of association of investing in units in
other funds, sufunds or investment undertakings.

- The subfund will not actively invest in unlisted securities, but allocated unlisted securities and
delisted securities may be retained.

- The subfund may not actively use derivative financial instruments, but allocated derivative
financial instruments malye retained.

- The portfolio should consist of a maximum of 35 stocks.

- The subfund will aim to keep its maximum theoretical tracking error within a range-&f 2
percentage points. The theoretical tracking error is calculated in a risk managemennchedel a
generally be lower than the actual tracking error which may thus exceed the maximum value stated.
The tracking error reflects how closely a suind tracks its benchmark.

- The subfund may engage in stock lending in accordance with the terms aditiaos of a separate
agreement with Danske Bank A/S.

- The responsible investment restrictions regarding the subn idvésgments are shown in section
4,

These restrictions and specifications may be changed at the discretion of the Board of Direaters and

subject to regular review to ensure thattheubn d 6s ri sk profile is maint:
5.3.3 The typical investor
Typical investor nationality Typical minimum investment
and capital category, if any horizon
Available funds and pension assets 5 years

5.3.4 Specificinformation regarding the unit class Danmark Fokus, klasse DKK d

Established: 16 March 20] Pricing method: Dual pricin¢ The unit class is offered i
method Denmark

Taxation of investors: Distributing and equityjpased unit class

Benchmark: OMX Copenhagen Cap Gl

This unit class is a continuation of the original gubd Danmark Fokus KL.

The Board of Directors has currently not defined any additional restrictions and specifications for
investment.

Restrictions and specifications mayiteoduced or changed at the discretion of the Board of Directors
and are subject to regular review to ensure that the risk profile is maintained.

5.3.5 Specific information regarding the unit class Danmark Fokus, klasse DKK d W

Established: 16 March 20] Pricing method: Dual pricing The unit class is offered i
method Denmark

Taxation of investors: Distributing and equitybased unit class

Benchmark: OMX Copenhagen Cap Gl
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The unit class is reserved for: i) Danske Bank A/S and its group compariregegiors whose funds

are invested pursuant to a discretionary portfolio management agreement concluded with a distributor
or subdistributor of the unit class, and iii) investors who invest via a distributor edsttibutor of

the unit class in relatioto the provision of advice to the investor on an independent basis, cf. MiFID Il
art 24 (7).

The Board of Directors has currently not defined any additional restrictions and specifications for
investment.

Restrictions and specifications may be introduarechanged at the discretion of the Board of Directors
and are subiject to regular review to ensure that the risk profile is maintained.

5.4 Danmark Indeks:

Date of establishment of tt 17 June 1985
subfund:

Investment strategy: Indexbased/passive

In 2010, the sulbund changed its name from Indeks Danmatrk to its current name.

5.4.1 Investment universe as defined in the articles of association

The subfund invests in equities and its objective in composing the portfolio is to track the movements

of a Danish quity index. The definition of equities also includes securities equivalent to equities,
including for example certificates of deposit. The investments of thtuswbmay include investments

not included in the index. orséddo stlactntltedndex 8wl ¢or d o f
subsequently replace the index.

Investments may be made directly or through units in other fundsfusdls or investment
undertakings.

The subfund may invest up to 20 per cent of its assets in money market instrumentsgighdyonds,
deposits with credit institutions and in other funds,-furids or investment undertakings exclusively
investing in money market instruments, sktlermbonds or deposits with credit institutions.

The total investment of the sidibnd in other funds, sufunds or investment undertakings may not
exceed 10 per cent of its assets.

The subfund may invest up to 10 per cent of its assets in unlisted equitiads lamd money market
instruments etc.

Subject to rules laid down by the Danish Financial Supervisory Authority, théusdbmay use
derivative financial instruments and engage in securities lending.

5.4.2 Restrictions and specifications relating to portfoliocomposition
The Board of Directors has defined the following current additional restrictions and specifications for
investment:

- The subfund will not use the option offered by the articles of association of investing in units in
other funds, sufunds or nvestment undertakings.

- The subfund will not actively invest in unlisted securities, but allocated unlisted securities and
delisted securities may be retained.

- The use of derivative financial instruments must be on a hedged basis. Futures may be used on
approved equity indices only, and the gross exposure may not exceed 15 per cent. However,
allocated derivative financial instruments can be retained.

- The theoretical tracking error of the sfiind may not exceed 1.0 per cent. The tracking error may
be higter as a result of exclusion of companies under the RI policy, statutory provisions on
placement, restrictions on actual investment options or extraordinary market conditions. The
theoretical tracking error is calculated in a risk management model agdmelially be lower than
the actual tracking error which may thus exceed the maximum value stated. The tracking error
reflects how closely a sufund tracks its benchmark.
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- Thesubfund may engage in stock lending in accordance with the terms and corafitiaseparate
agreement with Danske Bank A/S.

- Theresponsible investment restrictions regarding thd subn idvésgments are shown in section
4,

These restrictions and specifications may be changed at the discretion of the Board of Directors and are

subgct to regular review to ensure thatthe$ubnd s ri sk profile is maint:
5.4.3 The typical investor

Typical investor nationality Typical minimum investment Special terms, if any

and capital category, if any horizon

Forinvestors seeking inddased
investments

Available funds and pension assets 5 years

5.4.4 Specific information regarding the unit class Danmark Indeks, klasse DKK d

Established: 16 March 20] Pricing method: Dual pricin¢ The unit class is offered i
method Denmark

Taxation of investors: Distributing and equiybased, investors liable to tax in Denmark

Benchmark: OMX Copenhagen Cap Index Gl

This unit class is a continuation of the original subd Danmark Indeks KL.

The Board of Directors has currently not defined any additioestrictions and specifications for
investment.

Restrictions and specifications may be introduced or changed at the discretion of the Board of Directors
and are subiject to regular review to ensure that the risk profile is maintained.

5.4.5 Specific information regarding the unit class Danmark Indeks, klasse DKK W d

Established: 16 March 20] Pricing method: Dual pricin¢ The unit class is offered i
method Denmark

Taxation of investors: Distributing and equitybased, investors liable to tax in Denmark

Benchmark: OMX Copenhagen Cap Index Gl

The unit class is reserved for: i) Danske Bank A/S and its group companies, i) investors whose funds
are invested pursuant to a discretionary portfolio management agreement concluded with a distributor
or subdistributor of the unit class, and iii) investors who invest via a distributor cdsttibutor of

the unit class in relation to the provision of advice to the investor on an independent basis, cf. MiFID I
art 24 (7).

The Board of Directors hasurrently not defined any additional restrictions and specifications for
investment.

Restrictions and specifications may be introduced or changed at the discretion of the Board of Directors
and are subject to regular review to ensure that the risk gsofilaintained.

5.5 Danmark Indeks ex OMXC20KL

Date of establishment of tt 8 March 1999
subfund:
Investment strategy: Index-based/passive

In 2013, the sutbund changed its name from Danmark Small CapaomarkindeksSmall Cap In
2020, the sulfund changed its name from DBmark Indeks Small Cap KL tcsitcurrent name.

5.5.1 Investment universe as defined in the articles of association

Comprises investments in equities. Its objective in composing the portfolio is to track the movements
of a Danish equity ex, exclusive of the OMXC20 indeXhe definition of equities also includes
securities equivalent to equities, including for example certificates of deposit. The investments of the

DI prospectus 202D6-10 ENG
16



subf und may include invest ment s rdoiDirectorsisauthodisedd i n t
to select the index and to subsequently replace the index.

Investments may be made directly or through units in other fundsfusdls or investment
undertakings.

The subfund may invest up to 20 per cent of its assets ineyanarket instruments, shoerm bonds,
deposits with credit institutions and in other funds,-futxs or investment undertakings exclusively
investing in money market instruments, sktertn bonds or deposits with credit institutions.

The total investrant of the subfund in other funds, sufunds or investment undertakings may not
exceed 10 per cent of its assets.

The subfund may invest up to 10 per cent of its assets in unlisted equities, bonds and money market
instruments etc.

Subject to rules laid down by the Danish Financial Supervisory Authority, théusdbmay use
derivative financial instruments and engage in securities lending.

5.5.2 Restrictions and specifications relating to portfolio composition
The Board of Directors hatefined the following current additional restrictions and specifications for
investment:

- The subfund will not use the option offered by the articles of association of investing in units in
other funds, sufunds or investment undertakings.

- The subfund wil not actively invest in unlisted securities, but allocated unlisted securities and
delisted securities may be retained.

- The use of derivative financial instruments must be on a hedged basis. Futures may be used on
approved equity indices only, and theogs exposure may not exceed 15 per cent. However,
allocated derivative financial instruments can be retained.

- The theoretical tracking error of the sfund may not exceed 2.0 percentage points. The tracking
error may be higher as a result of exclusionahpanies under the RI policy, statutory provisions
on placement, restrictions on actual investment options or extraordinary market conditions. The
theoretical tracking error is calculated in a risk management model and will generally be lower than
the actial tracking error which may thus exceed the maximum value stated. The tracking error
reflects how closely a sutund tracks its benchmark.

- Thesubfund may engage in stock lending in accordance with the terms and conditions of a separate
agreement with D@ske Bank A/S.

- Theresponsible investment restrictions regarding thd subn idvésgments are shown in section
4,

These restrictions and specifications may be changed at the discretion of the Board of Directors and are

subject to regular review to ensuhatthesud unddés ri sk profile is maint:
5.5.3 The typical investor
Typical investor nationality Typical minimum investment Special terms, if any
and capital category, if any horizon
Available funds and pension assets 5 years Forinvest_ors seekinpdex-based
investments

5.5.4 Specific information regarding the unit class Danmark Indeksex OMXC20, klasse DKK

d
Established: 16 March 20] Pricing method: Dual pricin¢ The unit class is offered i
method Denmark
Taxation of investors: Distributing andequity-based, investors liable to tax in Denmark
Benchmark: OMX Copenhagen Ex OMXC20 Index Gl

This unit class is a continuation of the original gubd Danmark Indeks Small Cap KL.
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The Board of Directors has currently not defined any additioaestrictions and specifications for
investment.

Restrictions and specifications may be introduced or changed at the discretion of the Board of Directors
and are subiject to regular review to ensure that the risk profile is maintained.

5.5.5 Specific information regarding the unit class Danmark Indeksex OMXC20, klasse DKK

dw
Established: 16 March 20] Pricing method: Dual pricin¢ The unit class is offered i
method Denmark
Taxation of investors: Distributing and equitybased, investors liable to tax in Denmark
Benchmark: OMX Copenhagen Ex OMXC20 Index Gl

The unit class is reserved for: i) Danske Bank A/S and its group companies, i) investors whose funds
are invested pursuant to a discretionary portfolio management agreement concluded with a distributor
or subdistributor of the unit class, and ii) investors who invest via a distributor edstibutor of

the unit class in relation to the provision of advice to the investor on an independent basis, cf. MiFID |l
art 24 (7).

The Board of Directors has cenmntly not defined any additional restrictions and specifications for
investment.

Restrictions and specifications may be introduced or changed at the discretion of the Board of Directors
and are subiject to regular review to ensure that the risk profileirgaimed.

5.6 Danmark KL

Date of establishment of tt 25 November 1983
subfund:

Investment strategy: Active

5.6.1 Investment universe as defined in the articles of association

The subfund invests in Danish equities and other equities listed on NaSdpgnhagen A/S. The
definition of equities also includes securities equivalent to equities, including for example certificates
of deposit.

Investments may be made directly or through units in other fundsfusdls or investment
undertakings.

The subfund may invest up to 20 per cent of its assets in money market instrumentsgesindobonds,
deposits with credit institutions and in other funds,-furds or investment undertakings exclusively
investing in money market instruments, sktertn bonds or degsits with credit institutions.

The total investment of the sidibnd in other funds, sufunds or investment undertakings may not
exceed 10 per cent of its assets.

The subfund may invest up to 10 per cent of its assets in unlisted equities, bonds arydmzoket
instruments etc.

Subject to rules laid down by the Danish Financial Supervisory Authority, théusdbmay use
derivative financial instruments and engage in securities lending.

5.6.2 Restrictions and specifications relating to portfolio composition
The Board of Directors has defined the following current additional restrictions and specifications for
investment:

- The portfolio percentage share of OMXC20 equities and cash will at all times amount to 50 per cent
or more of the assets of the siuind.

- Thesubfund will not use the option offered by the articles of association of investing in units in
other funds, sufunds or investment undertakings.
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- The subfund will not actively invest in unlisted securities, but allocated unlisted securities and
delistedsecurities may be retained.

- Thesubfund may not actively use derivative financial instruments, but allocated derivative financial
instruments may be retained.

- The subfund willaim to keep its theoretical tracking error within a range-dfdercentagegnts.
The theoretical tracking error is calculated in a risk management model and will generally be lower
than the actual tracking error which may thus exceed the maximum value stated. The tracking error
reflects how closely a sufnind tracks its benchmiar

- The subfund may engage in stock lending in accordance with the terms and conditions of a separate
agreement with Danske Bank A/S.

- The subfund will not invest in securities covered by section 19 of the Danish Capital Gains Tax Act
(for example, certaitypes of investment companies).

- Thesubf unddéds active share must be five percentag
Fokus subfund of Investeringsforeningen Danske Invest.

- The subfund invests in equities issued by a minimum of 30 differssuers.

- The responsible investment restrictions regarding thef subn idvé@ssments are shown in section
4,

These restrictions and specifications may be changed at the discretion of the Board of Directors and are

subject to regular review to ensurettsubf unddés ri sk profile is maint:
5.6.3 The typical investor
Typical investor nationality Typical minimum investment
and capital category, if any horizon
Available funds and pension assets 5 years

5.6.4 Specific information regarding the unit class Danmark klasse DKK d

Established: 16 March 20] Pricing method: Dual pricin¢ The unit class is offered i
method Denmark

Taxation of investors: Distributing and equitybased, investors liable to tax in Denmark

Benchmark: OMX Copenhagen Cap Gl

This unit classs a continuation of the original st#fbnd Danmark KL.

The Board of Directors has currently not defined any additional restrictions and specifications for
investment.

Restrictions and specifications may be introduced or changed at the discretion of thef Biigectors
and are subiject to regular review to ensure that the risk profile is maintained.

5.6.5 Specific information regarding the unit class Danmark, klasse DKK d W

Established: 16 March 20] Pricing method: Dual pricin¢ The unit class is offeredn
method Denmark

Taxation of investors: Distributing and equitybased, investors liable to tax in Denmark

Benchmark: OMX Copenhagen Cap Gl

The unit class is reserved for: i) Danske Bank A/S and its group companies, i) investors whose funds
are investeghursuant to a discretionary portfolio management agreement concluded with a distributor
or subdistributor of the unit class, and ii) investors who invest via a distributor edsttibutor of

the unit class in relation to the provision of advice tartkiestor on an independent basis, cf. MiFID II

art 24 (7).

The Board of Directors has currently not defined any additional restrictions and specifications for
investment.

Restrictions and specifications may be introduced or changed at the discretieBoaitt of Directors
and are subiject to regular review to ensure that the risk profile is maintained.
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5.7 Dannebrog Mellemlange Obligationer KL

Date of establishment of tF 17 February 1986
subfund:

Investment strategy: Active

In 2011, the suliund changed its name from Dannebrog to Dannebrog Mellemlange Obligationer.

Following resolutions passed at general meetings in the spring of 2011, tfianslsbDanske
Mellemlange Obligationer and Obligationer4 Udbytter were mergedtim the subfund with effect
from 19 September 2011.

5.7.1 Investment universe as defined in the articles of association
The subfund invests in bonds, including treasury bills, denominated in Danish ki®wedish kroner
Norwegian kroner anéuro.

Within its investment universe, the stibnd may invest more than 35 per cent of its assets in securities,
etc. as set out in section 147(1)(iv) of the Danish Investment Associations, etc. Act, as provided by
section 148 of the same Act and as specified in addendunth& articles of association.

However, the subund may only place its assets in bonds issued in a member state of the European
Union/the European Economic Area and listed on a stock exchange in one of the member states.

The subfund may not invest inpemium bonds or convertible bonds and may invest a maximum of 50
per cent of its assets in corporate bonds.

The subfund may not invest in units in other funds, subds or investment undertakings.

The subfund may use derivative financial instrumentsjsabto rules laid down by the Danish
Financial Supervisory Authority.

Dividends are paid out twice annually

5.7.2 Restrictions and specifications relating to portfolio composition
The Board of Directors has defined the following current additional restricioehs pecifications for
investment:

The subfund aims to keep its overall interestte risk, measured as adjusted duration, at 5 years.
Investments in Danish bonds must constitute at &aper centofthesubund6s asset s.
- In connection with investnmés in corporate bonds, the following applies:
- Corporate bonds may not constitute more than 25 per centoftfiegubd 6 s as set s .
- Thesubf und may iinvest in corporate bonds wif
(Standard & Poor 0 s (ifferpthe lowesgratiegrdeterrirfes whéther r at i
the rating criterion has been mBands that the sufund has invested in, and which are
subsequently downgraded to a rating category lowerBaaB/BBB, must be sold within
3 months of the downgrading.
- Regardless of rating category, the sfuimd may invest up to 5 per cent of its assets n
subordinated loan capital listed on a stock exchange in the EU/EEA.
- The subfund may invest a maximum of 5 per cent of its assets in a single issuer.
- Thesubfund may invest 20% of its assets in governmmiat;igage bondas wellas covered bonds
issued in EURNOK or SEK
- Mortgage bondand covered bonds issued in ElOK or SEKmust be issued by a credi
institution approved by a member of the EU/EERhe bonds must have a rating of
minimumA-( ac c or di n gFitachorS™Ma o d g 6 9. BéhdsRhatohe $cfisnd
has invested imnd which are subsequently downgraded to a rating category lower than A
must be sold within 3 months of the downgnragdi
- The subfund will hedgeexposures against DKK. The sfind must have exchange exposures at
a maximum of 3 per cent @ assets
- Derivative financial instruments may be used on both a hedged and an unhedged basis.
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- Derivative financial instruments usen an unhedged basis may not constitute in excess of 100 per
cent of the assets of the sfund. They may be used in respect of all types of instruments within
the susf unddés investment wuniverse and i nfvuonldvdes | n
possibility of both gains and losses.
- The subfund may engage in repo transactions.
- The responsible investment restrictions regarding the subn idvésgments are shown in section
4,

These restrictions and specifications may be changed at the disofétierBoard of Directors and are

subject to regular review to ensure thattheubn d 6 s ri sk profile is maint:
5.7.3 The typical investor

Typical investor nationality Typical minimum investment Special terms, if any

and capital category, if any horizon

Forinvestors who want two

Available funds 3 years distributions a year

5.7.4 Specific information regarding the unit class Dannebrog Mellemlange Obligationer,

klasse DKK d
Established: 16 March 20] Pricing method: Dual pricin¢ The unit class is offeredn
method Denmark
Taxation of investors: Distributing andbondbased, investors liable to tax in Denmark
Benchmark: DanskeBank As s et boadimexénieestoré subject
gross income taxation, duration 4 years.
The benchmark administrator is megistered by ESMA.

This unit class is a continuation of the original gubd Dannebrog Mellemlange Obligationer KL.

The Board of Directors has currently not defined any additional restrictions and specifications for
investment.

Restrictions andpecifications may be introduced or changed at the discretion of the Board of Directors
and are subiject to regular review to ensure that the risk profile is maintained.

5.7.5 Specific information regarding the unit class Dannebrog Mellemlange Obligationer,

klasse DKKd W
Established: 16 March 20] Pricing method: Dual pricin¢ The unit class is offered i
method Denmark
Taxation of investors: Distributing andbondbased, investors liable to tax in Denmark
Benchmark: DanskdBank Ass et hoadnexémestdrséabject t
gross income taxation, duration 4 years.
The benchmark administrator is not registered by ESMA.

The unit class is reserved for: i) Danske Bank A/S and its group companies, i) investors whose funds
are invested pursuant ta#cretionary portfolio management agreement concluded with a distributor
or subdistributor of the unit class, and iii) investors who invest via a distributor cdisttibutor of

the unit class in relation to the provision of advice to the investon axdapendent basis, cf. MiFID I

art 24 (7).

The Board of Directors has currently not defined any additional restrictions and specifications for
investment.

Restrictions and specifications may be introduced or changed at the discretion of the Boaad@&Dir
and are subject to regular review to ensure that the risk profile is maintained.

5.8 Danske Indeksaobligationer KL
Date of establishment of tr 11 September 1996
subfund:
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Investment strategy: Active

Taxation of investors: Distributing andbondbased sutfund
Pricing method: Dual pricing method
Benchmark: The subfund has no benchmark as no suitable benchmark ¢

which reflects the investment strategy. An indicative inde
applied, against whichthessibund és r et urn i

The subfund was established under Specialforeningen Danske Invest. Following a resolution passed at

an Annual General Meeting of Specialforeningen Danske Investin the spring of 2014 -thadwhs

transferred to Investeringsforeningen Danske Investrevtihe Board of Directors has approved recept

of the subfund. Atthe sametime,thesitbu ndds name was changed from I n
Indeksobligationer.

At the time of writing, the sutund is closed for issuance due to the tax rules.

5.8.1 Investment universe as defined in the articles of association
The subfund invests in Danish indelinked bonds.

The subfund may not invest in units in other funds, subds or investment undertakings.

The subfund may use derivative financial instrunersubject to rules laid down by the Danish
Financial Supervisory Authority.

5.8.2 Restrictions and specifications relating to portfolio composition
The Board of Directors has defined the following current additional restrictions and specifications for
investmert

- The subfund aims to ensure that the portfolio consists of a maximum of 50 securities codes.

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

- The subfund will not exercise the oph in the articles of association to use derivative financial
instruments.

- The responsible investment restrictions regarding thd subn idvésgments are shown in section
4.

These restrictions and specifications may be changed at the discretion oatd®BDirectors and are

subject to regular review to ensure thattheubn d 6 s ri sk profile is maint:
5.8.3 The typical investor
Typical investor nationality Typical minimum investment
and capital category, if any horizon
Pension assets and availalileds 3 years

5.9 Danske Korte Obligationer KL

Date of establishment of tr 15 September 2004
subfund:

Investment strategy: Active

The subfund was established under the name of Perisikorte Obligationer. In 2010, the sdbnd
changed its name @anske Korte Obligationer.

Following resolutions passed at general meetings in the spring of 2011, tfensiforte Danske
Obligationer was merged into the sfund with effect from 29 August 2011.

5.9.1 Investment universe as defined in the articles of assation
The subfund invests in bonds, including treasury bills, denominat&aimsh kroner, Swedish kroner,
Norwgian kroner and Euro.
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However, the sufund may only place its assets in bonds issued in a member state of the European
Union/the Europeaiconomic Area and listed on a stock exchange in one of the member states.

The estimated duration of the portfolio will be a maximum of three years.

Within its investment universe, the stidnd may invest more than 35 per cent of its assets in securities,
etc. as set out in section 147(1)(iv) of the Danish Investment Associations, etc. Act, as provided by
section 148 of the same Act and as specified in addendum A to the articles of association.

The subfund may not invest in premium bonds or convertibledsoand may invest a maximum of 50
per cent of its assets in corporate bonds.

The subfund may not invest in units in other funds, gubds or investment undertakings.

The subfund may use derivative financial instruments subject to rules laid down bRpahish
Financial Supervisory Authority.

5.9.2 Restrictions and specifications relating to portfolio composition
The Board of Directors has defined the following current additional restrictions and specifications for
investment:

- Corporate bonds may not constitutere than 20 per cent of assets.

- Investments in Danish bonds must constitute at &aper centofthesubund 6s asset s.

- In connection with investments in corporate bonds, the following applies:

- The subfund may invest in corporate bonds witharatnf Ba a3 ( Mo(Stahgadls ) / BBB
& Poords) or higher. I f the ratings differ,
criterion has been meBonds that the sufund has invested in, and which are subsequently
downgraded to a rating category loviieanBaa3/BBB, must be sold within 3 months of the
downgrading.

- Regardless of rating category, the gubd may invest up to 5 per cent of its assets in
subordinated loan capital listed on a stock exchange in the EU/EEA.

- The subfund may invest a maxinm of 5 per cent of its assets in a single issuer.

- Thesubfund may invest 20% of its assets in governmmiattgage bondas wellas covered bonds
issued in EURNOK or SEK

- Mortgage bondand covered bonds issued in ElOK or SEKmust be issued by a credi
institution approved by a member of the EU/EEA. The bonds must have a rating of
minimumA-( ac c or di n gFitachorS™Ma o d g 6 9. Bé&hdsRhatohe $fisnd
has invested imnd which are subsequently downgraded tting category lower than-A

- The subfund will hedge exposures against DKK. The-gubd must have exchange exposures at
a maximum of 3 per cent @ assets

- Derivative financial instruments may be used on both a hedged and an unhedged basis.

- Derivativefinancial instruments used on an unhedged basis may not constitute in excess of 100 per
cent of the assets of the stind. They may be used in respect of all types of instruments within
thesubf unddés investment univer s ecreasingltheisabvuonidvwes i n
possibility of both gains and losses.

- The subfund may engage in repo transactions.

- Theresponsible investment restrictions regarding the subn idvéstiments are shown in section
4,

These restrictions and specifications may lsnged at the discretion of the Board of Directors and are

subject to regular review to ensure thattheubn d6s ri sk profile is maint :
5.9.3 The typical investor
Typical investor nationality Typical minimum investment
and capital category, if any horizon
Available funds 3 years
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5.9.4 Specific information regarding the unit class Danske Korte Obligationer, klasse DKK d
Established: 16 March 20] Pricing method: Dual pricin¢ The unit class is offered i

method Denmark
Taxation of investors: Distributing andbondbased, investors liable to tax in Denmark
Benchmark: Dans ke Bank As sbharish bdrdrindex éonirevesto

subject to gross income taxation, duration 2 years.
The benchmark administrator is not registered by ESMA.

This unit class is a continuation of the original subd Danske Korte Obligationer KL.

The Board of Directors has currently not defined any additional restrictions and specifications for
investment.

Restrictions and specifications may be introducedhanged at the discretion of the Board of Directors
and are subiject to regular review to ensure that the risk profile is maintained.

5.9.5 Specific information regarding the unit class Danske Korte Obligationer, klasse DKK d

W
Established: 16 March 20] Pricing mnethod: Dual pricing The unit class is offered i
method Denmark
Taxation of investors: Distributing and borkbased, investors liable to tax in Denmark
Benchmark: Dans ke Bank As sDharish bdrdrindex éonirevesto
subject to gross incontaxation, duration 2 years.
The benchmark administrator is not registered by ESMA.

The unit class is reserved for: i) Danske Bank A/S and its group companies, i) investors whose funds
are invested pursuant to a discretionary portfolio managesggee¢ment concluded with a distributor

or subdistributor of the unit class, and iii) investors who invest via a distributor cdsttibutor of

the unit class in relation to the provision of advice to the investor on an independent basis, cf. MiFID I
art 24 (7).

The Board of Directors has currently not defined any additional restrictions and specifications for
investment.

Restrictions and specifications may be introduced or changed at the discretion of the Board of Directors
and are subject to regulaview to ensure that the risk profile is maintained.

5.10 Danske Lange Obligationer KL
Date of establishment of tr 27 April 2001
subfund:

Investment strategy: Active

The subfund was established under the name of Perisicange Obligationer. In 2018he subfund
changed its name to Danske Lange Obligationer.

Following resolutions passed at general meetings in the spring of 2011, thengutange Danske
Obligationer was merged into the sfund with effect from 29 August 2011.

5.10.1 Investment universe aslefined in the articles of association
The subfund invests in bonds denominatedDanish kroner, Swedish kroner, Norwgian kroner and
Euro.

Within its investment universe, the stind may invest more than 35 per cent of its assets in securities,
etc. asset out in section 147(1)(iv) of the Danish Investment Associations, etc. Act, as provided by
section 148 of the same Act and as specified in addendum A to the articles of association.

However, the sufund may only place its assets in bonds issuedrimember state of the European
Union/the European Economic Area and listed on a stock exchange in one of the member states.
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The subfund may not invest in premium bonds or convertible bonds and may invest a maximum of 50
per cent of its assets in corporatmis.

The subfund may not invest in units in other funds, guhds or investment undertakings.

The subfund may use derivative financial instruments subject to rules laid down by the Danish
Financial Supervisory Authority.

Dividends are paid out twicenaually.

5.10.2 Restrictions and specifications relating to portfolio composition
The Board of Directors has defined the following current additional restrictions and specifications for
investment:

- Thesubfund aims to keep its overall interastte risk, measudsas adjusted duration, at a minimum
of 5 years.

- Investments in Danish bonds must constitute at &aper centofthesubund 6s asset s.

- In connection with investments in corporate bonds, the following applies:

- Corporate bonds may not constitute mowntBO per cent ofthestbundd6s as set s .

- Thesubf und may invest in corporate DbdStaddard&i t h a
Poords) or higher. I f the ratings differ, the
been met. Bonds #h the sukfund has invested in, and which are subsequently downgraded to a
rating category lower thaBaa3/BBB, must be sold within 3 months of the downgrading.

- Regardless of rating category, the gubd may invest up to 5 per cent of its assets lfosdinated
loan capital listed on a stock exchange in the EU/EEA.

- The subfund may invest a maximum of 5 per cent of its assets in a single issuer.

- The subfund may invest 20% of its assets in governmmattgage bondas wellas covered bonds
issued in ER, NOK or SEK

- Mortgage bondsnd covered bonds issued in EUROK or SEKmust be issued by a credi
institution approved by a member of the EU/EEA. The bonds must have a ratmigiobim A-
(accor di ngFitthorSMa o dwa & sl).,B&dsRhatbersidbizind has invested iand
which are subsequently downgraded to a rating category lower thanust be sold within 3
months of the downgrading.

- The subfund will hedgeexposuresigainst DKK. The sutbund must have exchange exposures at
a maximum of 3 per cent @ assets

- The subfund may engage in repo transactions.

- Derivative financial instruments may be used on both a hedged and an unhedged basis.

- Derivative financial instroments used on an unhedged basis may not constitute in excess of 100 per
cent of the assets of the sfind. They may be used in respect of all types of instruments within
the susf unddés investment wuniverse and i nAfvuonldvdes | n
possibility of both gains and losses.

- Theresponsible investment restrictions regarding thd subn idvésgments are shown in section
4.

These restrictions and specifications may be changed at the discretion of the Board of Directors and are

subject to regular review to ensure thatthekubn d 6s ri sk profile is maint :
5.10.3 The typical investor
Typical investor nationality Typical minimum investment Special terms, if any
and capital category, if any horizon
. Forinvestors who want two
Available tinds 3 years distributions a year

5.10.4 Specific information regarding the unit class Danske Lange Obligationer, klasse DKK d
Established: 16 March 20] Pricing method: Dual pricin¢ The unit class is offered i
method Denmark

Taxation of investors: Distributing and borsbased, investors liable to tax in Denmark
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Benchmark: Dans ke Bank As sbharish bdrdrindex éonirevesto
subject to gross income taxation, duration 6 years.
The benchmark administrator is not registered by ESMA.

This unitclass is a continuation of the original siumd Danske Lange Obligationer KL.

The Board of Directors has currently not defined any additional restrictions and specifications for
investment.

Restrictions and specifications may be introduced or changleel discretion of the Board of Directors
and are subiject to regular review to ensure that the risk profile is maintained.

5.10.5 Specific information regarding the unit class Danske Lange Obligationer, klasse DKK d

W
Established: 16 March 20] Pricing method: Dua pricing | The unit class is offered i
method Denmark
Taxation of investors: Distributing and borkbased, investors liable to tax in Denmark
Benchmark: Danske Bank As sbharish bddnndex éomrevesto
subject to gross income taxatiahyration 6 years.
The benchmark administrator is not registered by ESMA.

The unit class is reserved for: i) Danske Bank A/S and its group companies, i) investors whose funds
are invested pursuant to a discretionary portfolio management agremmehtded with a distributor

or subdistributor of the unit class, and iii) investors who invest via a distributor cdisttibutor of

the unit class in relation to the provision of advice to the investor on an independent basis, cf. MiFID I
art 24 (7).

The Board of Directors has currently not defined any additional restrictions and specifications for
investment.

Restrictions and specifications may be introduced or changed at the discretion of the Board of Directors
and are subject to regular review tsare that the risk profile is maintained.

5.11 Euro SustainableHigh Yield-Obligationer i Akkumulerende KL
Date of establishment of the 10 March 2011
subfund:
Investment strategy: Active | The subfund is accumulating

In 2020, the subfund changed its name froBuro High Yield Obligationer i Akkumulerende KLto
its current name

5.11.1 Investment universe as defined in the articles of association

The subfund invests in bonds, convertible bonds and contingency bonds denominateal an ene

of its underlying currencies. Additionally, the stund may invest up to onhird of its assets in bonds,
convertible bonds and contingency bonds denominated in CAD, CHF, GBP, ISK, JPY, NOK, SEK,
DKK and USD.

The subfund may also invest in ugsted 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 are of widely differing quality and only satisfy the
general US conditions for issuance of corporate bonds.

To the extent that the stfand invests in US corporate bonds traded on the OTC fixed incometmarke
such bonds must satisfy the following conditions at the time of investment:

1. Theissue must have a market value of EUR 100 milion or more or its foreign currency equivalent.
2. A credit rating which is not below CCG St andar d & Poor Orespectvely, Caa 3
however, up to 10 per cent of the assets of thefisuthmay be invested in unrated bonds.
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3. Regular quotation of prices by at least two international investment banks/stockbrokers.

It should be noted that the investments made by théusubmay involve a high credit risk because the
subf und is permitted to invest in bonds where t hi
gradeo or fAhigh yieldo;(8Shandasd &aNMeomdspt ongB:

The subfundgenerally aims at a wide diversification by segments and issuers. Thansiuinay hold
up to five per cent higlyield US corporate bonds issued by the same enterprise and up to five per cent
of the same issue.

Within its investment universe, the stimd may invest more than 35 per cent of its assets in securities,
etc. as set out in section 147(1)(iv) of the Danish Investment Associations, etc. Act, as provided by
section 148 of the same Act and as specified in addendum A to the articles of association.

The subfund may invest up to 10 per cent of its assets in unlisted bonds and money market instruments
etc.

The subfund may not invest in units in other funds, subds or investment undertakings.

Subject to rules laid down by the Danish Financial Supery Authority, the suldund may use
derivative financial instruments and engage in securities lending.

The subfund invests according to a sustainability strategy, investing in bonds issued by companies with
a strong sustainability profile or with a potial for improvements in their sustainability profile, and
green bonds

5.11.2 Restrictions and specificationselating to portfolio composition
The Board of Directors has defined the following current additional restrictions and specifications for
investment:

- The subfund aims to keep its overall interastte risk, measured as adjusted duration, in line with
the benchmark or below plus/minus two years.

- Emerging mar ket debt, defined as governament b
( St andar dresfectively,amaydnst pe included in the portfolio.

- Investment grade bonds may not exceed 10 per cent of the assets offtir@sirivestment grade
bonds are bonds with ratings off Stmankdiaglle& Phoha
respectively

- Derivative financial instruments may be used on both a hedged and an unhedged basis.

- Derivative financial instruments used on an unhedged basis may not constitute in excess of 100 per
cent of the assets of the sfund. They may be used in respect of all types of instruments within
the subf und és i nv e satndinee increasedvgdIure,dncreasing the sibund 6 s
possibility of both gains and losses.

- The subfund will not use the option offered by the articles of association of engaging in securities
lending.

- This subfund is not a sustainable investment product as describ&didfe 9 of the Sustainable
Finance Disclosure Regulation (SFDR, Regulation (EU) 2019/2088).

- Theresponsible investment restrictions regarding thd subn idvésgments are shown in section
4,

These restrictions and specifications may be changed asthetidn of the Board of Directors and are
subject to regular review to ensure thattheubn d 6s ri sk profile is maint :

5.11.3 The typical investor

Typical investor nationality

Unitclass and capital category, if any

Typical minimum investment horizon

Danish pension investors or
investors under the Business Tay 3 years
Scheme

Euro Sustainablédigh Yield-Obligationeri
Akkumulerende, klasse DKK h
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Euro Sustainableédigh Yield-Obligationer- _ Danish pension investors or

investors under the Business Taj 3 years
Akkumulerende, klasse DKK W h S

cheme

Euro Sustainablédigh Yield Obligasjon, klasse NOHK .
h Norwegian 3 years
Euro Sustainablédigh Yield-obligationer, klass SEK Swedish 3 years
5\;1:]0 Sustainablédigh Yield-obligationer, klass SEK Swedish 3 years

5.11.4 Specific information regarding the unit class EuroSustainableHigh Yield-Obligationer i
Akkumulerende, klasse DKK h
Established10 March 201] Pricing method: Dual pricin¢ The unit class is offered i

method Denmark
Taxation of investors: Accumulating, investors liable to tax in Denmark
Benchmark: Barclays Capital Euro High Yield Index, maximum 3 per cent

issuer. The index is hedged against DKK.

On 17 June 2013, the unit class changed its name from Euro HighOliédphtioneri Akkumulerende,

klasse EUR to the name stated in the heading. At the same time, the currency of issue was changed
from EUR to DKK. The letter fAiho at the end of t
exposure is hedged. See below.

The Boardf Directors has currently defined the following clagcific restrictions and specifications
for investment by the unit class:

- Theunit class will generally hedge 97.5 per cent of the currency exposure against DKK.

These restrictions and specificatianay be changed at the discretion of the Board of Directors and are
subject to regular review to ensure that the unit class risk profile is maintained.

5.11.5 Specific information regarding the unit class EuroSustainableHigh Yield-Obligationer
I Akkumulerende, klasse DKKW h
Established: 16 March 20] Pricing method: Dual pricin¢ The unit class is offered i

method Denmark
Taxation of investors: Accumulating, investors liable to tax in Denmark
Benchmark: Barclays Capital Euro High Yield Index, maximum 3 pent per

issuer. The index is hedged against DKK.

The unit class is reserved for: i) Danske Bank A/S and its group companies, i) investors whose funds
are invested pursuant to a discretionary portfolio management agreement concluded with a distributor
or subdistributor of the unit class, and ii) investors who invest via a distributor cdsttibutor of

the unit class in relation to the provision of advice to the investor on an independent basis, cf. MiFID I
art 24 (7).

The |l etter fdnmameattheturi elasedesignates that the currency exposure is hedged.
See below.

The Board of Directors has currently defined the following efgsecific restrictions and specifications
for investment by the unit class:

- Theunit class will generallliedge 97.5 per cent of the currency exposure against DKK.

These restrictions and specifications may be changed at the discretion of the Board of Directors and are
subject to regular review to ensure that the unit class risk profile is maintained.

5.11.6 Specificinformation regarding the unit class Euro SustainableHigh Yield-Obligationer i
klass NOK h
Established: 9 Septembe Pricing method: Modified singlg The unit class is offered in Norw¢{
2013 pricing method
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Taxation of investors:

Accumulating, investorlable to tax in Norway

Benchmark: Barclays Capital Euro High Yield Index, maximum 3 per cent
issuer. The index is hedged against NOK.
The letter Afho at the end of the name of
See below

The Board of Directors has currently defined the following efasecific restrictions and specifications

for investment by the unit class:

- Theunit class will generally hedge 97.5 per cent of the currency exposure against NOK.

These restrictions and specifications may be changed at the discretion of the Board of Directors and are

subject to regular review to ensure that the unit class risk profile is maintained.

5.11.7 Specific information regarding the unit class EuroSustainableHigh Yield-Obligationer i

klass SEK h

Established: 15 Januany

2013

Pricing method: Modified singlg

pricing method

The unit class is offered in Swed

Taxation of investors:

Accumulating, investors liable to tax in Sweden

Benchmark:

Barclays Capital Eurddigh Yield Index, maximum 3 per cent p
issuer. The index is hedged against SEK.

t

On 17 June 2013, the unit class changed its name from Euro Highollgdtioner to its current

name. The |l etter fiho at t he

hedged. See below.

The Board of Directors has currently defined the following efgsecific restrictions and specifications

BN

for investment by the unit class:

- Theunit class will generally hedge 97.5 per cent of the currexgysure against SEK.

These restrictions and specifications may be changed at the discretion of the Board of Directors and are

subject to regular review to ensure that the unit class risk profile is maintained.

5.11.8 Specific information regarding the unit class Euro SustainableHigh Yield-Obligationer i

klass SEKW h

Established: 11 Octob

2017

Pricing method: Modified singlg

pricing method

The unit class is offered in Swed

Taxation of investors:

Accumulating, investors liable to tax in Sweden

Benchmark:

Barclays Capital Euro High Yield Index, maximum 3 per cent
issuer. The index is hedged against SEK.

The unit class is reserved for: i) Danske Bank A/S and its group companies, i) investors whose funds

he

e natitheadirrertcynegposura sn e

are invested pursuant to a discretionary pdafolanagement agreement concluded with a distributor

or subdistributor of the unit class, and iii) investors who invest via a distributor cdsttibutor of

the unit class in relation to the provision of advice to the investor on an independerafbd&iED I

art 24 (7).

The |l etter fho at the end

See below.

The Board of Directors has currently defined the following efgsecific restrictions and specifications

for invegment by the unit class:

of the name of

- The unit class will generally hedge 97.5 per cent of the currency exposure against SEK.

These restrictions and specifications may be changed at the discretion of the Board of Directors and

are subject to regular review to enstirat the unit class risk profile is maintained.

DI prospectus 202D6-10 ENG

29

t

he

u

of

u

n

n



5.12 Euro SustainableHigh Yield-Obligationer KL

Date of establishment of tt 12 March 2013
subfund:

Investment strategy: Active
In 2020, the sulfund changed its name from Euro High Yi€hbligationer KL toits current name

5.12.1 Investment universe as defined in the articles of association

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

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

Securities traded on the OTC fixed income market are of widely differing quality and only satisfy the
general US conditions for issuance of corporate bonds.

To the extent that the stfind invests in US corporate bonds traded on the OTC fixed incometmarke
such bonds must satisfy the following conditions at the time of investment:

- Theissue must have a market value of EUR 100 milion or more or its foreign currency equivalent.

- A credit rating which is not below CCG St andar d & Poor Orespectvely, Caa 3
however, up to 10 per cent of the assets of thefisuth may be invested in unrated bonds.

- Regular quotation of prices by at least two international investment banks/stockbrokers.

It should be noted that the investments made by théusuidkmay involve a high credit risk because the
subf und is permitted to invest in bonds where t hi
gradeo or fAhigh yieldo;($%handasd &aWeomdspt ongB:

The subfund generally aims at a wide diversification by segments and issuers. Fhendubay hold
up to five per cent higlyield US corporate bonds issued by the same enterprise and up to five per cent
of the same issue.

Within its investment universe, the stilnd may invest more than 35 per cent of its assets in securities,
etc. as set out in section 147(1)(iv) of the Danish Investment Associations, etc. Act, as provided by
section 148 of the same Act and as specified in addendum A to the articles of association

The subfund may invest up to 10 per cent of its assets in unlisted bonds and money market instruments
etc.

The subfund may not invest in units in other funds, subds or investment undertakings.

The subfund may use derivative financial instrumentject to rules laid down by the Danish
Financial Supervisory Authority.

The subfund invests according to a sustainability strategy, investing in bonds issued by companies with
a strong sustainability profile or with a potential for improvements in thestainability profile, and
green bonds.

5.12.2 Restrictions and specifications relating to portfolio composition
The Board of Directors has defined the following current additional restrictions and specifications for
investment:

- The subfund aims to keep its ovall interestrate risk, measured as adjusted duration, in line with
the benchmark or below plus/minus two years.

- Emerging mar ket debt, defined as goverament b
(Standard & Poor 6s), ed&nshppmodftio.vel y, may not be
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- Investment grade bonds may not exceed 10 per cent of the assets offtiresirvestment grade
bonds are bonds with ratings of Somandaghle& Phba
respectively.

- Thesubfund will not use theption offered by the articles of association of investing in convertible
bonds and contingency bonds.

- The unit class will generally hedge the currency exposure against DKK. THersilmay have
open currency positions of 2.5 per cent of its assets.

- Derivative financial instruments may be used on both a hedged and an unhedged basis.

- Derivative financial instruments used on an unhedged basis may not constitute in excess of 100 per
cent of the assets of the stind. They may be used in respect of all typemstruments within
the subf unddés investment universe and i afvuonldwes i n
possibility of both gains and losses.

- The subfund may not invest in convertible bonds or Contingent Convertibles (CoCo Bonds) that
can be coverted into share capital.

- Thissubfund is not a sustainable investment product as described in Article 9 of the Sustainable
Finance Disclosure Regulation (SFDR, Regulation (EU) 2019/2088).

- The responsible investment restrictions regarding thd subn idvésgments are shown in section
4,

These restrictions and specifications may be changed at the discretion of the Board of Directors and are
subject to regular review to ensure that the ciais risk profile is maintained.

5.12.3 The typical investor

Typical investor nationality Typical minimum investment
and capital category, if any horizon
Available funds 3 years

5.12.4 Specific information regarding the unit class EuroSustainableHigh Yield-Obligationer,
klasse DKKdh
Established: 16 March 20] Pricing method: Dual pricin¢ The unit class is offered i

method Denmark
Taxation of investors: Distributing and borkbased, investors liable to tax in Denmark
Benchmark: Barclays CapitaEuro High Yield Index, maximum 3 per cent

issuer. The index is hedged against DKK.

This unit class is a continuation of the original gubd Euro High YieldObligationer KL.

The Board of Directors has currently not defined any additional restridiotispecifications for
investment.

Restrictions and specifications may be introduced or changed at the discretion of the Board of Directors
and are subject to regular review to ensure that the risk profile is maintained.

5.12.5 Specific information regarding theunit class EuroSustainableHigh Yield-Obligationer,
klasse DKKW d h

Established: 16 March 20] Pricing method: Dual pricin¢ The unit class is offered i
method Denmark

Taxation of investors: Distributing andoondbased, investors liable to taxenmark
Accumulating, investors liable to tax in Denmark

Benchmark: Barclays Capital Euro High Yield Index, maximum 3 per cent
issuer. The index is hedged against DKK.

The unit class is reserved for: i) Danske Bank A/S and its group compariiegegiors whose funds

are invested pursuant to a discretionary portfolio management agreement concluded with a distributor
or subdistributor of the unit class, and iii) investors who invest via a distributor cdsttibutor of

the unit class in relatioto the provision of advice to the investor on an independent basis, cf. MiFID Il
art 24 (7).
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The Board of Directors has currently not defined any additional restrictions and specifications for
investment.

Restrictions and specifications may be introduarechanged at the discretion of the Board of Directors
and are subiject to regular review to ensure that the risk profile is maintained.

The unit class will be launched at the beginning of June.

5.13 Euro Investment Grade-Obligationer KL
Date of establishmenof the 8 March 1999
subfund:

Investment strategy. Active

Following resolutions passed at general meetings in 2012, thdusdbwas transferred to
Investeringsforeningen Danske Invest and in that connection its name was changed to Euro Investment
GradeObligationer.

The subfund Europeeiske Obligationer Kinerged into the sufund in 2017.

5.13.1 Investment universe as defined in the articles of association

The subfund invests in bonds denominated in euro or one of its underlying currencies. Additionally,
the subfund may invest up to 25 per cent of its assebmmds denominated in CAD, CHF, DKK, GBP,
ISK, JPY, NOK, SEK and USD.

The subfund may invest in bonds rated Baa3/BBBr higher according to official rating agencies.
Bonds in which the subund has invested and which are subsequently downgraded to ar&wgr
than Baa3/BBB must not exceed five per cent of the assets of théusub

Within its investment universe, the stiimd may invest more than 35 per cent of its assets in securities,
etc. as set out in section 147(1)(iv) of the Danish Investmesudations, etc. Act, as provided by
section 148 of the same Act and as specified in addendum A to the articles of association.

The assets of the stibnd will primarily be placed in:

1. markets located in an EU or EEA member state; or

2. markets that are memtseof the World Federation of Exchanges; or

3. markets that are Full Members or Associate Members of the Federation of European Securities
Exchanges; or

4. markets that are separately approved by the Danish Financial Supervisory Authority; or

5. exchangesr markets specified in the articles of association as resolved by the Board of Directors
subject to prior assessment of such markets complying with a specific standard, see the guidelines
issued by the Danish Financial Supervisory Authority.

The subfund may invest up to 10 per cent of its assets in unlisted bonds and money market instruments
etc.

The subfund may not invest in units in other funds, subds or investment undertakings.

The subfund may use derivative financial instruments subject tesrldid down by the Danish
Financial Supervisory Authority.

5.13.2 Restrictions and specifications relating to portfolio composition
The Board of Directors has defined the following current additional restrictions and specifications for
investment:

- Derivative firancial instruments may be used on both a hedged and an unhedged basis.

- Derivative financial instruments used on an unhedged basis may not constitute in excess of 100 per
cent of the assets of the stund. They may be used in respect of all types of imsénts within
the susf undbés invest ment universe and i nfvuonldwe i n
possibility of both gains and losses.
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- The subfund will generally hedge the currency exposure against DKK, but there may be open
currency positions aiip to 5 per cent of the sdibnd assets.
- Thesubf unddés risk measure is the duration of the
- Theresponsible investment restrictions regarding the€ subn idvéstiments are shown in section
4.

These restrictions and specifioais may be changed at the discretion of the Board of Directors and are

subject to regular review to ensurethatthekubn d 6s ri sk profile is maint:
5.13.3 The typical investor
Typical investor nationality Typical minimum investment
and capital category, if any horizon
Available funds 3 years

5.13.4 Specific information regarding the unit class Euro Investment GradeObligationer,
klasse DKKdh

Established: 16 March 20] Pricing method: Dual pricin¢ The unit class is offered i

method Denmark
Taxation of investors: Distributing and bonsbased, investors liable to tax in Denmark
Benchmark: Barclays Capital Eurd\ggregate 500MM Corp. /BB. The index ig

hedged against DKK.

This unit class is a continuation of the original gubd Euro Investment Graelbligationer.

The Board of Directors has currently not defined any additional restrictions and specifications for
investment.

Restrictions and specifications may be introduoechanged at the discretion of the Board of Directors
and are subiject to regular review to ensure that the risk profile is maintained.

5.13.5 Specific information regarding the unit class Euro Investment GradeObligationer,
klasse DKKW d h
Established: 16 Mah 2017 Pricing method: Dual pricin¢ The unit class is offered i

method Denmark
Taxation of investors: Distributing and bornbased, investors liable to tax in Denmark
Benchmark: Barclays Capital Eurd\ggregate 500MM Corp. /BB. The index ig

hedgedagainst DKK.

The unit class is reserved for: i) Danske Bank A/S and its group companies, i) investors whose funds
are invested pursuant to a discretionary portfolio management agreement concluded with a distributor
or subdistributor of the unit clasgnd iii) investors who invest via a distributor or sdibtributor of

the unit class in relation to the provision of advice to the investor on an independent basis, cf. MiFID I
art 24 (7).

The Board of Directors has currently not defined any additionstricdons and specifications for
investment.

Restrictions and specifications may be introduced or changed at the discretion of the Board of Directors
and are subject to regular review to ensure that the risk profile is maintained.

5.14 Europa i Akkumulerende KL
Date of establishment of the 15 September 2004
subfund:
Investment strategy: Active | The subfund is accumulating

In 2007, the subund changed its name from PensioBuropa Valutasikret to Europa Valutasikiet
Akkumulerende. On 21 April 2018)e general meeting resolved to change the name of thizisaib
to its current name.
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In 2019 the sufund Europa 2 Akkumulerende KLwas merged into the sfand.

5.14.1 Investment universe as defined in the articles of association

Comprises investments primgriin equities traded in marketplaces in Europe or in equities in
companies domiciled in, or exercising their principal activity in, Europe, but traded in a marketplace
outside Europe. A small proportion may be invested in equities in companies domioiléd éguities

traded in marketplaces in countries bordering on Europe. The definition of equities also includes
securities equivalent to equities, including for example certificates of deposit.

Mostofthesuf undés i nvest ment srhasded dgainstecurreyfloctoationavise d i n
a&vis, Danish kroner or Euro.

Investments may be made directly or through units in other fundsfusdls or investment
undertakings. However,thesibunddés i nvestments in sucXpanits a
cent of its assets.

The assets of the stbind will primarily be placed in:

1. markets located in an EU or EEA member state; or

2. markets that are members of the World Federation of Exchanges; or

3. markets that are Full Members or Associate Members oF#ueration of European Securities
Exchanges; or

4. stock exchanges that are separately approved by the Danish Financial Supervisory Authority; or

5. exchanges and other regulated markets specified in the articles of association by Board resolution
and subject t@ prior assessment determining that they comply with a specific standard. See
guidelines thereon issued by the Danish Financial Supervisory Authority. The exchanges/markets
thus approved are specified in addendum B to the articles of associatiappamdix 9 to this
prospectus.

The subfund may invest up to 10 per cent of its assets in unlisted equities, etc.

Subject to rules laid down by the Danish Financial Supervisory Authority, théusdbmay use
derivative financial instruments and engageecurities lending.

5.14.2 Restrictions and specifications relating to portfolio composition
The Board of Directors has defined the following current additional restrictions and specifications for
investment:

- Thesubfund will not use the option offered by theiieles of association of investing through other
funds, sukfunds or investment undertakings.

- The subfund is not permitted to actively invest in unlisted securities, but allocated unlisted
securities and delisted securities may be retained.

- The subfunddoes not actively use other derivative financial instruments, but allocated derivative
financial instruments may be retained.

- The subfund will aim to keep its theoretical tracking error below 6 percentage points. The
theoretical tracking error is calcudat in a risk management model and will generally be lower than
the actual tracking error which may thus exceed the maximum value stated. The tracking error
reflects how closely a sufund tracks its benchmark.

- The subfund may engage in stock lending ircacdance with the terms and conditions of a separate
agreement with Danske Bank A/S.

- Theresponsible investment restrictions regarding the subn idvéstiments are shown in section
4.

These restrictions and specifications may be changed at the disofétierBoard of Directors and are

subject to regular review to ensurethatthesubn d 6s ri sk profile is maint:
5.14.3 The typical investor

Typical investor nationality Typical minimum investment

and capital category, if any horizon

DI prospectus 202D6-10 ENG
34



Pension assets or agsaubject to the Business Tayj

Scheme 5 years

5.14.4 Specific information regarding the unit class Europai Akkumulerende, klasse DKK h

Established21 April 2015 | Pricing method: Dual pricin¢ The unit class is offered i
method Denmark
Taxation of investors: Accumulating, investors liable to tax in Denmark
Benchmark: MSCI Europe Index, including net dividends, hedged against DK
This unit class is a continuation of the original §ubd Europd Ak k umul er ende KL. T h e

at the end of the name of thett class designates that the currency exposure is hedged. See below.

The Board of Directors has currently defined the following efgsecific restrictions and specifications
for investment by the unit class:

- A minimum of 95 per cent of the value of thatfund must be hedged against DKK or EUR.
- A maximum of 100 per cent of each currency may be hedged.

These restrictions and specifications may be changed at the discretion of the Board of Directors and are
subject to regular review to ensure thattheubn d 6s ri sk profile is maint :

5.14.5 Specific information regarding the unit class Europai Akkumulerende, klasse DKK' W
h
Established: 16 March 20] Pricing method: Dual pricin¢ The unit class is offered i
method Denmark
Taxation of investors: Accumulaing, investors liable to tax in Denmark
Benchmark: MSCI Europe Index, including net dividends, hedged against DK

The unit class is reserved for: i) Danske Bank A/S and its group companies, i) investors whose funds
are invested pursuant taacretionary portfolio management agreement concluded with a distributor
or subdistributor of the unit class, and iii) investors who invest via a distributor cdsttibutor of

the unit class in relation to the provision of advice to the investon ardapendent basis, cf. MiFID II

art 24 (7).

The |l etter Afiho at the end of the name of t he un
See below.

The Board of Directors has currently defined the following efgsecific restrictions argpecifications
for investment by the unit class:

- A minimum of 95 per cent of the value of the suind must be hedged against DKK or EUR.
- A maximum of 100 per cent of each currency may be hedged.

These restrictions and specifications may be changed distiretion of the Board of Directors and are
subject to regular review to ensurethatthekubn d 6s ri sk profile is maint:

5.15 Europa 2 KL

Date of establishment of tF 29 May 1998

subfund:

Investment strategy: Active

Taxation of investors: Distributing and equitypased sufund
Pricing method: Dual pricing method

Benchmark: MSCI Europe Index incl. net dividends

In 2010, the suiiund changed its name from Euro Stocks 50 to Europa Fokus.

In 2017, the suliund Euro FocusKL from Investeringsforeningen Danske Invest Select was merged
into the sukfund.

In 2018, the suliund changed its name from Europa Fokus KL to its current name.
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5.15.1 Investment universe as defined in the articles of association

The subfund primarily invests irequities traded in marketplaces in Europe or in equities in companies
domiciled, or carrying on their principal activity, in Europe, buttraded in a marketplace outside Europe.
A small proportion may be invested in equities in companies domiciled in eguities traded in
marketplaces in countries bordering on Europe. The definition of equities also includes securities
equivalent to equities, including for example certificates of deposit.

Investments may be made directly or through units in other fundsfusds or investment
undertakings.

The subfund may invest up to 20 per cent of its assets in money market instrumentseghdyonds,
deposits with credit institutions and in other funds,-fuds or investment undertakings exclusively
investing inmoney market instruments, shéetm bonds or deposits with credit institutions.

The total investment of the sidibnd in other funds, sufunds or investment undertakings may not
exceed 10 per cent of its assets.

The subfund may invest up to 10 per ceavitits assets in unlisted equities, bonds and money market
instruments etc.

Subject to rules laid down by the Danish Financial Supervisory Authority, théusdbmay use
derivative financial instruments and engage in securities lending.

5.15.2 Restrictions and gecifications relating to portfolio composition
The Board of Directors has defined the following current additional restrictions and specifications for
investment:

- The subfund will not use the option offered by the articles of association of invesiinggh other
funds, sukfunds or investment undertakings.

- The subfund is not permitted to actively invest in unlisted securities, but allocated unlisted
securities and delisted securities may be retained.

- The subfund does not actively use derivative dincial instruments, but allocated derivative
financial instruments may be retained.

- The subfund will aim to keep its ex ante tracking error below 6 percentage points. The tracking
error reflects how closely a sidibnd tracks its benchmark.

- Thesubfund ma engage in stock lending in accordance with the terms and conditions of a separate
agreement with Danske Bank A/S.

- Theresponsible investment restrictions regarding thd subn idvésgments are shown in section
4.

These restrictions and specificationaynibe changed at the discretion of the Board of Directors and are

subject to regular review to ensure thattheubn d6s ri sk profile is maint:
5.15.3 The typical investor
Typical investor nationality Typical minimum investment
and capital category, if any horizon
Available funds and pension assets 5 years

5.16 Europa Hgjt Udbytte i Akkumulerende KL

Date of establishment of the 13 October 2006

subfund:

Investment strategy: Active | The subfund is accumulating

In 2009, the suiund changed its name from Aktier Med Hgjt Udbyittdkkumulerende to Europa
Aktier Hajt Udbyttei Akkumulerendeln 2010, the name of the stdibnd was changed to Europa Haijt
Udbyttei Akkumulerende.
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5.16.1 Investment universe as defined in therdicles of association

The subfund primarily invests in equities traded in marketplaces in Europe or in equities in companies
domiciled, or carrying on their principal activity, in Europe, buttraded in a marketplace outside Europe.
A small proportion maye invested in equities in companies domiciled in or in equities traded in
marketplaces in countries bordering on Europke definition of equities also includes securities
equivalent to equities, including for example certificates of deposit.

Thesubfund willendeavour to compose the portfolio in such a way that a significant part of the returns
ofthesubf und i nvestments are generated by way of co
ability to pay dividends and its payments of dividends lvei emphasised, but the portfolio may include
companies which sometimes do not, or only to a limited extent, pay dividends.

Investments may be made directly or through units in other fundsfusdls or investment
undertakings. However, the sfibu n dvéssmentsin such units are limited to a maximum of 10 per
cent of its assets.

The assets of the st#bind will primarily be placed in:

1. markets located in an EU or EEA member state; or

2. markets that are members of the World Federation of Exchanges; or

3. markets that are Full Members or Associate Members of the Federation of European Securities
Exchanges;

4. markets that are separately approved by the Danish Financial Supervisory Authority.

5. exchanges and other regulated markets specified in the articlesoafisi®n by Board resolution
and subiject to a prior assessment determining that the markets comply with a specific standard. See
guidelines thereon issued by the Danish Financial Supervisory Authority. The exchanges/markets
thus approved are specified alldendum B to the articles of association appendix 9 to this
prospectus.

The subfund may invest up to 10 per cent of its assets in unlisted equities, etc.

Subject to rules laid down by the Danish Financial Supervisory Authority, théusdbmay use
derivative financial instruments and engage in securtties lending.

5.16.2 Restrictions and specifications relating to portfolio composition
The Board of Directors has defined the following current additional restrictions and specifications for
investment:

- Thesubfund will not use the option offered by the articles of association of investing through other
funds, sukfunds or investment undertakings.

- The subfund is not permitted to actively invest in unlisted securities, but allocated unlisted
securities andalisted securities may be retained.

- The subfund does not actively use derivative financial instruments, but allocated derivative
financial instruments may be retained.

- Theresponsible investment restrictions regarding thd subn idvésgments are shovimsecton
4.

These restrictions and specifications may be changed at the discretion of the Board of Directors and are

subject to regular review to ensure thattheubn d 6s ri sk profile is maint :
5.16.3 The typical investor
Typical investor
) nationality Typical minimum investment
Unitclass and capital category, if horizon
any
Europa Hgijt Udbytte Akkumulerende, klasse DKK Danish 3 years
Europa Hgijt Udbytte Akkumulerende, klasse DKK W Danish 3 years
Europe High Dividend, klasse NOK Norwegian 3 years
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5.16.4 Specific information regarding the unit class Europa Hgjt Udbyttei Akkumulerende,

klasse DKK
Established8 October 2014 Pricing method: Dual pricing The unit class is offered i
method Denmark
Taxation of investors: Accumulating, investors liable tax in Denmark
Benchmark: MSCI Europe Index incl. net dividends in DKK

The Board of Directors has not currently defined any edasecific restrictions or specifications for
investments by the unit class.

5.16.5 Specific information regarding the unit classtEuropa Hgajt Udbytte i Akkumulerende,

klasse DKKW
Established: 16 March 20] Pricing method: Dual pricin¢ The unit class is offered i
method Denmark
Taxation of investors: Accumulating, investors liable to tax in Denmark
Benchmark: MSCI Europe Indeincl. net dividends in DKK

The unit class is reserved for: i) Danske Bank A/S and its group companies, i) investors whose funds
are invested pursuant to a discretionary portfolio management agreement concluded with a distributor
or subdistributor of theunit class, and iii) investors who invest via a distributor or-diskributor of

the unit class in relation to the provision of advice to the investor on an independent basis, cf. MiFID I
art 24 (7).

The Board of Directors has currently not defined adgitional restrictions and specifications for
investment.

5.16.6 Specific information regarding the unit class Europe High Dividend, klasse NOK
Established8 October 2014 Pricing method: Modified singlg The unit class is offered in Norwj
pricing method
Taxation of investors: Accumulating, investors liable to tax in Norway
Benchmark: MSCI Europe Index incl. net dividends in NOK

The Board of Directors has not currently defined any edasecific restrictions or specifications for
investments by the urafass.

5.17 Europa Hgjt Udbytte KL

Date of establishment of tr 31 October 2003
subfund:

Investment strategy: Active

5.17.1 Investment universe as defined in the articles of association

The subfund primarily invests in equities traded in marketplaces in Eunopeequities in companies

domiciled, or carrying on their principal activity, in Europe, but traded in a marketplace outside Europe.

A small proportion may be invested in equities in companies domiciled in or in equities traded in
marketplaces in counés bordering on Europd.he definition of equities also includes securities
equivalent to equities, including for example certificates of depbisé&.subfund aims to ensure that a
substantialproportionoftnesdbund és t ot al r etfurdn sits ipbruaviiodesd bEya
ability to pay dividends and its payments of dividends will be emphasised, but the portfolio may include
companies which sometimes do not, or only to a limited extent, pay dividends.

Investments may be made directly or tigh units in other funds, stfbnds or investment
undertakings.

The subfund may invest up to 20 per cent of its assets in money market instrumentsgishdronds,
deposits with credit institutions and in other funds,-fuixs or investment undertalgim exclusively
investing in money market instruments, sktertn bonds or deposits with credit institutions.
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The total investment of the sibnd in other funds, sufunds or investment undertakings may not
exceed 10 per cent of its assets.

The assets oht subfund will primarily be placed in:

1. markets located in an EU or EEA member state; or

2. markets that are members of the World Federation of Exchanges; or

3. markets that are Full Members or Associate Members of the Federation of European Securities
Exchamges; or

4. markets that are separately approved by the Danish Financial Supervisory Authority; or

5. exchanges or markets specified in the articles of association by Board resolution and subject to a
prior assessment determining that they comply with a spestiindard. See the applicable
guidelines issued by the Danish Financial Supervisory Authority. The exchanges/markets thus
approved are specified in addendum B to the articles of associatioappaddix 9 to this
prospectus.

The subfund may invest up ta0 per cent of its assets in unlisted equities, bonds and money market
instruments etc.

Subject to rules laid down by the Danish Financial Supervisory Authority, théusdbmay use
derivative financial instruments and engage in securities lending.

5.17.2 Restrictions and specifications relating to portfolio composition
The Board of Directors has defined the following current additional restrictions and specifications for
investment:

- Beta should be lower than 1 relative to the-fwid benchmark.

- The subfund will not use the option offered by the articles of association of investing through other
funds, subfunds or investment undertakings.

- The subfund will not actively invest in unlisted securities, but allocated unlisted securities and
delisted securitis may be retained.

- The subfund may not actively use derivative financial instruments, but allocated derivative
financial instruments may be retained.

- The subfund may engage in stock lending in accordance with the terms and conditions of a separate
agreenent with Danske Bank A/S.

- Theresponsible investment restrictions regarding the€ subn idvéstiments are shown in section
4.

These restrictions and specifications may be changed at the discretion of the Board of Directors and are

subject to regulareview to ensure thatthesibund s ri sk profile is maint:
5.17.3 The typical investor
Typical investor nationality Typical minimum investment Special terms, if any
and capital category, if any horizon
Available funds and pension assets 5 years Forinvestors seeking high distributi

5.17.4 Specific information regarding the unit class Europa Hgjt Udbytte, klasse DKK d

Established: 16 March 20] Pricing method: Dual pricin¢ The unit class is offered i
method Denmark

Taxation of investors: Distributing and equitybased, investors liable to tax in Denmark

Benchmark: MSCI Europe Index incl. net dividends

This unit class is a continuation of the original gubd Europa Hgjt Udbytte KL.

The Board of Directors has currently not defined any additioestrictions and specifications for
investment.

Restrictions and specifications may be introduced or changed at the discretion of the Board of Directors
and are subject to regular review to ensure that the risk profile is maintained.
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5.17.5 Specific information regarding the unit class Europa Hgjt Udbytte, klasse DKKW d

Established: 16 March 20] Pricing method: Dual pricin¢ The unit class is offered i
method Denmark

Taxation of investors: Distributing and equitybased, investors liable to tax in Denmark

Benchmark: MSCI Europe Index incl. net dividends

The unit class is reserved for: i) Danske Bank A/S and its group companies, i) investors whose funds
are invested pursuant to a discretionary portfolio management agreement concluded with a distributor
or subdistributor of the unit class, and iii) investors who invest via a distributor edsttibutor of

the unit class in relation to the provision of advice to the investor on an independent basis, cf. MiFID I
art 24 (7).

The Board of Directors has cenntly not defined any additional restrictions and specifications for
investment.

Restrictions and specifications may be introduced or changed at the discretion of the Board of Directors
and are subiject to regular review to ensure that the risk profilaiigaimed.

5.18 Europa Indeks BNP KL

Date of establishment of tr 12 April 1989
subfund:

Investment strategy: Indexbased/passive

5.18.1 Investment universe as defined in the articles of association

The subfund invests in equities. The object in composing the portfolio is to track the movements of a
European equity index calculated by applying the gross domestic products of the individual European
countries as weights. The definition of equities astdes securities equivalent to equities, including

for example certificates of deposit. The investments of thefsdh may include investments not
included in the index. The fundbés Board oyf Direc
replace the index.

Investments may be made directly or through units in other fundsfusdls or investment
undertakings.

The subfund may invest up to 20 per cent of its assets in money market instrumentseishdronds,
deposits with credit ingttions and in other funds, stfinds or investment undertakings exclusively
investing in money market instruments, sktertn bonds or deposits with credit institutions.

The total investment of the siibnd in other funds, sufunds or investment undekiiags may not
exceed 10 per cent of its assets.

The subfund may invest up to 10 per cent of its assets in unlisted equities, bonds and money market
instruments etc.

Subject to rules laid down by the Danish Financial Supervisory Authority, théusdbmay use
derivative financial instruments and engage in securities lending.

5.18.2 Restrictions and specifications relating to portfolio composition
The Board of Directors hatefined the following current additional restrictions and specifications for
investment:

- The subfund will not use the option offered by the articles of association of investing in units in
other funds, sufunds or investment undertakings.

- The subfund wil not actively invest in unlisted securities, but allocated unlisted securities and
delisted securities may be retained.

- The use of derivative financial instruments must be on a hedged basis. Futures may be used on
approved equity indices only, and theogs exposure may not exceed 15 per cent. However,
allocated derivative financial instruments can be retained.
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- The theoretical tracking error of the stund may not exceed 1.0 percentage points. The tracking
error may be higher as a result of exclusion@hpanies under the RI policy, statutory provisions
on placement, restrictions on actual investment options or extraordinary market conditions. The
theoretical tracking error is calculated in a risk management model and will generally be lower than
the acual tracking error which may thus exceed the maximum value stated. The tracking error
reflects how closely a sufund tracks its benchmark.

- Thesubfund may engage in stock lending in accordance with the terms and conditions of a separate
agreement witlbanske Bank A/S.

- Theresponsible investment restrictions regarding thd subn idvésgments are shown in section
4.

These restrictions and specifications may be changed at the discretion of the Board of Directors and are

subject to regular review to engtthatthesuh unddés ri sk profile is maint :
5.18.3 The typical investor

Typical investor nationality Typical minimum investment Special terms, if any

and capital category, if any horizon

Forinvestors seekingdexbased

Available funds and pension assets 5 years investments

5.18.4 Specific information regarding the unit class Europa Indeks BNP, klasse DKK d

Established: 16 March 20] Pricing method: Dual pricin¢ The unit class is offered i
method Denmark

Taxation of investors: Distributing andequity-based, investors liable to tax in Denmark

Benchmark: MSCI Europe Index GDRveighted incl. net dividends

This unit class is a continuation of the original ubd Europa Indeks BNP KL.

The Board of Directors has currently not defined adgitional restrictions and specifications for
investment.

Restrictions and specifications may be introduced or changed at the discretion of the Board of Directors
and are subiject to regular review to ensure that the risk profile is maintained.

5.18.5 Specific information regarding the unit class Europa Indeks BNP, klasse DKKW d

Established: 16 March 20] Pricing method: Dual pricin¢ The unit class is offered i
method Denmark

Taxation of investors: Distributing and equitypbased, investors liable to tax@enmark

Benchmark: MSCI Europe Index GDRveighted incl. net dividends

The unit class is reserved for: i) Danske Bank A/S and its group companies, i) investors whose funds
are invested pursuant to a discretionary portfolio management agreement conaln@edistributor

or subdistributor of the unit class, and ii) investors who invest via a distributor cdsttibutor of

the unit class in relation to the provision of advice to the investor on an independent basis, cf. MiFID I
art 24 (7).

The Boardof Directors has currently not defined any additional restrictions and specifications for
investment.

Restrictions and specifications may be introduced or changed at the discretion of the Board of Directors
and are subiject to regular review to ensurettietisk profile is maintained.

5.19 Europa Indeks KL
Date of establishment of tr 28 May 1984
subfund:
Investment strategy: Index-based/passive

The subfund Norden Indeks KL merged into the siumd in 2017.
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5.19.1 Investment universe as defined in tharticles of association

The subfund invests in equities and its objective in composing the portfolio is to track the movements

of a European equity index. The definition of equities also includes securities equivalent to equities,
including for example a#ficates of deposit. The investments of the-fud may include investments

not included in the index. The fundds Board of
subsequently replace the index.

Investments may be made directly or throughtsurin other funds, subunds or investment
undertakings.

The subfund may invest up to 20 per cent of its assets in money market instrumentseghdyonds,
deposits with credit institutions and in other funds,-furids or investment undertakings &sively
investing in money market instruments, sktertm bonds or deposits with credit institutions.

The total investment of the sidibnd in other funds, sufunds or investment undertakings may not
exceed 10 per cent of its assets.

The subfund may invet up to 10 per cent of its assets in unlisted equities, bonds and money market
instruments etc.

Subject to rules laid down by the Danish Financial Supervisory Authority, théusdbmay use
derivative financial instruments and engage in securities lending.

5.19.2 Restrictions and specifications relating to portfolio composition
The Board of Directors hatefined the following current additional restrictions and specifications for
investment:

- The subfund will not use the option offered by the articles of association of investing in units in
other funds, suiunds or investment undertakings.

- The subfund wil not actively invest in unlisted securities, but allocated unlisted securities and
delisted securities may be retained.

- The use of derivative financial instruments must be on a hedged basis. Futures may be used on
approved equity indices only, and theogs exposure may not exceed 15 per cent. However,
allocated derivative financial instruments can be retained.

- The theoretical tracking error of the sftimd may not exceed 1.0 per cent. The tracking error may
be higher as a result of exclusion of compsniader the RI policy, statutory provisions on
placement, restrictions on actual investment options or extraordinary market conditions. The
theoretical tracking error is calculated in a risk management model and will generally be lower than
the actual traking error which may thus exceed the maximum value stated. The tracking error
reflects how closely a sufund tracks its benchmark.

- Thesubfund may engage in stock lending in accordance with the terms and conditions of a separate
agreement with Danske BawVs.

- The responsible investment restrictions regarding thd subn idvésgments are shown in section
4.

These restrictions and specifications may be changed at the discretion of the Board of Directors and are

subject to regular review to ensurethatsubf unddés ri sk profile is maint:
5.19.3 The typical investor

Typical investor nationality Typical minimum investment Special terms, if any

and capital category, if any horizon

Forinvestors seeking inddased

Available funds and pension assets 5 years )
investments

5.19.4 Specific information regarding the unit class Europa Indeks, klasse DKK d

Established: 16 March 20] Pricing method: Dual pricin¢ The unit class is offered i
method Denmark

Taxation of investors: Distributing and equitybased, investor@ble to tax in Denmark

Benchmark: MSCI Europe Index incl. net dividends
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This unit class is a continuation of the original gubd Europa Indeks KL.

The Board of Directors has currently not defined any additional restrictions and specifications for
investment.

Restrictions and specifications may be introduced or changed at the discretion of the Board of Directors
and are subiject to regular review to ensure that the risk profile is maintained.

5.19.5 Specific information regarding the unit class Europa Indels, klasse DKKW d

Established: 16 March 20] Pricing method: Dual pricin¢ The unit class is offered i
method Denmark

Taxation of investors: Distributing and equiybased, investors liable to tax in Denmark

Benchmark: MSCI Europe Index incl. natividends

The unit class is reserved for: i) Danske Bank A/S and its group companies, i) investors whose funds
are invested pursuant to a discretionary portfolio management agreement concluded with a distributor
or subdistributor of the unit class, aiijl investors who invest via a distributor or sdistributor of

the unit class in relation to the provision of advice to the investor on an independent basis, cf. MiFID I
art 24 (7).

The Board of Directors has currently not defined any additional césis and specifications for
investment.

Restrictions and specifications may be introduced or changed at the discretion of the Board of Directors
and are subject to regular review to ensure that the risk profile is maintained.

5.20 Europa KL

Date of establistment of the 15 March 1989
subfund:

Investment strategy: Active

The subfund Norden KL merged into the stibnd in 2017.

5.20.1 Investment universe as defined in the articles of association

The subfund primarily invests in equities traded in marketplacd=urope or in equities in companies
domiciled, or carrying on their principal activity, in Europe, buttraded in a marketplace outside Europe.
A small proportion may be invested in equities in companies domiciled in or in equities traded in
marketplaces ircountries bordering on Europe. The definition of equities also includes securities
equivalent to equities, including for example certificates of deposit.

Investments may be made directly or through units in other fundsfusdls or investment
undertaking.

The subfund may invest up to 20 per cent of its assets in money market instrumentsgishdronds,
deposits with credit institutions and in other funds,-furds or investment undertakings exclusively
investing in money market instruments, sktertn bonds or deposits with credit institutions.

The total investment of the sibnd in other funds, sufunds or investment undertakings may not
exceed 10 per cent of its assets.

The subfund may invest up to 10 per cent of its assets in unlisted equitesls and money market
instruments etc.

Subject to rules laid down by the Danish Financial Supervisory Authority, théusdbmay use
derivative financial instruments and engage in securities lending.

5.20.2 Restrictions and specifications relating tgortfolio composition
The Board of Directors has defined the following current additional restrictions and specifications for
investment:
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- The subfund will not use the option offered by the articles of association of investing in units in
other fundssubfunds or investment undertakings.

- The subfund will not actively invest in unlisted securities, but allocated unlisted securities and
delisted securities may be retained.

- The subfund may not actively use derivative financial instruments, but aldcdw&Fivative
financial instruments may be retained.

- The subfund will aim to keep its theoretical tracking error below 6 percentage points. The
theoretical tracking error is calculated in a risk management model and will generally be lower than
the actuatracking error which may thus exceed the maximum value stated. The tracking error
reflects how closely a sufund tracks its benchmark.

- The subfund may engage in stock lending in accordance with the terms and conditions of a separate
agreement with Dansk&ank A/S.

- Theresponsible investment restrictions regarding the subn idvéstiments are shown in section
4.

These restrictions and specifications may be changed at the discretion of the Board of Directors and are

subject to regular review to ensurettttesubf unddés ri sk profile is maint:
5.20.3 The typical investor
Typical investor nationality Typical minimum investment
and capital category, if any horizon
Available funds and pension assets 5 years

5.20.4 Specific information regarding the unit classEuropa, klasse DKK d

Established: 16 March 20] Pricing method: Dual pricin¢ The unit class is offered i
method Denmark

Taxation of investors: Distributing and equitjbased, investors liable to tax in Denmark

Benchmark: MSCI Europe Index incl. natividends

This unit class is a continuation of the original ubd Europa KL.

The Board of Directors has currently not defined any additional restrictions and specifications for
investment.

Restrictions and specifications may be introduced or chaaitgld discretion of the Board of Directors
and are subject to regular review to ensure that the risk profile is maintained.

5.20.5 Specific information regarding the unit class Europa, klasse DKK W d

Established: 16 March 20] Pricing method: Dual pricin¢ The unit class is offered i
method Denmark

Taxation of investors: Distributing and equitybased, investors liable to tax in Denmark

Benchmark: MSCI Europe Index incl. net dividends

The unit class is reserved for: i) Danske Bank A/S and its group companiesstors whose funds

are invested pursuant to a discretionary portfolio management agreement concluded with a distributor
or subdistributor of the unit class, and iii) investors who invest via a distributor edsttibutor of

the unit class in ration to the provision of advice to the investor on an independent basis, cf. MiFID Il
art 24 (7).

The Board of Directors has currently not defined any additional restrictions and specifications for
investment.

Restrictions and specifications may be introeld or changed at the discretion of the Board of Directors
and are subiject to regular review to ensure that the risk profile is maintained.
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5.21 Europa Small Capi Akkumulerende KL

Date of establishment of the 8 October 2014
subfund:

Investment strategy: Active | The subfund is accumulating

5.21.1 Investment universe as defined in the articles of association

The subfund invests primarily in equities in small and medigired companies traded in marketplaces

in Europe or in equities in cqmanies domiciled in, or carrying on their principal activity in, Europe,
buttraded in a marketplace outside Europe. A small proportion may be invested in equities in companies
domiciled in or in equities traded in marketplaces in countries borderingropé=ur he definition of
equities also includes securities equivalent to equities.

Investments may be made directly or through units in other fundsfusdls or investment
undertakings.

The subfund may invest up to 20 per cent of its assets in moneyahiadtruments, sheterm bonds,
deposits with credit institutions and in other funds,-fwtxs or investment undertakings exclusively
investing in money market instruments, skiertm bonds or deposits with credit institutions.

The total investment ahe subfund in other funds, sufunds or investment undertakings may not
exceed 10 per cent of its assets.

The subfund may invest up to 10 per cent of its assets in unlisted equities, bonds and money market
instruments etc.

Subject to rules laid down bthe Danish Financial Supervisory Authority, the gubd may use
derivative financial instruments and engage in securities lending.

5.21.2 Restrictions and specifications relating to portfolio composition
The Board of Directors has defined the following curreldlitional restrictions and specifications for
investment:

- Equities in small and mediwsized companies are defined as equities with a market capitalisation
of EUR 5 bilion or less at initial investment. Generally, the companies invested in will have a
market capitalisation of less than EUR 50 million.

- The subfund will not invest in unlisted securities, but allocated unlisted and delisted securities may
be retained.

- The subfund will not use the option offered by the articles of association of investioggh other
funds, sukfunds or investment undertakings.

- The subfund does not actively use derivative financial instruments, but allocated derivative
financial instruments may be retained.

- The subfund will aim to keep its theoretical ex ante trackingpebetween 211 percentage ponts.

The theoretical tracking error is calculated in a risk management model and will generally be lower
than the actual tracking error which may thus exceed the maximum value stated. The tracking error
reflects how closely aubfund tracks its benchmark.

- Theresponsible investment restrictions regarding thd subn idvésgments are shown in section
4.

These restrictions and specifications may be changed at the discretion of the Board of Directors and are

subject to regulareview to ensure thatthestbu nd6s r i sk profile is maint :
5.21.3 The typical investor
. Typical category of investor and Typical minimum investment
Unitclass : . .
capital category, if any horizon
Europa Small Cap Akkumulerende, klasse DKK Danish investor 5 years
Europe Small Cap, NOK class Norwegian investor 5 years
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5.21.4 Specificinformation regarding the unit class Europa Small Cap Akkumulerende, klasse

DKK
Established8 October 2014 Pricing method: Dual pricing¢ The unit class is offered i
method Denmark
Taxation of investors: Accumulating, investors liable to tax in Denmark
Benchmark: MSCI Europe Small Cap Index incl. net dividends in DKK

The Board of Directors has not currently defined any edasecific restrictions or specifications for
investments by the unit class.

5.21.5 Specific information regarding the unit class Europa Small Cap, klasse NOK
Established8 October 2014 Pricing method: Modified singlg The unit class is offered in Norw{
pricing method
Taxation of investors: Accumulating,investors liable to tax in Norway
Benchmark: MSCI Europe Small Cap Index incl. net dividends in NOK

The Board of Directors has not currently defined any edgsecific restrictions or specifications for
investments by the unit class.

5.22 Europa Small Cap KL

Date of establshment of tF 8 March 1999
subfund:

Investment strategy: Active

In 2019 the sulbund Tyskland KL was merged into the sfund.

5.22.1 Investment universe as defined in the articles of association

The subfund invests primarily in equities #gmall and mediursized companies traded in marketplaces

in Europe or in equities in companies domiciled in, or carrying on their principal activity in, Europe,
buttraded in a marketplace outside Europe. A small proportion may be invested in equitieganie®
domiciled in or in equities traded in marketplaces in countries bordering on Europe. The definition of
equities also includes securities equivalent to equities, including for example certificates of deposit.

Investments may be made directly or thgh units in other funds, stfands or investment
undertakings.

The subfund may invest up to 20 per cent of its assets in money market instrumentsgighdyonds,
deposits with credit institutions and in other funds,-fwis or investment undertalgim exclusively
investing in money market instruments, skertm bonds or deposits with credit institutions.

The total investment of the sdbnd in other funds, sufunds or investment undertakings may not
exceed 10 per cent of its assets.

The subfund mg invest up to 10 per cent of its assets in unlisted equities, bonds and money market
instruments etc.

Subject to rules laid down by the Danish Financial Supervisory Authority, théusdbmay use
derivative financial instruments and engage in seculéreting.

5.22.2 Restrictions and specifications relating to portfolio composition
The Board of Directors has defined the following current additional restrictions and specifications for
investment:

- Equities in small and mediwsized companies are defined as aegiitvith a market capitalisation
of EUR 5 bililon or less at inttial investment. Generally, the companies invested in will have a
market capitalisation of less than EUR 50 million.

- Thesubfund will not use the option offered by the articles of associafimvesting through other
funds, sukfunds or investment undertakings.

- The subfund will not actively invest in unlisted securities, but allocated unlisted securities and
delisted securities may be retained.
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- The subfund may not actively use derivativiinancial instruments, but allocated derivative
financial instruments may be retained.

- The subfund will aim to keep its theoretical tracking erimtween 211 percentage points. The
theoretical tracking error is calculated in a risk management modelilagenerally be lower than
the actual tracking error which may thus exceed the maximum value stated. The tracking error
reflects how closely a sufund tracks its benchmark.

- Theresponsible investment restrictions regarding the subn idvéstiments argehown in section
4.

These restrictions and specifications may be changed at the discretion of the Board of Directors and are

subject to regular review to ensure thattheubn d6s ri sk profile is maint :
5.22.3 The typical investor
Typical investor nationality Typical minimum investment
and capital category, if any horizon
Available funds and pension assets 5 years

5.22.4 Specific information regarding the unit class Europa Small Cap, klasse DKK d

Established: 16 March 20] Pricing method: Dual pricin¢ The unit class is offered i
method Denmark

Taxation of investors: Distributing and equitybased, investors liable to tax in Denmark

Benchmark: MSCI Europe Small Cap Index incl. net dividends

This unit class is a continuation of the original gubd Europa Small Cap KL.

The Board of Directors has currently not defined any additional restrictions and specifications for
investment.

Restrictions and specifications may be introduced or changed at the discretion of the Board of Directors
and are subject tegular review to ensure that the risk profile is maintained.

5.22.5 Specific information regarding the unit class Europa Small Cap, klasse DKK W d

Established: 5 Februal Pricing method: Dual pricin¢ The unit class is offered i
2019 method Denmark

Taxation of investors: Distributing and equitybased, investors liable to tax in Denmark
Benchmark: MSCI Europe Small Cap Index incl. net dividends

The unit class is reserved for: i) Danske Bank A/S and its group companies, i) investors whose funds
areinvested pursuant to a discretionary portfolio management agreement concluded with a distributor
or subdistributor of the unit class, and iii) investors who invest via a distributor cdsttibutor of

the unit class in relation to the provision of e&vto the investor on an independent basis, cf. MiFID Il

art 24 (7).

The Board of Directors has currently not defined any additional restrictions and specifications for
investment.

Restrictions and specifications may be introduced or changed at théialisoféhe Board of Directors
and are subject to regular review to ensure that the risk profile is maintained.

5.23 Fjerngsten Indeks KL
Date of establishment of tF 11 April 1994
subfund:
Investment strategy: Indexbased/passive

5.23.1 Investment universe aslefined in the articles of association
The subfund invests in equities. Its objective in composing the portfolio is to track the movements of
an equity index covering the Far East/Asia ex Japan. The definition of equities also includes securities
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equivalet to equities, including for example certificates of deposit. The investments of #iensiub

may include investments not included in the inde

the index and to subsequently replace the index.

The sib-fund may not invest in equities in companies domiciled in Denmark.

Investments may be made directly or through units in other fundsfuswdls or investment
undertakings.

The subfund may invest up to 20 per cent of its assets in money market instsysteortterm bonds,
deposits with credit institutions and in other funds,-fuids or investment undertakings exclusively
investing in money market instruments, skiertm bonds or deposits with credit institutions.

The total investment of the sdibnd in other funds, subunds or investment undertakings may not
exceed 10 per cent of its assets.

The subfund may invest in markets as specified in section 139(1) of the Danish Investment
Associations, etc. Act.

The assets of the stbnd will primarily be placed in:

1.
2.
3.

4,
5.

markets located in an EU or EEA member state; or

markets that are members of the World Federation of Exchanges; or

markets that are Full Members or Associate Members of the Federation of EuropeatieSec
Exchanges; or

markets that are separately approved by the Danish Financial Supervisory Authority; or
exchanges or markets specified in the articles of association as resolved by the Board of Directors
subject to prior assessment of such marketgpdyang with a specific standard, see the guidelines
issued by the Danish Financial Supervisory Authority. The exchanges/markets thus approved are
specified in addendum B to the articles of associatiorappendix 9 to this prospectus.

The subfund may irvest up to 10 per cent of its assets in unlisted equities, bonds and money market
instruments etc.

Subject to rules laid down by the Danish Financial Supervisory Authority, théusdbmay use
derivative financial instruments and engage in securitiesnignd

5.23.2 Restrictions and specifications relating to portfolio composition
The Board of Directors has defined the following current additional restrictions and specifications for
investment:

The subfund will not use the option offered by the articlesasfociation of investing in units in

other funds, suunds or investment undertakings.

The subfund will not actively invest in unlisted securities, but allocated unlisted securities and
delisted securities may be retained.

The use of derivative finandianstruments must be on a hedged basis. Futures may be used on
approved equity indices only, and the gross exposure may not exceed 15 per cent. However,
allocated derivative financial instruments can be retained.

The theoretical tracking error of the stund may not exceed 2.0 per cent. The tracking error may
be higher as a result of exclusion of companies under the RI policy, statutory provisions on
placement, restrictions on actual investment options or extraordinary market conditions. The
theoreticaltacking error is calculated in a risk management model and will generally be lower than
the actual tracking error which may thus exceed the maximum value stated. The tracking error
reflects how closely a sufund tracks its benchmark.

The subfund may engge in stock lending in accordance with the terms and conditions of a separate
agreement with Danske Bank A/S.

The responsible investment restrictions regarding thef subn idvéstments are shown in section

4,

These restrictions and specifications magltenged at the discretion of the Board of Directors and are

subject to regular review to ensure thattheubn d 6s ri sk profile is maint :
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5.23.3 The typical investor

Typical investor nationality Typical minimum investment Special terms, if any
and capital category, if any horizon
. . Forinvestors seeking inddased
Available funds and pension assets 7 years investments

5.23.4 Specific information regarding the unit class Fjerngsten Indeks, klasse DKK d

Established: 16 March 20] Pricing method: Dual pricin¢ The unit class is offered i
method Denmark

Taxation of investors: Distributing and equitybased, investors liable to tax in Denmark

Benchmark: MSCI AC Asia ex Japan Index incl. net dividends

This unit class is a continuation of the original gubd Fjerngsten Indeks KL.

The Board of Directors has currently not defined any additional restrictions and specifications for
investment.

Restrictions and specifications may be introduced or chariglee @discretion of the Board of Directors
and are subject to regular review to ensure that the risk profile is maintained.

5.24 Fjerngsten KL

Date of establishment of tF 10 June 1997
subfund:

Investment strategy: Active

5.24.1 Investment universe as defined irthe articles of association

The subfund invests in equities traded in marketplaces in the Far East/Asia excluding Japan, or in
equities in companies domiciled in or carrying on their principal activity in the Far East/Asia excluding
Japan. The definitiof equities also includes securities equivalent to equities, including for example
certificates of deposit.

The subfund may not invest in equities in companies domiciled in Denmark.

Investments may be made directly or through units in other fundsfusdls or investment
undertakings.

The subfund may invest up to 20 per cent of its assets in money market instrumentsgishdronds,
deposits with credit institutions and in other funds,-furids or investment undertakings exclusively
investing in mong market instruments, sherm bonds or deposits with credit institutions.

The total investment of the sdbnd in other funds, sufunds or investment undertakings may not
exceed 10 per cent of its assets.

The assets of the sdlaind will primarily beplaced in:

1. markets located in an EU or EEA member state; or

2. markets that are members of the World Federation of Exchanges; or

3. markets that are Full Members or Associate Members of the Federation of European Securities
Exchanges; or

4. markets that are separately approved by the Danish Financial Supervisory Authority; or

5. exchanges and other regulated markets specified in the articles of association by Board resolution
and subject to a prior assessment determining that they comply wjledfic standard. See
guidelines thereon issued by the Danish Financial Supervisory Authority. The exchanges/markets
thus approved are specified in addendum B to the articles of associatiappamdiix 9 to this
prospectus.

The subfund may invest upot 10 per cent of its assets in unlisted equities, bonds and money market
instruments etc.

Subject to rules laid down by the Danish Financial Supervisory Authority, théusdbmay use
derivative financial instruments and engage in securities lending.
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5.24.2 Restictions and specifications relating to portfolio composition
The Board of Directors has defined the following current additional restrictions and specifications for
investment:

- The subfund will not use the option offered by the articles of associatiamekting in units in
other funds, sutlunds or investment undertakings.

- The subfund will not use the option offered by the articles of association of engaging in securities
lending.

- The subfund will not actively invest in unlisted securities, but adited unlisted securities and
delisted securities may be retained.

- The subfund may not actively use derivative financial instruments, but allocated derivative
financial instruments may be retained.

- The subfund will aim to keep its ex ante tracking ertmiow 10 percentage points. The tracking
error reflects how closely a sidibnd tracks its benchmark.

- The responsible investment restrictions regarding thd subn idvésgments are shown in section
4,

These restrictions and specifications may be charigbeé discretion of the Board of Directors and are

subject to regular review to ensure thattheubn d 6 s ri sk profile is maint:
5.24.3 The typical investor
Typical investor nationality Typical minimum investment
and capital category, if any horizon
Available funds and pension assets 7 years

5.24.4 Specific information regarding the unit class Fjerngsten, klasse DKK d

Established: 16 March 20] Pricing method: Dual pricin¢ The unit class is offered i
method Denmark

Taxation of investors: Distributing andequity-based, investors liable to tax in Denmark

Benchmark: MSCI AC Asia ex Japan Index incl. net dividends

This unit class is a continuation of the original gubd Fjerngsten KL.

The Board of Directors has currently not defined any additioaestrictions and specifications for
investment.

Restrictions and specifications may be introduced or changed at the discretion of the Board of Directors
and are subject to regular review to ensure that the risk profile is maintained.

5.25 Fonde KL

Date of estalshment of the 23 February 1998
subfund:

Investment strategy: Active

5.25.1 Investment universe as defined in the articles of association

The subfund invests in interedtearing bonds traded in a regulated market. If the market is located in

an EU/EEA member state, the market must be comprised by article 47 of Directive 2004/39/EC (the
Markets in Financial Instruments Directive (MiFID)). Ifelmarket is located outside an EU/EEA
member state, the market must be a member of the World Federation of Exchanges and be located in a
country with full membership of the OECD. The bonds must be denominated in Danish kexgoger
Norwgian kroner an&wedish kroner

The subfund may invest more than 35 per cent of its assets in securities issued or guaranteed by the
Danish government, provided always that such investment is spread across at least six different issues

of securities, and that securitigem any one issue do not exceed 30 per cent of the assets of-the sub
fund.
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The subfund may not invest in premium bonds or convertible bonds and may invest a maximum of 50
per cent of its assets in corporate bonds.

The subfund may not invest in units iother funds, suunds or investment undertakings.

The subfund may use derivative financial instrumeatshedged basis in accordance with rules laid
down by the Danish Financial Supervisory Autharity

Dividends are paid out twice annually.

5.25.2 Restrictionsand specifications relating to portfolio composition
The Board of Directors has defined the following current additional restrictions and specifications for
investment:

- The subfund complies with section 7(2) of the Danish Department of Civil Aff&pecutive
Order on the Investment of the Assets of Foundations etc. and hence section 44 of the Danish Local
Government Act.

- Investment in Danish mortgage bonds shall as a minimum be 80 % of its assets.

- The subfund may invest 20% of its assets in goveemtymortgage bondas wellas covered bonds
issued in EUR, NOK or SEK:

0 Mortgage bondand covered bonds issued in EUR, NOK or SEK must be issued by a credi
institution approved by a member of the EU/EEA. The bonds must have a rating of
minimum A (accord ng t o Ridhor8Yy a8 d ar J. BéhdsRhatohe $find
has invested imnd which are subsequently downgraded to a rating category lowerthan A

- Corporate bonds may not constitute more than 20 per cent oftffesubd 6 s as set s .

- In connectionwith the purchase of corporate bonds that are not governguananteed, it is a
requirement that, according to Moodyds -and St a
or higher or are comparable to bonds with this rating. If the ratings differlowest rating
determines whether the rating criterion has been met. Bonds that thenskitas invested in, and
which are subsequently downgraded to a rating category lower than Aagiast be sold within
3 months of the downgrading.

- The subfundmay not invest in premium bonds or convertible bonds.

- The subfund will hedgeexposuresgainst DKK. The suiund must have exchange exposures at
a maximum of 3 per cent of its asselfie subfund aims to keep its overall interastte risk,
measured agdausted duration, at a maximum of 8 years.

- Theresponsible investment restrictions regarding thd subn idvésgments are shown in section
4.

These restrictions and specifications may be changed at the discretion of the Board of Directors and are

subjectto regular review to ensure thatthedulm nd6s ri sk profile is maint :
5.25.3 The typical investor

Typical investor nationality Typical minimum investment Special terms, if any

and capital category, if any horizon

For investors who want two

Foundation assets and available funds 3 years T
distributions a year

5.25.4 Specific information regarding the unit class Fonde, klasse DKK d
Established: 16 March 20] Pricing method: Dual pricin¢ The unit class is offered i

method Denmark
Taxation of investors: Distributing and borsbased, investors liable to tax in Denmark
Benchmark: The unit class has no benchmark, as the unit class follows an af

investment strategy, under which the target is a positive return \
is independent of the market retuAn indicative index is applied
against which the unit class

This unit class is a continuation of the original gubd Fonde KL.
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The Board of Directors has currently not defined any additional restrictions and specifications for
investment.

Restrictions and specifications may be introduced or changed at the discretion of the Board of Directors
and are subiject to regular review to ensure that the risk profile is maintained.

5.25.5 Specific information regarding the unit class Fonde, klassDKK W d
Established: 16 March 20] Pricing method: Dual pricin¢ The unit class is offered i

method Denmark
Taxation of investors: Distributing and bonbased, investors liable to tax in Denmark
Benchmark: The unit class has no benchmark, as thealssts follows an absolu

investment strategy, under which the target is a positive return \
is independent of the market return. An indicative index is apq
against which the unit class

The unit class is reserved forDanske Bank A/S and its group companies, i) investors whose funds
are invested pursuant to a discretionary portfolio management agreement concluded with a distributor
or subdistributor of the unit class, and ii) investors who invest via a distributeubdistributor of

the unit class in relation to the provision of advice to the investor on an independent basis, cf. MiFID I
art 24 (7).

The Board of Directors has currently not defined any additional restrictions and specifications for
investment.

Restictions and specifications may be introduced or changed at the discretion of the Board of Directors
and are subiject to regular review to ensure that the risk profile is maintained.

5.26 Global Indeksi Akkumulerende KL
Date of establishment of the 27 May 2003
subfund:
Investment strategy: Index-based/passive | The subfund is accumulating

The subfund was established under Investeringsforeningen BG Invest and named Pensioin (PAL)
Verden Valutasikret. In 2007, the sf@idnd was transferred lovesteringsforeningen Danske Invest
and changed its name to Indeks Verden Valutasikidtkumulerende. In 2010, the name of thesub
fund was changed to Global Indeks Valutasikrékkumulerende KL.In 2015, the name of the sub
fund was changed from Glabindeks Valutasikrat Akkumulerende K to its curremame

5.26.1 Investment universe as defined in the articles of association

Comprises investments in equities. Its objective in composing the portfolio is to track the movements

of a global equity index. Thdefinition of equities also includes securities equivalent to equities,
including for example certificates of deposit. The investments of thtusbmay include investments

not included in the index. The f uthedndlex aBldoar d of
subsequently replace the index.

The main partof thessbunddés investments wildl be denominat
fluctuations visa-vis, Danish kroner or Euro.

Investments may be made directly or through units in other fusdisfunds or investment
undertakings. However,thesibunddés i nvestments in such units a
cent of its assets.

The assets of the st#bind will primarily be placed in:

1. markets located in an EU or EEA member state; or

2. markets that are members of the World Federation of Exchanges; or

3. markets that are Full Members or Associate Members of the Federation of European Securities
Exchanges; or

4. markets that are separately approved by the Danish Financial Supervisory Authority;
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5. exchanges and other regulated markets specified in the articles of association by Board resolution
and subject to a prior assessment determining that they comply with a specific standard. See
guidelines thereon issued by the Danish Financial Supervsdhprity. The exchanges/markets
thus approved are specified in addendum B to the articles of associatiappamlix 9 to this
prospectus.

The subfund may invest up to 10 per cent of its assets in unlisted equities, etc.

Subject to rules laid down bthe Danish Financial Supervisory Authority, the gubd may use
derivative financial instruments and engage in securities lending.

5.26.2 Restrictions and specifications relating to portfolio composition
The Board of Directors has defined the following current additional restrictions and specifications for
investment:

- The subfund will not use the option offered by the articles of association of investing through other
funds, sukfunds or investment undekings.

- The subfund is not permitted to actively invest in unlisted securities, but allocated unlisted
securities and delisted securities may be retained.

- The subfund may use forward exchange contracts to reduce portfolio risk.

- The subfund may undertakequity lending in accordance with the rules laid down by the Danish
Financial Supervisory Authority and the terms of a separate agreement with Danske Bank A/S.

- The subfund may use equity index futures on a hedged basis. Futures may be used on approved
equity indices only, and the gross exposure must not exceed 15 per centofthaguldl 6 s as s et ¢

- The subfund may not invest actively in derivative financial instruments, but allocated derivative
financial instruments may be retained.

- The theoretical trdang error of the suiund may not exceed 1.0 percentage point. The tracking
error may be higher as a result of exclusion of companies under the RI policy, statutory provisions
on placement, restrictions on actual investment options or extraordinary roarkktions. The
theoretical tracking error is calculated in a risk management model and will generally be lower than
the actual tracking error which may thus exceed the maximum value stated. The tracking error
reflects how closely a sufund tracks its bechmark.

- The responsible investment restrictions regarding thd subn idvésgments are shown in section
4.

These restrictions and specifications may be changed at the discretion of the Board of Directors and are

subject to regular review to ensure ttitegsusf undoés ri sk profile is maint :
5.26.3 The typical investor

Typical investor nationality Typical minimum investment

and capital category, if any horizon

Pension assets or assets subject to the Business

Scheme 5 years

5.26.4 Specific information regarding the unit class Global Indeksi Akkumulerende, klasse

DKK h
Established21 April 2015 | Pricing method: Dual pricin¢ The unit class is offered i
method Denmark
Taxation of investors: Accumulating, investors liable to tax in Denmark
Benchmark: MSCI World Index, including net dividends, hedged against DKK

This unit class is offered in Denmark and is a continuation of the originalusabGlobal Indek$

Akkumul erende KL. The letter Aho at thecarrereynd of
exposure is hedged. See below.

The Board of Directors has currently defined the following efgsecific restrictions and specifications
for investment by the unit class:
- A minimum of 95 per cent of the value of the suind must be hedged aigst DKK.
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These restrictions and specifications may be changed at the discretion of the Board of Directors and are

subject to regular review to ensurethattheubn d s ri sk profile is maint:
5.26.5 Specific information regarding the unit class Global hdeksi Akkumulerende, klasse
DKK W h
Established: 16 March 20] Pricing method: Dual pricin¢ The unit class is offered i
method Denmark
Taxation of investors: Accumulating, investors liable to tax in Denmark
Benchmark: MSCI World Index, including nedividends, hedged against DKK

The unit class is reserved for: i) Danske Bank A/S and its group companies, i) investors whose funds
are invested pursuant to a discretionary portfolio management agreement concluded with a distributor
or subdistributor ofthe unit class, and ii) investors who invest via a distributor ordisipibutor of

the unit class in relation to the provision of advice to the investor on an independent basis, cf. MiFID I
art 24 (7).

The letter fAho at t Iktlassdesigdates that thecerrencypexposue ik hetigede u n
See below.

The Board of Directors has currently defined the following efgsecific restrictions and specifications
for investment by the unit class:

- A minimum of 95 per cent of the value of the sfuind must be hedged against DKK.

These restrictions and specifications may be changed at the discretion of the Board of Directors and are
subject to regular review to ensure thattheubn d 6s ri sk profile is maint :

5.26.6 Specific information regarding the unit class Global Index klasseNOK h
Established17 March2021| Pricing method: Modified singlg The unit class is offered in Norwj
pricing method

Taxation of investors: Accumulating, investors liable to tax in Norway

Benchmark: MSCI World Index,ncluding net dividends, hedged against NOK
The letter fAho at the end of the name of the wun
See below.

The Board of Directors has currently defined the following efsecific restrictions and specifications
for investment by the unit class:

- A minimum of 95 per cent of the value of the suind must be hedged against NOK.

These restrictions and specifibas may be changed at the discretion of the Board of Directors and are
subject to regular review to ensurethatthesubn d 6s ri sk profile is maint:

5.27 Global Indeks KL

Date of establishment of tr 25 January 2000
subfund:

Investment strateqy: Indexbased/passive

In the spring of 2011, the sdibnd Global Indeks was merged into the-$ubd. In connection with the
merger,thesub undds name was changed from I ndeks Aktie

In 2017, the sutfund Global Indeks 2 KL was mergedo the subfundand in 2019 was the s4ilind
Online Global Indeks KL from Investeringsforeningen Danske Invest Select merged intib fhieds

5.27.1 Investment universe as defined in the articles of association

The subfund invests in equities and its olijge in composing the portfolio is to track the movements

of a global equity index. The definition of equities also includes securities equivalent to equities,
including for example certificates of deposit. The investments of thtuswbmay include invasents
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not included in the index. The fundds Board of
subsequently replace the index.

Investments may be made directly or through units in other fundsfusdls or investment
undertakings.

The subfund may invest up to 20 per cent of its assets in money market instrumenttesindobnds,
deposits with credit institutions and in other funds,-furlds or investment undertakings exclusively
investing in money market instruments, skterm bonds or desis with credit institutions.

The total investment of the sdbnd in other funds, sufunds or investment undertakings may not
exceed 10 per cent of its assets.

The subfund may invest up to 10 per cent of its assets in unlisted equities, bonds andnaokety
instruments etc.

Subject to rules laid down by the Danish Financial Supervisory Authority, théusdbmay use
derivative financial instruments and engage in securities lending.

5.27.2 Restrictions and specifications relating to portfolio composition
The Board of Directors has defined the following current additional restrictions and specifications for
investment:

- The subfund will not use the option offered by the articles of association of investing in units in
other funds, sufunds or investment undakings.

- The subfund will not actively invest in unlisted securities, but allocated unlisted securities and
delisted securities may be retained.

- The use of derivative financial instruments must be on a hedged basis. Futures may be used on
approved equjt indices only, and the gross exposure may not exceed 15 per cent. However,
allocated derivative financial instruments can be retained.

- The theoretical tracking error of the stind may not exceed 1.0 per cent. The tracking error may
be higher as a resutif exclusion of companies under the RI policy, statutory provisions on
placement, restrictions on actual investment options or extraordinary market conditions. The
theoretical tracking error is calculated in a risk management model and will generallyenetan
the actual tracking error which may thus exceed the maximum value stated. The tracking error
reflects how closely a sufund tracks its benchmark.

- Thesubfund may engage in stock lending in accordance with the terms and conditions of a separate
agreement with Danske Bank A/S.

- Theresponsible investment restrictions regarding thd subn idvésgments are shown in section
4,

These restrictions and specifications may be changed at the discretion of the Board of Directors and are

subject to regulareview to ensure thatthestbund s ri sk profile is maint:
5.27.3 The typical investor

Typical investor nationality Typical minimum investment Special terms, if any

and capital category, if any horizon

Forinvestors seeking inddxased

Available funds and pension assets 5 years investments

5.27.4 Specific information regarding the unit class Global Indeks, klasse DKK d

Established: 16 March 20] Pricing method: Dual pricin¢ The unit class is offered i
method Denmark

Taxation of investors: Distributing and equitybased, investors liable to tax in Denmark

Benchmark: MSCI World Index incl. net dividends

This unit class is a continuation of the original subd Global Indeks KL.

DI prospectus 202D6-10 ENG
55



The Board of Directors has currently not defined any additional restridimhspecifications for
investment.

Restrictions and specifications may be introduced or changed at the discretion of the Board of Directors
and are subiject to regular review to ensure that the risk profile is maintained.

5.27.5 Specific information regarding theunit class Global Indeks, klasse DKK W d

Established: 16 March 20] Pricing method: Dual pricin¢ The unit class is offered i
method Denmark

Taxation of investors: Distributing and equitybased, investors liable to tax in Denmark

Benchmark: MSCI World Index incl. net dividends

The unit class is reserved for: i) Danske Bank A/S and its group companies, i) investors whose funds
are invested pursuant to a discretionary portfolio management agreement concluded with a distributor
or subdistributor of theunit class, and iii) investors who invest via a distributor or-gmstributor of

the unit class in relation to the provision of advice to the investor on an independent basis, cf. MiFID I
art 24 (7).

The Board of Directors has currently not defined adgitonal restrictions and specifications for
investment.

Restrictions and specifications may be introduced or changed at the discretion of the Board of Directors
and are subiject to regular review to ensure that the risk profile is maintained.

5.28 Global Sustinable Future 2KL

Date of establishment of tF 26 July 2000

subfund:

Investment strategy: Active

Taxation of investors: Distributing and equitypased sufund
Pricing method: Dual pricing method

Benchmark: MSCI World Index incl. net dividends

In 2020, the suliund changed its name from Global Plus KL to its current name

5.28.1 Investment universe as defined in the articles of association

The subfund invests globally in equitiel® companiegxpected to contribute to or benefit from the
transition toa sustainable and circular econaryuities are selected on the basis of specific return
expectations for each stockhe definition of equities also includes securities equivalent to equities,
including for example certificates of depoSite section(@) of the Danish Investment Associations,
etc. Act.

Investments may be made directly or through units in other fundsfuswdls or investment
undertakings.

The subfund may invest up to 20 per cent of its assets in money market instrumenteshdrinds,
deposits with credit institutions and in other funds,-furids or investment undertakings exclusively
investing in money market instruments, skterm bonds or deposits with credit institutions.

The total investment of the sidibnd in other funds, i-funds or investment undertakings may not
exceed 10 per cent of its assets.

The subfund may invest up to 10 per cent of its assets in unlisted equities, bonds and money market
instruments etc.

The subfund may use derivative financial instruments subjecrules laid down by the Danish
Financial Supervisory Authority and engage in securities lending.
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5.28.2 Restrictions and specifications relating to portfolio composition
The Board of Directors has defined the following current additional restrictionspaadfications for
investment:

- The portfolio will generally consist of850 stocks.

- Thesubfund will not use the option offered by the articles of association of investing through other
funds, sukfunds or investment undertakings.

- The subfund will not actively invest in unlisted securities, but allocated unlisted securities and
delisted securities may be retained.

- The subfund may not actively use derivative financial instruments, but allocated derivative
financial instruments may be retained.

- The subfund willaim to keep its theoretical tracking ermithin a range oP-8 percentage ponts.
The theoretical tracking error is calculated in a risk management model and will generally be lower
than the actual tracking error which may thus exceed the maximum value stated. The tracking error
reflects how closely a sufund tracksts benchmark.

- Thesubf undbés i nvest ment s-teanrinvestors fgcaused e aftExretans s ui t |
and which do not require regular dividend distributions to any major extent.

- Thissubfund is not a sustainable investment product as desidrib&ticle 9 of the Sustainable
Finance Disclosure Regulation (SFDR, Regulation (EU) 2019/2088).

- Theresponsible investment restrictions regarding thd subn idvésgments are shown in section
4.

These restrictions and specifications may be changee discretion of the Board of Directors and are

subject to regular review to ensure thatthekubn d 6s ri sk profile is maint:
5.28.3 The typical investor
Typical investor nationality Typical minimum investment
and capital category, if any horizon
Available funds and pension assets 5 years

5.29 Global Sustainable Futurei Akkumulerende KL

Date of establishment of the 21 June 2002

subfund:

Investment strategy: Active | The subfund is accumulating

In 2010, the name of the stind was changed from Verdémkkumulerende to Global StockPicking
T Akkumulerende.Iln 202Q the subfund changed its name frofnom Global Stockpickingi
Akkumulerende KLto its current name

5.29.1 Investment universe as defined ithe articles of association

The subfund invests globally in equitie® companies expected to contribute to or benefit from the
transition to a sustainable and circular econoEguities areselected on the basis of specific return
expectations for eacdtock. The definition of equities also includes securities equivalent to equities,
including for example certificates of depoSee section 2(1) of the Danish Investment Associations,
etc. Act.

Investments may be made directly or through units in ofoeds, subfunds or investment
undertakings.

The total investment of the sidibnd in other funds, sufunds or investment undertakings may not
exceed 10 per cent of its assets.

The subfund may invest up to 10 per cent of its assets in unlisted equites, e

Subject to rules laid down by the Danish Financial Supervisory Authority, théusdbmay use
derivative financial instruments and engage in securities lending.
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5.29.2 Restrictions and specifications réting to portfolio composition
The Board of Directorhas defined the following current additional restrictions and specifications for
investment:

- The portfolio will generally consist of850 stocks.

- The subfund will not use the option offered by the articles of association of investing in other
funds,subfunds or investment undertakings.

- The subfund will not invest in unlisted securities, but allocated unlisted and delisted securities may
be retained.

- The subfund may not actively use derivative financial instruments, but allocated derivative
financal instruments may be retained.

- The subfund will aim to keep its ex ante tracking erveithin a range of-8 percentage points.
The tracking error reflects how closely a duind tracks its benchmark.

- Thissubfund is not a sustainable investment procagctiescribed in Article 9 of the Sustainable
Finance Disclosure Regulation (SFDR, Regulation (EU) 2019/2088).

- Theresponsible investment restrictions regarding the subn idvéstiments are shown in section
4.

These restrictions may be changed at thereli®n of the Board of Directors and are subject to regular

review to ensurethatthesitbundés ri sk profile is maintained.
5.29.3 The typical investor
) Typical investor nationality Typical minimum investment
Unitclass and capital category, if any P hotizon

Danish pension investors or
investors under the Business T ay 5 years
Scheme

Global Sustainable FutuieAkkumulerende, klasse
DKK

GlobalSustainable FutuieAkkumulerende, klasse Danish pension investors or

DKK W investors under the Business T aj 5 years
Scheme

GlobalSustainable Futurdlasse NOK Norwegian investor 5 years

Global Sustainable Futur@suuslaji EUR Finnish investor 5 years

5.29.4 Specific information regarding the unit class GlobalSustainable Futurei
Akkumulerende, klasse DKK

Established11 September| Pricing method: Dual pricing | The unit class is offered in
2012 method Denmark

Taxation of investors: Accumulating, investors liable to tax in Denmark
Benchmark: MSCI World Index incl. net dividends in DKK

This unit class is a continuatiari the original sufund Global StockPicking Akkumulerende KL.
On 17 June 2013, the name of the unit class was changed from Global StockPRi&mngulerende,
klasse DK to the name stated in the heading.

The Board of Directors has not currently defireny classspecific restrictions or specifications for
investments by the unit class.

Restrictions and specifications may be introduced or changed at the discretion of the Board of Directors
and are subject to regular review to ensure that the unitrelesiss its risk profile.

5.29.5 Specific information regarding the unit class GlobalSustainable Futurei
Akkumulerende, klasse DKK W

Established: 16 March 20] Pricing method: Dual pricin¢ The unit class is offered i
method Denmark

Taxation of investors: Accumulating, investors liable to tax in Denmark

Benchmark: MSCI World Index incl. net dividends in DKK
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The unit class is reserved for: i) Danske Bank A/S and its group companies, i) investors whose funds
are invested pursuant to a discretioraoytfolio management agreement concluded with a distributor

or subdistributor of the unit class, and iii) investors who invest via a distributor edsttibutor of

the unit class in relation to the provision of advice to the investor on an indepbadisnicf. MiFID I

art 24 (7).

The Board of Directors has currently not defined any additional restrictions and specifications for
investment.

Restrictions and specifications may be introduced or changed at the discretion of the Board of Directors
and aresubject to regular review to ensure that the risk profile is maintained.

5.29.6 Specific information regarding the unit class GlobalSustainable Future klasse NOK

Established28 May 2014 | Pricing method: Modified The unit class is offerein
single pricing method Norway

Taxation of investors: Accumulating, investors liable to tax in Norway

Benchmark: MSCI World Index incl. net dividends in NOK

The Board of Directors has not currently defined any edgsecific restrictions or specifications for
investments by the unit class.

Restrictions and specifications may be introduced or changed at the discretion of the Board of Directors
and are subject to regular review to ensure that the unit class retains its risk profile.

5.29.7 Specific information regarding the unit class GlobalSustainable Future osuuslaji EUR

Established11 September| Pricing method: Modified The unit class is offered in
2012 single-pricing method Finland

Taxation of investors: Accumulating, investors liable to tax in Finland
Benchmark: MSCI World Index incl. net dividends in EUR

On 17 June 2013, the unit class changed its name from Global StockPicking to the name stated above
in the headline.

The Board of Directors has not currently defined any edgsecific restrictions ospecifications for
investments by the unit class.

Restrictions and specifications may be introduced or changed at the discretion of the Board of Directors
and are subiject to regular review to ensure that the unit class retains its risk profile.

5.30 Global Sustainable Future KL

Date of establshment of tF 17 March 2000
subfund:

Investment strategy: Active

In 2011 thesubfund Global Valuewas merged into the stfland.

In 2019 the suiund Global StockPicking 2 KL, Global Hgjt Udbytte KandKliimaTrends KL was
merged into the sufund.

In 2020, the suliund changed its name from Global StockPicking KL to its current name

5.30.1 Investment universe as defined in the articles of association

The subfund invests globally in equitiel® companies exmed to contribute to or benefit from the
transition to a sustainable and circular econoguities areselected on the basis of specific return
expectations for each stock. The definition of equities also includes securities equivalent to equities,
including for example certificates of depoSe section 2(1) of the Danish Investment Associations,
etc. Act.

Investments may be made directly or through units in other fundsfuswdls or investment
undertakings.
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The subfund may invest up to 20 per cent of its assets in money market instrumentseishdronds,
deposits with credit institutions and in other funds,-fulds or investment undertakings exclusively
investing in money market instruments, skertnbonds or deposits with credit institutions.

The total investment of the sdbnd in other funds, sufunds or investment undertakings may not
exceed 10 per cent of its assets.

The assets of the st#bind will primarily be placed in:

1. markets located in an B EEA member state; or

2. markets that are members of the World Federation of Exchanges; or

3. markets that are Full Members or Associate Members of the Federation of European Securities
Exchanges; or

4. markets that are separately approved by the Danish Fih&uparvisory Authority; or

5. exchanges and other regulated markets specified in the articles of association by Board resolution
and subject to a prior assessment determining that they comply with a specific standard. See
guidelines thereon issued by therid Financial Supervisory Authority. The exchanges/markets
thus approved are specified in addendum B to the articles of associatiappamdiix 9 to this
prospectus.

The subfund may invest up to 10 per cent of its assets in unlisted equities, bont®aegd market
instruments etc.

Subject to rules laid down by the Danish Financial Supervisory Authority, théusdbmay use
derivative financial instruments and engage in securities lending.

5.30.2 Restrictions and specifications relating to portfoliocomposition
The Board of Directors has defined the following current additional restrictions and specifications for
investment:

- The portfolio will generally consist 0f850 stocks.

- The subfund will not use the option offered by the articles of assaciati investing through other
funds, sukfunds or investment undertakings.

- The subfund will not actively invest in unlisted securities, but allocated unlisted securities and
delisted securities may be retained.

- The subfund may not actively use derivagivfinancial instruments, but allocated derivative
financial instruments may be retained.

- The subfund willaim to keep its theoretical tracking ermithin a range of-8 percentage points.
The theoretical tracking error is calculated in a risk management model and will generally be lower
than the actual tracking error which may thus exceed the maximum value stated. The tracking error
reflects how closely a sufund tracksts benchmark.

- Thissubfund is not a sustainable investment product as described in Article 9 of the Sustainable
Finance Disclosure Regulation (SFDR, Regulation (EU) 2019/2088).

- The responsible investment restrictions regarding thd subn idvéstmentsre shown in section
4.

These restrictions and specifications may be changed at the discretion of the Board of Directors and are

subject to regular review to ensure thattheubn d 6 s ri sk profile is maint :
5.30.3 The typical investor
Typical investor nationality Typical minimum investment
and capital category, if any horizon
Available funds and pension assets 5 years

5.30.4 Specific information regarding the unit class GlobalSustainable Future klasse DKK d

Established: 16 March 20] Pricing method: Dualpricing | The unit class is offered i
method Denmark

Taxation of investors: Distributing and equitybased, investors liable to tax in Denmark

Benchmark: MSCI World Index incl. net dividends
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This unit class is a continuation of the original gubd Global StockPicking KL.

The Board of Directors has currently not defined any additional restrictions and specifications for
investment.

Restrictions and specifications may be introduced or chaaitgld discretion of the Board of Directors
and are subiject to regular review to ensure that the risk profile is maintained.

5.30.5 Specific information regarding the unit class GlobalSustainable Future klasse DKK W

d
Established: 16 March 20] Pricing method: Dual pricing| The unit class is offered i
method Denmark
Taxation of investors: Distributing and equiybased, investors liable to tax in Denmark
Benchmark: MSCI World Index incl. net dividends

The unit class is reserved for: i) Danske Bank A/S iendroup companies, i) investors whose funds

are invested pursuant to a discretionary portfolio management agreement concluded with a distributor
or subdistributor of the unit class, and ii) investors who invest via a distributor edsttibutor of

the unit class in relation to the provision of advice to the investor on an independent basis, cf. MiFID I
art 24 (7).

The Board of Directors has currently not defined any additional restrictions and specifications for
investment.

Restrictions and spedifations may be introduced or changed at the discretion of the Board of Directors
and are subiject to regular review to ensure that the risk profile is maintained.

5.31 Global High Yield Obligationer i Akkumulerende KL
Date of establishment of the 11January 2011
subfund:
Investment strategy: Active | The subfund is accumulating

5.31.1 Investment universe as defined in the articles of association
The subfund invests in bonds, including government bonds issued by emerging market countries, that
is government bondssued by lowrated countries, and in corporate bonds.

The subfund 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 are of widely differing quality and only satisfy the
general US conditions for issuance of corporate bonds.

To the extent that the stfind invests in US corporate bonds tradediee OTC fixed income market,
such bonds must satisfy the following conditions at the time of investment:

1. Theissue must have a market value of USD 100 million or more or its foreign currency equivalent.

2. A credit rating which is not below CCGStandard&P oor 6 s) or Caa3 ( Moodyod
however, up to 10 per cent of the assets of thefiguth may be invested in unrated bonds.

3. Regular quotation of prices by at least two international investment banks/stockbrokers.

It should be noted that the intasents made by the stibnd may involve a high credit risk because the
subf und is permitted to invest in bonds where t hi
gradeo or fAhigh yieldo;(8&fhandasd BaaBed dMooutydrsg .

The subfund generally aims at a wide diversification by segments and issuers. Thendubay hod
up to five per cent higlyield corporate bonds issued by the same enterprise and up to five per cent of
the same issue.

The subfund maynot invest in units in other funds, sfinds or investment undertakings.
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Within its investment universe, the stind may invest more than 35 per cent of its assets in securities,
etc. as set out in section 147(1)(iv) of the Danish Investment Assocjationsict, as provided by
section 148 of the same Act and as specified in addendum A to the articles of association.

The assets are placed in:

1. markets located in an EU or EEA member state; or

2. markets that are members of the World Federation of Exchamges;

3. markets that are Full Members or Associate Members of the Federation of European Securities
Exchanges; or

4. markets that are separately approved by the Danish Financial Supervisory Authority; or

5. exchangesand other regulated markets specified in the articles of association by Board resolution
and subject to a prior assessment determining that they comply with a specific standard. See
guidelines thereon issued by the Danish Financial Supervisory Authbhieyexchanges/markets
thus approved are specified in addendum B to the articles of associatiappemdiix 9 to this
prospectus.

The subfund may invest up to 10 per cent of its assets in unlisted bonds and money market instruments
etc.

The subfund may use derivative financial instruments subject to rules laid down by the Danish
Financial Supervisory Authority.

5.31.2 Restrictions and specifications réating to portfolio composition:
The Board of Directors has defined the following currenitiaal restrictions and specifications for
investment:

- The subfund aims to keep its overall interastte risk, measured as adjusted duration, in line with
the benchmark or below plus/minus two years.

- Derivative financial instruments may be used on ajbddasis as well as on an unhedged basis in
connection with the portfolio management generally.

- Derivative financial instruments used on an unhedged basis may not constitute in excess of 100 per
cent of the assets of the stund. They may be used in pect of all types of instruments within
the susf undbés invest ment universe and i nfvuonldwe i n
possibility of both gains and losses.

- Theresponsible investment restrictions regarding the subn idvéstiments are shawn section
4,

These restrictions and specifications may be changed at the discretion of the Board of Directors and are
subject to regular review to ensure that the risk profile is maintained.

5.31.3 The typical investor

Unit class ;K?ﬁ?;gﬁi?ég”;g??fag% Typical mir;] i(r)r:;gninvestment
Global High Yield Bondd Accumulating, class EUR h DaS:]SdZPfhn;iga;rnvei‘s;cflfzxog::?]\;enﬁ? 3 years
Global High Yield Bonds Accumulating, class EUR W h DaSri]sdhe[;Eiﬂzi%nugqxgztso_}sagrsigr\:grsntgr 3 years
Global High Yield Bonds, osuuslaji EUR W h Finnish 3 years
Global High Yield Obligasjon, klasse, NOK h Norwegian 3 years
Globala High Yieldobligationer, klass SEK h Swedish 3 years
Globala High Yieldobligationer, klass SEKW h Swedish 3 years

DI prospectus 202D6-10 ENG
62



5.31.4 Specific information regarding the unit class Global High Yield Bondsi Accumulating,

class EUR h
Established12 April 2012 | Pricing method: Dual pricin¢ The unit class is offered i
method Denmark
Taxation of investors: Accumulating, investors liable to tax in Denmark
Benchmark: Barclays Capital Global High Yield Index €&ommercial Mortgage
Backed Securities, Emerging Markets Government and-$éoror
Financials (2 per cent issuenitation) hedged against EUR.

On 17 June 2013, the s#itnd changed its name from Global High Yield Boiid&ccumulating to the
name stated above in the headline. The letter fl
the currency expase is hedged. See below.

The Board of Directors has defined the following current esgeecific restrictions and specifications
for investments by the unit class:

- The unit class will generally hedge 97 per cent of the currency exposure against EUR.
- Thisunit class may invest only in bonds denominated in CAD, CHF, GBP, NOK, SEK, USD or
EUR (or one of the underlying currency units of these currencies).

These restrictions and specifications may be changed at the discretion of the Board of Directors and are
subject to regular review to ensure that the unit class risk profile is maintained.

5.31.5 Specific information regarding the unit class Global High Yield Bonds Accumulating,

class EUR W h
Established: 16 March 20] Pricing method: Dual pricing The unit dass is offered in
method Denmark
Taxation of investors: Accumulating, investors liable to tax in Denmark
Benchmark: Barclays Capital Global High Yield Index €&ommercial Mortgage
Backed Securities, Emerging Markets Government and-$éoior
Financials (2 pecent issuer limitation) hedged against EUR.

The unit class is reserved for: i) Danske Bank A/S and its group companies, i) investors whose funds
are invested pursuant to a discretionary portfolio management agreement concluded with a distributor
or subdistributor of the unit class, and iii) investors who invest via a distributor cdsttibutor of

the unit class in relation to the provision of advice to the investor on an independent basis, cf. MiFID I
art 24 (7).

The |l etter Adnameaftthe uri elasedesignates that tie currency exposure is hedged.
See below.

The Board of Directors has defined the following current esgeecific restrictions and specifications
for investments by the unit class:

- The unit class will generally kge 97 per cent of the currency exposure against EUR.
- This unit class may invest only in bonds denominated in CAD, CHF, GBP, NOK, SEK, USD or
EUR (or one of the underlying currency units of these currencies).

These restrictions and specifications may lsnged at the discretion of the Board of Directors and are
subject to regular review to ensure that the unit class risk profile is maintained.

5.31.6 Specific information regarding the unit class Global High Yield, osuuslaji EUR W h
Established13 March 2014 Pricing method: Modified singlg The unit class is offered in Finlar
pricing method
Taxation of investors: Accumulating, investors liable to tax in Finland
Benchmark: Barclays Capital Global High Yield Index €&ommercial Mortgage
Backed SecuritiesEmerging Markets Government and Nsenior
Financials (2 per cent issuer limitation) hedged against EUR.
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The |l etter iWo at the end of the name of

investors investing in the unit class unddisaretionary portfolio management agreement with Danske
Bank A/S or its group companies, while the

See below.

The Board of Directors has defined the following current efgeecific restrictiongnd specifications

for investments by the unit class:

- Theunit class will generally hedge 97 per cent of the currency exposure against EUR.

- This unit class may invest only in bonds denominated in CAD, CHF, GBP, NOK, SEK, USD or

EUR (or one of the underlygncurrency units of these currencies).

These restrictions and specifications may be changed at the discretion of the Board of Directors and are

subject to regular review to ensure that the unit class risk profile is maintained.

5.31.7 Specific information regarding the unit class Global High Yield obligasjon, klasse NOK h

Established: 9 Septembg

2013

Pricing method: Modified single The unit class is offered in Norw;
pricing method

Taxation of investors:

Accumulating, investors liable to tax in Norway

Benchmark:

Barclays Capital Global High Yield Index €ommercial Mortgage
Backed Securities, Emerging Markets Government and-$éoior
Financials (2 per cent issuer limitation) hedged against NOK.

The letter Aho at t he desigrhtesthat thte buerenoy@&xpesureid hedgdd.e

See below.

The Board of Directors has defined the following current efgmeific restrictions and specifications

for investments by the untt class:

- The unit class will generally hedge 97 per cent of tireency exposure against NOK.

- This unit class may invest only in bonds denominated in CAD, CHF, GBP, NOK, SEK, USD or

EUR (or one of the underlying currency units of these currencies).

These restrictions and specifications may be changed at the disofétierBoard of Directors and are

subject to regular review to ensure that the unit class risk profile is maintained.

5.31.8 Specific information regarding the unit class Globala High Yield obligationer, klass SEK

h

Established: 23 Novembel
2012

Pricing methodModified single | The unit class is offered in Swed
pricing method

Taxation of investors:

Accumulating, investors liable to tax in Sweden

Benchmark:

Barclays Capital Global High Yield Index €&ommercial Mortgage
Backed Securities, Emerging MarkeBovernment and Nesenior
Financials (2 per cent issuer limitation) hedged against SEK.

On 17 June 2013, the name of the unit class was changed from obligationer Globala High Yield

obligationer

u

u

l et t

n

to the name st at  thename of theaunititlasa di n g .
designates that the currency exposure is hedged. See below.

- The unit class will generally hedge 97 per cent of the currency exposure against SEK.
- This unit class may invest only in bonds denominated in CAD, CHF, GBP, NOK, \$HK,or
EUR (or one of the underlying currency units of these currencies).

These restrictions and specifications may be changed at the discretion of the Board of Directors and are

subject to regular review to ensure that the unit class risk profile isainaid.

5.31.9 Specific information regarding the unit class Globala High Yield obligationer, klass SEK

W h

Established: 28 August

2017

Pricing method: Modified single The unit class is offered in Swed
pricing method
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Taxation of investors: Accumulating,investors liable to tax in Sweden

Benchmark: Barclays Capital Global High Yield Index €&ommercial Mortgage)
Backed Securities, Emerging Markets Government and-$émtior
Financials (2 per cent issuer limitation) hedged against SEK.

The unit class iseserved for: i) Danske Bank A/S and its group companies, ii) investors whose funds
are invested pursuant to a discretionary portfolio management agreement concluded with a distributor
or subdistributor of the unit class, and iii) investors who investavidistributor or suldistributor of

the unit class in relation to the provision of advice to the investor on an independent basis, cf. MiFID I
art 24 (7).

- The unit class will generally hedge 97 per cent of the currency exposure against SEK.

- This unit clas may invest only in bonds denominated in CAD, CHF, GBP, NOK, SEK, USD or
EUR (or one of the underlying currency units of these currenciéese restrictions and
specifications may be changed at the discretion of the Board of Directors and are s ubgaddrt
review to ensure that the unit class risk profile is maintained.

5.32 Globale High Yield-Obligationer KL
Date of establishment of tr 10 January 2001
subfund:

Investment strategy: Active

The subfund was established under Investeringsforeniriggmske Invest Select, and in 2010 its name
was changed from Globale Kreditobligationer to Global High Yield Bonds.

Folowing resolutions passed at general meetings in 2012, thdusdbwas transferred to
Investeringsforeningen Danske Invest and in that connection its name was changed to Globale High
Yield-Obligationer.

5.32.1 Investment universe as defined in the articlesf@ssociation
The subfund invests in bonds, including government bonds issued by emerging market countries, that
is government bonds issued by loated countries, and in corporate bonds.

The subfund may also invest in unlisted US corporate bonds tradete 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 are of widely differing quality and onfy gtis
general US conditions for issuance of corporate bonds.

To the extent that the stfind invests in US corporate bonds traded on the OTC fixed income market,
such bonds must satisfy the following conditions at the time of investment:

1. Theissue mustdve a market value of USD 100 milion or more or its foreign currency equivalent.

2. A credit rating which is not below CCG St andard & Poor6s) or Caas3
however, up to 10 per cent of the assets of thefisutbmay be invested in uneat bonds.

3. Regular quotation of prices by at least two international investment banks/stockbrokers.

It should be noted that the investments made by théusubmay involve a high credit risk because the
subfund is permitted to invest in bonds wherethsiuer and/ or the issue is d
gradeo or fAhigh yieldo;($fhandasd &aWeomdspt ongB:

The subfund generally aims at a wide diversification by segments and issuers. Thendubay hold
up tofive per cent higkyield corporate bonds issued by the same enterprise and up to five per cent of
the same issue.

Within its investment universe, the stidnd may invest more than 35 per cent of its assets in securities,
etc. as set out in section 147(t) of the Danish Investment Associations, etc. Act, as provided by
section 148 of the same Act and as specified in addendum A to the articles of association.
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The assets of the stfbnd will primarily be placed in:

1. markets located in an EU or EEA membeate; or

2. markets that are members of the World Federation of Exchanges; or

3. markets that are Full Members or Associate Members of the Federation of European Securities
Exchanges; or

4. markets that are separately approved by the Danish Financial SupeAsmoyity; or

5. exchanges or markets specified in the articles of association as resolved by the Board of Directors
subject to prior assessment of such markets complying with a specific standard, see the guidelines
issued by the Danish Financial Supervisdughority. The exchanges/markets thus approved are
specified in addendum B to the articles of associatiorappendix 9 to this prospectus.

The subfund may invest up to 10 per cent of its assets in unlisted bonds and money market instruments
etc.

The sib-fund may not invest in units in other funds, subds or investment undertakings.

The subfund may use derivative financial instruments subject to rules laid down by the Danish
Financial Supervisory Authority.

5.32.2 Restrictions and specifications relating ¢ portfolio composition

- The Board of Directors has defined the following current additional restrictions and specifications
for investment:

- Derivative financial instruments may be used on both a hedged and an unhedged basis.

- Derivative financial instrumentused on an unhedged basis may not constitute in excess of 100 per
cent of the assets of the sfumd. They may be used in respect of all types of instruments within
the subf und és i nv e satdineke increasedverpossire, increasing the-md 6 s
possibility of both gains and losses.

- The subfund will generally hedge 97 per cent of the currency exposure against DKK.

- This subfund may invest only in securities denominated in USD, CAD, GBP, CHF, SEK, NOK,
EUR or one of the underlying currency tsnof these currencies.

- The subfund aims to keep its overall interastte risk, measured as adjusted duration, in line with
the benchmark or below plus/minus two years.

- The responsible investment restrictions regarding thd subn idvéstments are skam in section
4,

These restrictions and specifications may be changed at the discretion of the Board of Directors and are

subject to regular review to ensure thattheubn d6s ri sk profile is maint :
5.32.3 The typical investor
Typical investor nationality Typical minimum investment
and capital category, if any horizon
Available funds 3 years

5.32.4 Specific information regarding the unit class Globale High YieldObligationer, klasse

DKK d h
Established: 16 March 20] Pricing method: Dual pricing The unit class is offered i
method Denmark
Taxation of investors: Distributing and bortbased, investors liable to tax in Denmark
Benchmark: Barclays Capital Global High Yield Index ex Commercial Mortgg

Backed Securities, Emerging Markets Government and-$éoror
financials (2 per cent issuer limitation). The index is hedged ag
DKK.

This unit class is a continuation of the original gubd Globale High YieldObligationer KL.

The Board of Directors has currently not defined any additional restrictionseudfications for
investment.
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Restrictions and specifications may be introduced or changed at the discretion of the Board of Directors
and are subiject to regular review to ensure that the risk profile is maintained.

5.32.5 Specific information regarding the unit class Globale High YieldObligationer, klasse

DKK W d h
Established: 16 March 20] Pricing method: Dual pricin¢ The unit class is offered i
method Denmark
Taxation of investors: Distributing and bornbased, investors liable to tax in Denmark
Benchmark: Barclays Capital Global High Yield Index ex Commercial Mortgg

Backed Securities, Emerging Markets Government and-$émtior
financials (2 per cent issuer limitation). The index is hedged ag
DKK.

The unit class is reserved for: i) Dan®ank A/S and its group companies, ii) investors whose funds
are invested pursuant to a discretionary portfolio management agreement concluded with a distributor
or subdistributor of the unit class, and ii) investors who invest via a distributor edsttibutor of

the unit class in relation to the provision of advice to the investor on an independent basis, cf. MiFID I
art 24 (7).

The Board of Directors has currently not defined any additional restrictions and specifications for
investment.

Restrictiors and specifications may be introduced or changed at the discretion of the Board of Directors
and are subject to regular review to ensure that the risk profile is maintained.

5.33 Globale Lange Indeksobligationeri Akkumulerende KL
Date of establishment of the 4 June 2008
subfund:
Investment strategy: | Active | The subfund is accumulating

The subfund was established under the name of Globale Indeksobligationer. In the spring of 2010, the
name of the sulbund was changed to Globale Indeksobligatidnekkumulerende KL. At the Annual
General Meeting on 24 April 2014, the name of the-Ruld was changed to Globale Lange
Indeksobligationei Akkumulerende KL.

5.33.1 Investment universe as defined in the articles of association

The subfund invests in global indelinked bonds whaose return is linked to inflation indices within the
OECD. The estimated duration of the portfolio will correspond to the duration of a long-linker
bond.The bonds must be issued by a member state of the OECD and in a currencyEEhe

The subfund may only invest in bonds covered by section 162¢{jfi)of the Danish Financial
Business Act, including derivative financial instruments related to such bonds.

The subfund may not invest in units in other funds, suhbds or invement undertakings.

The subfund may invest in bonds traded in a regulated market. If the market is located in an EU/EEA
member state, the market must be comprised by article 47 of Directive 2004/39/EC (the Markets in
Financial Instruments Directive (MiFD. If the market is located outside an EU/EEA member state,

the market must be a member of the World Federation of Exchanges and be located in a country wih
full membership of the OECD.

Within its investment universe, the stimd may invest more tharb®er cent of its assets in securities,
etc. as set out in section 147(1)(iv) of the Danish Investment Associations, etc. Act, as provided by
section 148 of the same Act and as specified in addendum A to the articles of association.

The subfund may investip to 10 per cent of its assets in unlisted bonds and money market instruments
etc.
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The subfund may use derivative financial instruments subject to rules laid down by the Danish
Financial Supervisory Authority.

5.33.2 Restrictions and specifications réating to portfolio composition:

The Board of Directors has defined the following current additional restrictions and specifications for
investment:

- The subfund aims to keep its overall interastte risk, measured as adjusted duration, in line with
the benchmarhr below plus/minus two years.

The subfund may invest only in investment grade bonds, i.e. bonds with a rating of Baa#BBB
higher. Bonds in which the stfland has invested and which are subsequently downgraded to a lower
rating than Baa3/BBBmust besold within three months of the date of the downgrade.

- Derivative financial instruments may be used on both a hedged and an unhedged basis.

- Derivative financial instruments used on an unhedged basis may not constitute in excess of 100 per
cent of theassets of the sdlind. They may be used in respect of all types of instruments within the
subf undds investment uni ver se and i nvwfounddsinc
possibility of both gains and losses.

- The responsible investment restricBaregarding the sub u n idvé@ssments are shown in section
4.

These restrictions and specifications may be changed at the discretion of the Board of Directors and are
subject to regular review to ensure that the risk profile is maintained.

5.33.3 The typical investor

Unit class Typical i_nvestor natiorjality Typical minim_um investment
and capital category, if any horizon
Global Realrente Obligasjon, klasse NOK h Norwegian 3 years
Globala Realréntorklass SEK h Swedish 3 years
Globala Realrantorklass SEKWV h Swedish 3 years

Danish pension investors or
investors under the Business T aj 3 years
Scheme

Globale Lange Indeksobligationir
Akkumulerende, klassBKK h

Globale Lange IndeksobligationeAkkumulerende, Danish pension investors or

Klasse DKK W h investors under the Business T ay 3 years
Scheme
Reaalikorko Maailmaosuuslaji EUR h Finnish 3 years

5.33.4 Specific information regarding the unit class Global Realrente Obligasjon, klasse NOK h
Established: 9 Septembe Pricing method: Modifiegingle | The unit class is offered in Norw;
2013 pricing method

Taxation of investors: Accumulating, investors liable to tax in Norway
Benchmark: Barclays World Government Inflatiebinked Bond Index All
Maturities hedged against NOK
The | et t emdoffihk damedf thetuhiteclass designates that the currency exposure is hedged.
See below.

The Board of Directors has defined the following current efqmeific restrictions and specifications
for investments by the unit class:

- The unit class will geerally hedge 95 per cent of the currency exposure against NNGé&se
restrictions and specifications may be changed at the discretion of the Board of Directors and are
subject to regular review to ensure thattheubn d6s ri sk profile is main

5.33.5 Spedfic information regarding the unit class Globala Realrantor, klass SEK h
Established10 June 2010 | Pricing method: Modified single The unit class is offered in Swed
pricing method
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Taxation of investors: Accumulating, investors liable to tax in Sweden
Benchmark: Barclays World Government Inflatiebinked Bond Index All
Maturities hedged against SEK

On 17 June 2013, the unit class changed its name from Globala Realréntor to the name stated above in
the headline. T he | edftheunit clask desigandtes that the cermercty exgosure h e
is hedged. See below.

The Board of Directors has defined the following current esgmecific restrictions and specifications
for investments by the untt class:

- The unit class will generally hedge BBr cent of the currency exposure against SEK.

These restrictions and specifications may be changed at the discretion of the Board of Directors and are
subject to regular review to ensure that the unit class risk profile is maintained.

5.33.6 Specific information regarding the unit class Globala Lange Indeksobligationei
Akkumulerende, klasse DKK h
Established10 June 2010 | Pricing method: Dual pricin¢ The unit class is offered i

method Denmark
Taxation of investors: Accumulating, investors liable to taxenmark
Benchmark: Barclays World Government Inflatiebinked Bond Index All

Maturities hedged against DKK

This unit class is a continuation of the original gubd Globale Indeksobligationer. On 17 June 2013,

the name of the unit class was chanfyech Globale IndeksobligationérAkkumulerende, klasse DK
to Globale Indeksobligation&rAkkumulerende, klasse DKK h. In addition, on 24 April 2014, the unit

class changed its name to the name st adnante above

of the unit class designates that the currency exposure is hedged. See below.

The Board of Directors has defined the following current efgeescific restrictions and specifications
for investments by the unit class:

- The unit class will generally kge 95 per cent of the currency exposure against DKK.
These restrictions and specifications may be changed at the discretion of the Board of Directors and are

subject to regular review to ensure thattheubn d 6s ri sk profile is maint :

5.33.7 Specific information regarding the unit class Globala Realréntor, klass SEK W h
Established: 11 Octob{ Pricing method: Modified single The unit class is offered in Swed
2017 pricing method
Taxation of investors: Accumulating, investors liable to tax in Sweden
Benchmark: Barclays World Government Inflatiebhinked Bond Index All

Maturities hedged against SEK

The unit class is reserved for: i) Danske Bank A/S and its group companies, i) investors whose funds
are invested pursuant to a discretionary portfollmagement agreement concluded with a distributor

or subdistributor of the unit class, and ii) investors who invest via a distributor edsttibutor of

the unit class in relation to the provision of advice to the investor on an independent b&&iHDcl.

art 24 (7).

The letter fho at the end of the name of t he u
See below.

The Board of Directors has defined the following current efqmeific restrictions and specifications
for investmerd by the unit class:

- The unit class will generally hedge 95 per cent of the currency exposure against SEK.

These restrictions and specifications may be changed at the discretion of the Board of Directors and are
subject to regular review to ensure thatuhi class risk profile is maintained.
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5.33.8 Specific information regarding the unit class Globale Lange Indeksobligationeir
Akkumulerende, klasse DKKW h
Established: 16 March 20] Pricing method: Dual pricin¢ The unit class is offered i

method Denmark
Taxation of investors: Accumulating, investors liable to tax in Denmark
Benchmark: Barclays World Government Inflatiebinked Bond Index All

Maturities hedged against DKK

The unit class is reserved for: i) Danske Bank A/S and its group comparniessjors whose funds
are invested pursuant to a discretionary portfolio management agreement concluded with a distributor
or subdistributor of the unit class, and ii) investors who invest via a distributor cdsttibutor of

the unit class in relatioto the provision of advice to the investor on an independent basis, cf. MiFID Il
art 24 (7).

The |l etter Afiho at the end of the name of t he un
See below.

The Board of Directors has defined the follog current classpecific restrictions and specifications
for investments by the untt class:

- The unit class will generally hedge 95 per cent of the currency exposure against DKK.

These restrictions and specifications may be changed at the discretion of the Board of Directors and are
subject to regular review to ensurethattheubn d 6s ri sk profile is maint:

5.33.9 Specific information regarding the unit class Reaalikorko Maailmaosuuslaji EUR h
Established10 June 2010 | Pricing method: Modified single The unit class is offered in Finlar
pricing method
Taxation of investors: Accumulating, investors liable to tax in Finland
Benchmark: Barclays World Governmentinflation-Linked Bond Index All
Maturities hedged against EUR

On 17 June 2013, the unit class changed its name from Reaalikorko Maailma to the name stated above
in the headline. The |l etter fAho at t hereneynd of
exposure is hedged. See below.

The Board of Directors has defined the following current efgeescific restrictions and specifications
for investments by the unit class:

- The unit class will generally hedge 95 per cent of the currency expmrminst EUR.

These restrictions and specifications may be changed at the discretion of the Board of Directors and are
subject to regular review to ensure thattheubn d6s ri sk profile is maint :

5.34 Globale Lange Indeksobligationer KL
Date of establshment of tF 7 July 2009
subfund:

Investment strategy: Active

Following a resolution passed at a general meeting in 2014, the name of-fi@dwas changed from
Globale Indeksobligationer to Globale Lange Indeksobligationer.

5.34.1 Investment universe as defined in the articles of association

The subfund invests in global indelinked bonds whose return is linked to inflation indices within the
OECD. The estimated duration of the portfolio will correspond to the duration of a fafex linked
bond.The bonds must be issued by a member state of the OECD and in a currency of the OECD.

The subfund may not invest in units in other funds, subds or investment undertakings.
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The subfund may invest in bonds traded in a regulated matk#éte market is located in an EU/EEA
member state, the market must be comprised by article 47 of Directive 2004/39/EC (the Markets in
Financial Instruments Directive (MiFID)). If the market is located outside an EU/EEA member state,
the market must beraember of the World Federation of Exchanges and be located in a country with
full membership of the OECD.

Within its investment universe, the stidnd may invest more than 35 per cent of its assets in securities,
etc. as set out in section 147(1)(iv)tbeé Danish Investment Associations, etc. Act, as provided by
section 148 of the same Act and as specified in addendum A to the articles of association.

The subfund may invest up to 10 per cent of its assets in unlisted bonds and money market instruments
etc.

The subfund may use derivative financial instruments subject to rules laid down by the Danish
Financial Supervisory Authority.

5.34.2 Restrictions and specifications relating to portfolio composition
The Board of Directors has defined the following curiditional restrictions and specifications for
investment:

- The subfund aims to keep its overall interasite risk, measured as adjusted duration, in line with
the benchmark or below plus/minus two years.

- The subfund may invest only in investment gratbends, i.e. bonds with a rating of Baa3
(Moody 66 pt BBBHard & Poor 6s) -fandhasinvgstedin,andBlacim d s t h
are subsequently downgraded to a rating category lower than Baa3/BBBt be sold within 3
months of the downgrading.

- The subfund will generally hedge the currency exposure against DKK, but there may be open
currency positions of up to 5 per cent of the-fwid assets.

- Derivative financial instruments may be used on both a hedged and an unhedged basis.

- Derivative finartial instruments used on an unhedged basis may not constitute in excess of 100 per
cent of the assets of the sfimd. They may be used in respect of all types of instruments within
the subf undés i nv e saatdineke increasedverpossire, incriegsthe susf undoé s
possibility of both gains and losses.

- The responsible investment restrictions regarding thd subn idvésgments are shown in section
4,

These restrictions and specifications may be changed at the discretion of the Board of Dinécters a

subject to regular review to ensure thattheubn d 6s ri sk profile is maint :
5.34.3 The typical investor
Typical investor nationality Typical minimum investment
and capital category, if any horizon
Available funds 3 years

5.34.4 Specific information regarding the unit class Globale Lange Indeksobligationer, klasse

DKK d h
Established: 16 March 20] Pricing method: Dual pricin¢ The unit class is offered i
method Denmark
Taxation of investors: Distributing and borkbased, investors liable to tax ireBmark
Benchmark: Barclays World Government Inflatiebinked Bond Index All
Maturities The index is hedged against DKK.

This unit class is a continuation of the original gubd Globale Lange Indeksobligationer KL.

The Board of Directors has currentipt defined any additional restrictions and specifications for
investment.

Restrictions and specifications may be introduced or changed at the discretion of the Board of Directors

and are subject to regular review to ensure that the risk profile is maahtai
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5.34.5 Specific information regarding the unit class Globale Lange Indeksobligationer, klasse

DKK W d h
Established: 16 March 20] Pricing method: Dual pricin¢ The unit class is offered i
method Denmark
Taxation of investors: Distributing and borbasedjnvestors liable to tax in Denmark
Benchmark: Barclays World Government Inflatiebinked Bond Index All
Maturities The index is hedged against DKK.

The unit class is reserved for: i) Danske Bank A/S and its group companies, i) investors whose funds
areinvested pursuant to a discretionary portfolio management agreement concluded with a distributor
or subdistributor of the unit class, and ii) investors who invest via a distributor cdsttibutor of

the unit class in relation to the provision of advio the investor on an independent basis, cf. MiFID II

art 24 (7).

The Board of Directors has currently not defined any additional restrictions and specifications for
investment.

Restrictions and specifications may be introduced or changed at theialisoféhe Board of Directors
and are subiject to regular review to ensure that the risk profile is maintained.

5.35 Globale Mellemlange Inde ksobligationer KL

Date of establishment of tF 13 March 2014
subfund:
Investment strategy: Active

5.35.1 Investmentuniverse as defined in the articles of association

The subfund invests in global indelinked bonds whaose return is linked to inflation indices within the
OECD. The estimated duration of the portfolio will correspond to the duration of a mestiomndex

inked bond. The bonds must be issued by a member state of the OECD and in a currency of the OECD.

The subfund may not invest in units in other funds, subds or investment undertakings.

The subfund may invest in bonds traded in a regulated mark#telmarket is located in an EU/EEA
member state, the market must be comprised by article 4(1)(14) of Directive 2004/39/EC (the Markets
in Financial Instruments Directive (MiFID)). If the market is located outside an EU/EEA member state,
the market must be& member of the World Federation of Exchanges and be located in a country with
full membership of the OECD.

Within its investment universe, the stimd may invest more than 35 per cent of its assets in securities,
etc. as set out in section 147(1)@f)the Danish Investment Associations, etc. Act, as provided by
section 148 of the same Act and as specified in addendum A to the articles of association.

The subfund may invest up to 10 per cent of its assets in unlisted bonds and money market irsstrument
etc.

The subfund may use derivative financial instruments subject to rules laid down by the Danish
Financial Supervisory Authority.

5.35.2 Restrictions and specifications relating to portfolio composition
The Board of Directors has defined the following cuotr@dditional restrictions and specifications for
investment:

- The subfund aims to keep its overall interestte risk, measured as adjusted real duration, in line
with the benchmark or below plus/minus two years.

- The subfund may invest only in investmemjrade bonds, i.e. bonds with a rating of Baa3
(Moody 66 pt BBBard & Poor 6s) -fandhasinvgstedin,andBlicim d s t h
are subsequently downgraded to a rating category lower than Baa3/BBBt be sold within 3
months of the dowmgding.
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- The subfund will generally hedge the currency exposure against DKK, but there may be open
currency positions of up to 5 per cent of the-fwid assets.

- Derivative financial instruments may be used on both a hedged and an unhedged basis.

- Derivative financial instruments used on an unhedged basis may not constitute in excess of 100 per
cent of the assets of the stumd. They may be used in respect of all types of instruments within
the subf undés i nv e satndinee increasedverpossiriacreasing the sub und é s
possibility of both gains and losses.

- Theresponsible investment restrictions regarding the subn idvéstiments are shown in section
4,

These restrictions and specifications may be changed at the discretion of the Bieedtofs and are

subject to regular review to ensure thattheubn d6s ri sk profile is maint :
5.35.3 The typical investor
Typical investor nationality Typical minimum investment
and capital category, if any horizon
Available funds 3 years

5.35.4 Specificinformation regarding the unit class Globale Mellemlange Indeksobligationer,
klasse DKKdh

Established: 16 March 20] Pricing method: Dual pricin¢ The unit class is offered i

method Denmark
Taxation of investors: Distributing and borkbased, investori@ble to tax in Denmark
Benchmark: Barclays World Government Inflatiebhinked Bond Index 410Y. The

index is hedged against DKK

This unit class is a continuation of the original subd Globale Mellemlange Indeksobligationer KL.

The Board of Directorkias currently not defined any additional restrictions and specifications for
investment.

Restrictions and specifications may be introduced or changed at the discretion of the Board of Directors
and are subiject to regular review to ensure that the rigkepsomaintained.

5.35.5 Specific information regarding the unit class Globale Mellemlange Indeksobligationer,
klasse DKKW d h
Established: 16 March 20] Pricing method: Dual pricin¢ The unit class is offered i

method Denmark
Taxation of investors: Distributing and bonbased, investors liable to tax in Denmark
Benchmark: Barclays World Government Inflatiebinked Bond Index 410Y. The

index is hedged against DKK

The unit class is reserved for: i) Danske Bank A/S and its group compariegsiors whose funds

are invested pursuant to a discretionary portfolio management agreement concluded with a distributor
or subdistributor of the unit class, and iii) investors who invest via a distributor edsttibutor of

the unit class in relatioto the provision of advice to the investor on an independent basis, cf. MiFID I
art 24 (7).

The Board of Directors has currently not defined any additional restrictions and specifications for
investment.

Restrictions and specifications may be introduarechanged at the discretion of the Board of Directors
and are subiject to regular review to ensure that the risk profile is maintained.

5.36 Globale Virksomhedsobligationer KL
Date of establishment of tr 12 October 2000
subfund:

Investment strategy: Active
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5.36.1 Investment universe as defined in the articles of association
The subfund invests in bonds, focusing mainly on corporate bonds and credit bonds. Government
bonds may periodically constitute a substantial part of the portfolio.

The assets of the st#bind will primarily be placed in:

1. markets located in an EU or EEA member state; or

2. markets that are members of the World Federation of Exchanges; or

3. markets that are Full Members or Associate Members of the Federation of EuropegtieSec
Exchanges; or

4. markets that are separately approved by the Danish Financial Supervisory Authority; or

5. exchanges or markets specified in the articles of association as resolved by the Board of Directors
subject to prior assessment of such marketspiyang with a specific standard, see the guidelines
issued by the Danish Financial Supervisory Authority. The exchanges/markets thus approved are
specified in addendum B to the articles of associatiorappendix 9 to this prospectus.

Within its investmat universe, the sufund may invest more than 35 per cent of its assets in securities,
etc. as set out in section 147(1)(iv) of the Danish Investment Associations, etc. Act, as provided by
section 148 of the same Act and as specified in addendum Addities of association.

The subfund may invest up to 10 per cent of its assets in unlisted bonds and money market instruments
etc.

The subfund may not invest in units in other funds, subds or investment undertakings.

The subfund may use derivative financial instruments subject to rules laid down by the Danish
Financial Supervisory Authority.

5.36.2 Restrictions and specifications relating to portfolio composition
The Board of Directors has defined the following currenttamoidil restrictions and specifications for
investment:

- The subfund aims to keep its overall interasite risk, measured as adjusted duration, in line with
the benchmark or below plus/minus two years.

- Bonds rated bel ow (BandaBd & Pdsd y Gastgd/bd@sBmust not
exceed a combined maximum of 25 per cent of the assets of thierslb

- In general, the currency exposure of the investments must be hedged against Danish kroner.
However, there may be open currency transactions of upeo &nt of the sufund assets

- At least 75 per cent of the portfolio must be denominated in euro or underlying currency units of
this currency.

- Derivative financial instruments may be used on both a hedged and an unhedged basis.

- Derivative financiainstruments used on an unhedged basis may not constitute in excess of 100 per
cent of the assets of the stind. They may be used in respect of all types of instruments within
the subf und o6 s i nv e sandineke increasedverpossire, increasihg subf und o6 s
possibility of both gains and losses.

- Theresponsible investment restrictions regarding the subn idvésiments are shown in section
4.

These restrictions and specifications may be changed at the discretion of the Board of Direct®rs and ar

subject to regular review to ensure thattheubn d 6s ri sk profile is maint :
5.36.3 The typical investor
Typical investor nationality Typical minimum investment
and capital category, if any horizon
Available funds 3 years
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5.36.4 Specific information regarding the unit class Globale Virksomhedsobligationer, klasse

DKK d h
Established: 16 March 20] Pricing method: Dual pricing¢ The unit class is offered i
method Denmark
Taxation of investors: Distributing and bortbased, investors liable to tax in Denmark
Benchmark: Barclays Capital Eurd\ggregate 500MM Corp. /BB. The index i
hedged against DKK

This unit class is a continuation of the original gubd Globale Virksomhedsobligationer KL.

The Board of Directors has currently not defined any additioestrictions and specifications for
investment.

Restrictions and specifications may be introduced or changed at the discretion of the Board of Directors
and are subject to regular review to ensure that the risk profile is maintained.

5.36.5 Specific information regarding the unit class Globale Virksomhedsobligationer, klasse

DKK W d h
Established: 16 March 20] Pricing method: Dual pricin¢ The unit class is offered i
method Denmark
Taxation of investors: Distributing and bornkbased, investors liable to tax ireBmark
Benchmark: Barclays Capital Eurd\ggregate 500MM Corp. /BB. The index i
hedged against DKK

The unit class is reserved for: i) Danske Bank A/S and its group companies, i) investors whose funds
are invested pursuant to a discretionary portfolimagement agreement concluded with a distributor

or subdistributor of the unit class, and ii) investors who invest via a distributor edsttibutor of

the unit class in relation to the provision of advice to the investor on an independent b&&iiDci.

art 24 (7).

The Board of Directors has currently not defined any additional restrictions and specifications for
investment.

Restrictions and specifications may be introduced or changed at the discretion of the Board of Directors
and are subjecotregular review to ensure that the risk profile is maintained.

5.37 Globale Obligationsmarkeder KL
Date of establishment of tt 1 September 2003

subfund:

Investment strategy: Active

Taxation of investors: Distributing and bonbased sutfund

Pricing method: Dual pricing method

Benchmark: The subfund has no benchmark, as the-$uihd follows an

absoluteoriented investment strategy, under which the target
positive return which is independent of the market return.

A composite index isapplied as an indication of a satisfact
market return.

On 24 April 2017, the subund changed its name from Udenlandske Obligationsmarkeder KL to its
current name.

5.37.1 Investment universe as defined in the articles of association

Comprises investments in global bonds, including government bonds issued ‘ogthd@tountries

and government bonds issued by emerging market countries, that-igtshcountries, and in bonds

and similar securities issued by higlted as well as lowated credit institutions and enterprises. The
subfund 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
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approwal of brokersThe bonds may be issued in different currencies, and they may beerhoes
well as longterm bonds.

Securities traded on the OTC fixed income market are of widely differing quality and only satisfy the
general US conditions for issuanafecorporate bonds.

To the extent that the stfand invests in US corporate bonds, such bonds must satisfy the following
conditions at the time of investment:

1. Theissue must have a market value of USD 100 milion or more or its foreign currency equivalent

2. A credit rating which is not below CCG St andard & Poor6s) or Caa3
however, up to 10 per cent of the assets of thefiwuth may be invested in unrated bonds.

3. Regular quotation of prices by at least two international investnaekisitstockbrokers.

The investments made by the subd may involve a high credit risk because the faufal is permitted
to invest in bonds where the issuer and/ or the
thatis, have a rating b&loBBB- ( St andar d & Poordéds) or Baa3 (Moody

The subfund generally aims at a wide diversification by segments and issuers. Fhandubay hold
up to five per cent higlyield corporate bonds issued by the same enterprise and up to five per cent of
the same issue.

The portfolio composition of the stfiond will vary somewhat over time, depending on expectations
with respect to the different parts of the global bond market and the foreign currency situation.

Investments may be made directly or through sunit other funds, sufunds or investment
undertakings.

The assets of the st#bind will primarily be placed in:

1. markets located in an EU or EEA member state; or

2. markets that are members of the World Federation of Exchanges; or

3. markets that are FuMembers or Associate Members of the Federation of European Securities
Exchanges; or

4. markets that are separately approved by the Danish Financial Supervisory Authority; or

5. exchanges or markets specified in the articles of association as resolved by thefBisgctors
subject to prior assessment of such markets complying with a specific standard, see the guidelines
issued by the Danish Financial Supervisory Authority. The exchanges/markets thus approved are
specified in addendum B to the articles of ass@mn andappendix9 to this prospectus.

Within its investment universe, the s@dnd may invest more than 35 per cent of its assets in securities,
etc. as set out in section 147(1)(iv) of the Danish Investment Associations, etc. Act, as provided by
secion 148 of the same Act and as specified in addendum A to the articles of association.

The subfund may invest up to 10 per cent of its assets in unlisted bonds and money market instruments
etc.

The subfund may use derivative financial instruments subfectules laid down by the Danish
Financial Supervisory Authority.

5.37.2 Restrictions and specifications relating to portfolio composition
The Board of Directors has defined the following current additional restrictions and specifications for
investment:

- The sW-fund aims to keep its overall interestte risk, measured as adjusted duration, at a
maximum of 7 years.

- When investing in other sulunds, the sufund may invest only in distributing stfiands that
invest only in claims comprised by the Danish Cap&ains Act and in derivative financial
instruments in accordance with the Danish Fin
Investments in such stfinds may not exceed 50 per centofthesubn d 6 s ass et s.

- The subfund may not invest in prenmo bonds or convertible bonds.
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- Investment in investment grade corporate bonds and government bonds issued by core EU member
states must constitute at least 50 per centofthédsuln d 6s ass et s.

- Investments in higlyield corporate bonds may not exceecp80centof thesub u n d 6 s

- The aggregate investment in emerging market bonds may not exceed 30 per cent of thersdbd s

assets.

- Bonds for which the risk relates to companies domiciled in an emerging market country with a

rating below BBB ( Mo osd)y/6Baa 3 ( St and
ofthesubf undds asset s.

- Unrated bonds may not exceed 10 per cent of the assets of thandub

- Ifanissuer of bonds has not been rated by any of the three largest rating agenaiaisg theplied

will be calculated on the basis of a quantitative model or a rating from a rating agency authorised

by ESMA.

- In general, the currency exposure of the investments will be hedged against DKK. However, an

ard & Poords) may

exception applies to any investmenysthe subfund in local currency emerging market bonds, for

which there may be open currency positions of upto 5 per centoftHesubd 6 s as set s.

- Derivative financial instruments may be used on both a hedged and an unhedged basis.

- Derivative financialnstruments used on an unhedged basis may not constitute in excess of 100 per

cent of the assets of the sfunmd. They may be used in respect of all types of instruments within
the subf und & s i nv e sandineke increasedverpossire, increasing subf und o6 s

possibility of both gains and losses.

- Theresponsible investment restrictions regarding thd subn idvésgments are shown in section

4.

assets

ac

These restrictions and specifications may be changed at the discretion of the Board of Directors and are
subject to regular review to ensure thatthesubn d 6 s r

5.37.3 The typical investor

isk profile is maint:

Typical investor nationality
and capital category, if any

Typical minimum investment
horizon

Available funds

3 years

5.38 Horisont 207 Akkumulerende KL

subfund:

Date of establishment of the 27 August 2015

Investment strategy: Active

| The subfund is accumulating

5.38.1 Investment universe as defined in the articles of association

Comprises primarily investments in equities as well as bonds and similar instruments, including

government bonds issued by emerging market countries, i.e. government bonds issuedabsdiow
countries, corporate bonds and momesrket instruments and degits with credit institutions. The

deposits with credit institutions must
1. beon demand; or

2. be withdrawable or due within a maximum of 12 months.

Investments may be made directly or through units in other fundsfusdls or investment

undertakings.

Equites must constitute a minimum of 10 per cent of the assets of tHeisdland may generally not
constitute more than 30 per cent of the assets of théusubT he definition of equities also includes
securities equivalent to equities, including for exargertificates of deposit.

The subfund 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.
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Securities traded on the OTC fixed income market are of widely differing quality and only satisfy the
general US conditions for issuance of corporate bonds.

To the extent that the stfbind invests in US corporate bonds traded on the OTC fixed income market
such bonds must satisfy the following conditions at the time of investment:

1. Theissue must have a market value of USD 100 milion or more or its foreign currency equivalent.

2. A credit rating which is not below CCG St andar d & Poor 6 sspectvely, Caa 3
however, up to 10 per cent of the assets of thefisuth may be invested in unrated bonds.

3. Regular quotation of prices by at least two international investment banks/stockbrokers.

The investments made by the sfubd may involve a high credisk because the stand is permitted
to invest in bonds where the issuer and/ or the
thatis, have a rating below BB St andar d & Poor déds) or Baa3 (Moody

The subfund generally aims at a widiversification by segments and issuers. Thefsmd may hold
up to five per cent higlyield corporate bonds issued by the same enterprise and up to five per cent of
the same issue.

The subfund may invest in regulated markets. See section 139(1) oD#dresh Investment
Associations, etc. Act. Such markets mustbe:

1. markets located in an EU or EEA member state; or

2. markets that are members of the World Federation of Exchanges; or

3. markets that are Full Members or Associate Members of the Federatiamragean Securities
Exchanges; or

4. markets that are separately approved by the Danish Financial Supervisory Authority; or

5. exchanges or markets specified in the articles of association as resolved by the Board of Directors
subject to prior assessment of sutérkets complying with a specific standard, see the guidelines
issued by the Danish Financial Supervisory Authority. The exchanges/markets thus approved are
specified in addendum B to the articles of associatiorappendix 9 to this prospectus.

The subfund may invest up to 10 per cent of its assets in unlisted equities, bonds and money market
instruments etc.

Subject to rules laid down by the Danish Financial Supervisory Authority, théusdbmay use
derivative financial instruments and engage irusiges lending.

5.38.2 Restrictions and specifications relating to portfolio composition
The Board of Directors has defined the following current additional restrictions and specifications for
investment:

- The subfund aims to allocate its assets within thedielhg limits:

Limits Per cent
Total equities 10-30
Norwegian equities 0-14
Developed market equities, ex Norwegi

equities 0-30
Emerging market equities 0-4
Total bonds and money market instrumer, 70-90
Norwegian bonds 40-90
Nordic credit bonds 0-15
High-yield bonds 0-15
Emerging market bonds 0-15
Deposits with credit institutions 0-20

- The subfund will not actively invest in unlisted securities, but allocated unlisted securities and
delisted securities may be retained.
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- Liquidity for hedging/margin deposits for derivative financial instruments is not included in the
liquidity limit. Exposures in the form of derivative financial instruments are included under the
relevant limit for the asset. Hedged positions are included under cash.

- Thereis no overall risk measure, but for the equity portfolio, it is sought to keep the maximum ex
ante tracking error within the-2 percentage point range relative to a composite index with daily
rebalancing. The total adjusted duration of the bondgimrmay not exceed the adjusted duration
of theRM123D3 (Nordic Bond Pricingdy more than 2 years.

- Ifanissuer of bonds has not been rated by any of the three largest rating agencies, the rating applied
will be calculated on the basis of a quantitativedel, a rating from a rating agency authorised by
ESMA or on the basis of a categorisation from Nordic Bond Pricing.

- The use of derivative financial instruments must take place on a hedged basis to the extent that they
concern equities or equityelatedsecurities. Futures may be used on approved equity indices only,
and the gross exposure may not exceed 25 per cent. However, allocated derivative financial
instruments can be retained.

- As regards bonds or botile securities, derivative financial instrumts may be used on either a
hedged or an unhedged basis, cf. the Executive Order on the Use of Derivative Financial
Instruments by Danish UCITS.

- Derivative financial instruments used on an unhedged basis may not constitute in excess of 100 per
cent of theassets of the sufoind.

- Thesubfund may engage in stock lending in accordance with the terms and conditions of a separate
agreement with Danske Bank A/S.

- The responsible investment restrictions regarding the subn idvéssments are shown in section
4.

These restrictions and specifications may be changed at the discretion of the Board of Directors and are
subject to regular review to ensurethatthesubn d 6s ri sk profile is maint:

5.38.3 The typical investor

L ) . ) L : Special information
Unit class Typical |_nvestor natlor_1al|ty Typical minimum investment conceming the unit
and capital category, if any horizon
class
Horisont 20, klasse NOK Norwegian investors 3 years
Minimum deposit for this
Horisont 20, klasse NOK | Norwegian institutional investors 3 years class must be NOK 5
million

5.38.4 Specific information regarding the unit class Horisont 20, klasse NOK

Established: 27 August Pricing method: Modified single The unit class is offered in Norw;
2015 pricing method

Taxation of investors: Accumulating investors liable to tax in Norway

Benchmark: See below.

The Board of Directors has defined the following current esgeecific restrictions and specifications
for investments by the unit class:

- Ingeneral, the bond investments must be hedged addist However, an exception applies to
any positions held by the sidbnd in local currency emerging market debt.

These restrictions and specifications may be changed at the discretion of the Board of Directors and are
subject to regular review to ensuratkhe risk profile is maintained.

The benchmark for the unit class is composed of the following indices:

28 per centRM123D3 (Nordic Bond Pricinghhe benchmar&dministrator is not registered by ESN
28 per centRM123FRN (Nordic Bond PricingJhe benchmark administrator is not registered
8 per cent ESMA

8 per cent Barclays EureAgg 500MM Corp ABBB hedged against NOK
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Barclays Capital Global High Yield Index excl. CMBS, EMG & Nsenior finanals (2%
8 per cent issuer capped) hedged against NOK
11 per centJP Morgan Emerging Markets Bond Index Global Diversified. Hedged against NOk
2 per cent MSCI World Index incl. net dividends in NOK
7 per cent MSCI Emerging Markets Index incl. net dividends in NOK

OSE Mutual Fund Indexhe benchmark adinistrator is not registered by ESMA

5.38.5 Specific information regarding the unit class Horisont 20, klasse NOK |
Established: 27 Augug Pricing method: Modified single The unit class is offered in Norw;
2015 pricing method
Taxation of investors: Accumulating, investors liable to tax in Norway
Benchmark: See below.

Andelsklassen Horisont 20, klasse NOK | is offered to institutional investors in Norway.

The Board of Directors has defined the following current efgeeific restrictions ansipecifications
for investments by the unit class:

- Ingeneral, the bond investments must be hedged against NOK. However, an exception applies to
any positions held by the sidbnd in local currency emerging market debt.

These restrictions and specificationay be changed at the discretion of the Board of Directors and are
subject to regular review to ensure that the risk profile is maintained.

The benchmark for the unit class is composed of the following indices:

28 per cent RM123D3 (Nordic Bond Pricinglhe benchmark administrator is not registered by E<
28 per cent RM123FRN (Nordic Bond Pricinglhe benchmark administrator is not registered
8 percent ESMA
Barclays EureAgg 500MM Corp ABBB hedged against NOK
8 percent  Barclays Capital Global High Yield Index excl. CMBS, EMG & Nsenior financials (2%
issuer capped) hedged against NOK
8 per cent  JP Morgan Emerging Markets Bond Index Global Diversified. Hedged against NOK
11 per cent MSCI World Index incl. net dividends NOK
2 per cent  MSCI Emerging Markets Index incl. net dividends in NOK
7 per cent  OSE Mutual Fund IndeXhe benchmark administrator is not registered by ESMA

5.39 Horisont 351 Akkumulerende KL
Date of establishment of the 27 August 2015
subfund:
Investment strategy: Active | The subfund is accumulating

5.39.1 Investment universe as defined in the articles of association

Comprises primarily investments in equities as well as bonds and similar instruments, including
government bonds issued by emerging market countries, i.e. goverbomels issued by lowated
countries, corporate bonds and momegrket instruments and deposits with credit institutions. The
deposits with credit institutions must

1. be on demand; or
2. be withdrawable or due within a maximum of 12 months.

Investments maybe made directly or through units in other funds,-fuids or investment
undertakings.

Equities must constitute a minimum of 22 per cent of the assets of tarsilbnd may generally not
constitute more than 48 per cent of the assets of théusubT hedefinition of equities also includes
securities equivalent to equities, including for example certificates of deposit.
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The subfund may also invest in unlisted US corporate bonds traded on the OTC fixed income market
which is regulated by the FINRA (Finaial Industry Regulatory Authority) and indirectly by the SEC
through approval of brokers.

Securities traded on the OTC fixed income market are of widely differing quality and only satisfy the
general US conditions for issuance of corporate bonds.

To theextent that the sufund invests in US corporate bonds traded on the OTC fixed income market,
such bonds must satisfy the following conditions at the time of investment:

1. Theissue must have a market value of USD 100 milion or more or its foreign cuedgnesient.

2. A credit rating which is not below CCG St andard & Poor6s) or Caas3
however, up to 10 per cent of the assets of thefiwuth may be invested in unrated bonds.

3. Regular quotation of prices by at least two internationestment banks/stockbrokers.

The investments made by the sfulbbd may involve a high credit risk because thefsuta is permitted
to invest in bonds where the issuer and/ or the
that is, have aating belowBBB ( St andar d & Poor 6s) or Baa3 ( Moody

The subfund generally aims at a wide diversification by segments and issuers. Thendubay hold
up to five per cent higlyield corporate bonds issued by the same enterprise and up to five e cen
the same issue.

The subfund may invest in regulated markets. See section 139(1) of the Danish Investment
Associations, etc. Act. Such markets must be:

1. markets located in an EU or EEA member state; or

2. markets that are members of the World Federatidexchanges; or

3. markets that are Full Members or Associate Members of the Federation of European Securities
Exchanges; or

4. markets that are separately approved by the Danish Financial Supervisory Authority; or

5. exchanges or markets specified in the artiolegssociation as resolved by the Board of Directors
subject to prior assessment of such markets complying with a specific standard, see the guidelines
issued by the Danish Financial Supervisory Authority. The exchanges/markets thus approved are
specifiedin addendum B to the articles of association ok ndix 9 to this prospectus.

The subfund may invest up to 10 per cent of its assets in unlisted equities, bonds and money market
instruments etc.

Subject to rules laid down by the Danish Financial Suipery Authority, the suldund may use
derivative financial instruments and engage in securities lending.

5.39.2 Restrictions and specifications relating to portfolio composition
The Board of Directors has defined the following current additional restrictionspaadfications for
investment:

- The subfund aims to allocate its assets within the following limits:

Limits Per cent
Total equities 22-48
Norwegian equities 0-24
Developed market equities, éxorwegian

equities 0-48
Emerging market equities 0-6
Totalbonds and money market instrumen 52-78
Norwegian bonds 26-78
Nordic credit bonds 0-12
High-yield bonds 0-12
Emerging market bonds 0-12
Deposits with credit institutions 0-20
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- The subfund will not actively invest in unlisted securities, alibcated unlisted securities and
delisted securities may be retained.

- Liquidity for hedging/margin deposits for derivative financial instruments is not included in the
liquidity limit. Exposures in the form of derivative financial instruments are includeter the
relevant limit for the asset. Hedged positions are included under cash.

- Thereis no overall risk measure, but for the equity portfolio, it is sought to keep the maximum ex
ante tracking error within the- percentage point range relative toaangposite index with daily
rebalancing. The total adjusted duration of the bond portfolio may not exceed the adjusted duration
of theRM123D3 (Nordic Bond Pricing)y more than 2 years.

- Ifanissuer of bonds has not been rated by any of the three lartiresiggencies, the rating applied
will be calculated on the basis of a quantitative model, a rating from a rating agency authorised by
ESMA or on the basis of a categorisation from Nordic Bond Pricing.

- The use of derivative financial instruments must fglkee on a hedged basis to the extent that they
concern equities or equitielated securities. Futures may be used on approved equity indices only,
and the gross exposure may not exceed 25 per cent. However, allocated derivative financial
instruments candretained.

- As regards bonds or botile securities, derivative financial instruments may be used on either a
hedged or an unhedged basis, cf. the Executive Order on the Use of Derivative Financial
Instruments by Danish UCITS.

- Derivative financiainstruments used on an unhedged basis may not constitute in excess of 100 per
cent of the assets of the sfumd.

- Thesubfund may engage in stock lending in accordance with the terms and conditions of a separate
agreement with Danske Bank A/S.

- The responible investment restrictions regarding the guln n idvéssments are shown in section
4.

These restrictions and specifications may be changed at the discretion of the Board of Directors and are
subject to regular review to ensure that thetsulo n d Opsofilerisi maiktained.

5.39.3 The typical investor

L . . . - . Special information
Unit class Typical investor nationality Typical minimum investment conceming the unit
and capital category, if any horizon
class
Horisont 35, klasse NOK Norwegian investors 3 years
Minimum deposit for thig
Horisont 35, klasse NOK | Norwegian institutional investor 3 years class must be NOK 5
million

5.39.4 Specific information regarding the unit class Horisont 35, klasse NOK
Established: 27 August| Pricing method: Modified single The unit class is offered in Norw;
2015 pricing method
Taxation of investors: Accumulating, investors liable to tax in Norway
Benchmark: See below.

The Board of Directors has defined the following current efqmeific restrictions and specifications
for investments by the unit class:

- Ingeneral, the bond investments must be hedged against NOK. However, an exception applies to
any positions held by the sidbnd in local currency emerging market debt.

These restrictions and specifications may be changee discretion of the Board of Directors and are
subject to regular review to ensure that the risk profile is maintained.

The benchmark for the unit class is composed of the following indices:

22.5 per ceniRM123D3 (Nordic Bond Pricinghhe benchmark administrator is not registered by E<
22.5 per ceniRM123FRN (Nordic Bond Priciny The benchmark administrator is not registered
7 percent ESMA
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7 per cent Barclays EureAgg 500MM Corp ABBB-ex Finhedged gainst NOK

Barclays Capital Global High Yield Index excl. CMBSEMG & Non-senior financials
6 per cent (2% issuer capped) hedged against NOK
20 per cent JP Morgan Emerging Markets Bond Index Global Diversified. Hedged against NOk
3 percent MSCI World Index incl. net dividends in NOK
12 per cent MSCI Emerging Markets Index incl. net dividends in NOK

OSE Mutual Fund IndeXhe benchmark administrator is not registered by ESMA

5.39.5 Specific information regarding the unit class Horisont 35, klasse NOK |
Established: 27 August| Pricing method: Modified sgie- | The unit class is offered in Norw;
2015 pricing method
Taxation of investors: Accumulating, investors liable to tax in Norway
Benchmark: See below.

Andelsklassen Horisont 35, klasse NOK | is offered to institutional investors in Norway.

The Board oDirectors has defined the following current clagpgcific restrictions and specifications
for investments by the unit class:

- Ingeneral, the bond investments must be hedged against NOK. However, an exception applies to
any positions held by the sdibnd in local currency emerging market debt.

These restrictions and specifications may be changed at the discretion of the Board of Directors and are
subject to regular review to ensure that the risk profile is maintained.

The benchmark for the unit class is qmsed of the following indices:
22.5 per cenlRM123D3 (Nordic Bond Pricingfhe benchmark administrator is not registered by E<
22.5 per cenlRM123FRN (Nordic Bond Pricing] he benchmark administrator is not registered
7 percent ESMA
7 per cent Barclays EureAgg 500MM Corp ABBB hedged against NOK

Barclays Capital Global High Yield Index excl. CMBS, EMG & Nsenior financials (2%
6 per cent issuer capped) hedged against NOK
20 per cent JP Morgan Emerging Markets Bonadiex Global Diversified. Hedged against NOK
3 percent MSCI World Index incl. net dividends in NOK
12 per cent MSCI Emerging Markets Index incl. net dividends in NOK

OSE Mutual Fund Indexhe benchmark administrator is not registered by ESMA

5.40 Horisont 507 Akkumulerende KL

Dateof establishment of the 27 August 2015
subfund:

Investment strategy: Active | The subfund is accumulating

5.40.1 Investment universe as defined in the articles of association

Comprises primarily investments in equities as well as bonds and similar instruments, including
government bonds issued by emerging market countries, i.e. government bonds issuedabgdlow
countries, corporate bonds and momegrket instruments and degits with credit institutions. The
deposits with credit institutions must

1. beon demand; or
2. be withdrawable or due within a maximum of 12 months.

Investments may be made directly or through units in other fundsfusdls or investment
undertakings.

Equities must constitute a minimum of 35 per cent of the assets of tiarsdiand may generally not
constitute more than 65 per cent of the assets of théusubTl he definition of equities also includes
securities equivalent to equities, including fgamnple certificates of deposit.
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The subfund 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 OTiked income market are of widely differing quality and only satisfy the
general US conditions for issuance of corporate bonds.

To the extent that the stfand invests in US corporate bonds traded on the OTC fixed income market,
such bonds must satisflye following conditions at the time of investment:

1. Theissue must have a market value of USD 100 milion or more or its foreign currency equivalent.

2. A credit rating which is not below CCG St andard & Poor6s) or Caas3
however, up td.0 per cent of the assets of the-duibd may be invested in unrated bonds.

3. Regular quotation of prices by at least two international investment banks/stockbrokers.

The investments made by the sfubbd may involve a high credit risk because thefsutal 5 permitted
to invest in bonds where the issuer and/ or the
that is, have a rating below BB St andar d & Poor 6s) or Baa3 ( Moody

The subfund generally aims at a wide diversification by segmamid issuers. The sfiind may hold
up to five per cent higlyield corporate bonds issued by the same enterprise and up to five per cent of
the same issue.

The subfund may invest in nomegulated markets. Such markets must be:

1. markets located in an EU &EA member state; or

2. markets that are members of the World Federation of Exchanges; or

3. markets that are Full Members or Associate Members of the Federation of European Securities
Exchanges; or

4. markets that are separately approved by the Danish Fin&ugalvisory Authority; or

5. exchanges or markets specified in the articles of association as resolved by the Board of Directors
subject to prior assessment of such markets complying with a specific standard, see the guidelines
issued by the Danish Financtalpervisory Authority. The exchanges/markets thus approved are
specified in addendum B to the articles of associatiorappendix 9 to this prospectus.

The subfund may invest up to 10 per cent of its assets in unlisted equities, bonds and money market
instruments etc.

Subject to rules laid down by the Danish Financial Supervisory Authority, théusdbmay use
derivative financial instruments and engage in securities lending.

5.40.2 Restrictions and specifications relating to portfolio composition

The Board oDirectors has defined the following current additional restrictions and specifications for
investment:

- The subfund aims to allocate its assets within the following limits:

Limits Per cent
Total equities 35-65
Norwegian equities 0-34
Developed marketequities, exNorwegian

equities 0-65
Emerging market equities 0-8
Total bonds and money market instrumer| 35-65
Norwegian bonds 14-65
Nordic credit bonds 0-10
High-yield bonds 0-10
Emerging market bonds 0-10
Deposits with credit institutions 0-20
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- The subfund does not actively invest in unlisted securities, but allocated unlisted securities and
delisted securities may be retained.

- Liquidity for hedging/margin deposits for derivative financial instruments is not included in the
liquidity limit. Exposures in the form of derivative financial instruments are included under the
relevant limit for the asset. Hedged positions are included under cash.

- Thereis no overall risk measure, but for the equity portfolio, it is sought to keep the maximum ex
ante tacking error within the -8 percentage point range relative to a composite index with daily
rebalancing. The total adjusted duration of the bond portfolio may not exceed the adjusted duration
of theRM123D3 (Nordic Bond Pricing)y more than 2 years.

- Ifanissuer of bonds has not been rated by any of the three largest rating agencies, the rating applied
will be calculated on the basis of a quantitative model, a rating from a rating agency authorised by
ESMA or on the basis of a categorisation from NordindBricing.

- The use of derivative financial instruments must take place on a hedged basis to the extent that they
concern equities or equitielated securities. Futures may be used on approved equity indices only,
and the gross exposure may not exceed &5cent. However, allocated derivative financial
instruments can be retained.

- As regards bonds or botile securities, derivative financial instruments may be used on either a
hedged or an unhedged basis, cf. the Executive Order on the Use of Deriviatveial
Instruments by Danish UCITS.

- Derivative financial instruments used on an unhedged basis may not constitute in excess of 100 per
cent of the assets of the sfumd.

- Thesubfund may engage in stock lending in accordance with the terms and cuhdit@mseparate
agreement with Danske Bank A/S.

- The responsible investment restrictions regarding thd subn idvésgments are shown in section
4,

These restrictions and specifications may be changed at the discretion of the Board of Directors and are

subject to regular review to ensure thattheubn d 6s ri sk profile is maint :
5.40.3 The typical investor
L . . . - . Special information
. Typical investor nationality Typical minimum investment . .
Unit class and aapital category, if any horizon concerning the unit
class
Horisont 50, klasse NOK Norwegian investors 3 years
Minimum deposit for thig
Horisont 50, klasse NOK | Norwegian institutional investor 3 years class must be NOK 5
million

5.40.4 Specific information regarding the unit class Horisont 50, klasse NOK
Established: 27 August| Pricing method: Modified single The unit class is offered in Norw;
2015 pricing method
Taxation of investors: Accumulating,investors liable to tax in Norway
Benchmark: See below.

The Board of Directors has defined the following current efqmeific restrictions and specifications
for investments by the unit class:

- Ingeneral, the bond investments must be hedged add®ist However, an exception applies to
any positions held by the sidbnd in local currency emerging market debt.

These restrictions and specifications may be changed at the discretion of the Board of Directors and are
subject to regular review to ensuratkhe risk profile is maintained.

The benchmark for the unit class is composed of the following indices:

17.5 per ceniRM123D3 (Nordic Bond Pricingfhe benchmaradministrator is not registered by ESh
17.5 per cenRM123FRN (Nordic Bond PricingThe benchmark administrator is not registered

5percent ESMA
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5 per cent Barclays EureAgg 500MM Corp ABBB hedged against NOK

Barclays Capital Global High Yield Index excl. CMBSEMG & Non-senior financials
5percent (2% issuer capped) hedged against NOK
29 per cent JP Morgan Emerging Markets Bond Index Global Diversified. Hedged against NOk
4 per cent MSCI World Index incl. net dividends in NOK
17 per cent MSCI Emerging Markets Index incl. net dividends in NOK

OSE Mutual Fad IndexThe benchmark administrator is not registered by ESMA

5.40.5 Specific information regarding the unit class Horisont 50, klasse NOK |
Established: 27 August| Pricing method: Modified single The unit class is offered in Norw;
2015 pricing method
Taxation of investors: Accumulating, investors liable to tax in Norway
Benchmark: See below.

Andelsklassen Horisont 50, klasse NOK | is offered to institutional investors in Norway.

The Board of Directors has defined the following curdassspecific restrictions and specifications
for investments by the unit class:

- Ingeneral, the bond investments must be hedged against NOK. However, an exception applies to
any positions held by the sidbnd in local currency emerging market debt.

Theseestrictions and specifications may be changed at the discretion of the Board of Directors and are
subject to regular review to ensure that the risk profile is maintained.

The benchmark for the unit classes is composed of the following indices:

17.5 per ent RM123D3 (Nordic Bond Pricingfhe benchmark administratoris not registered by E<
17.5 per cenRM123FRN (Nordic Bond PricingThe benchmark administrator is not registered
5percent ESMA
5 percent Barclays EureAgg 500MM Corp ABBB hedged against NOK

Barclays Capital Global High Yield Index excl. CMBS, EMG & Nsenior financials (2%
5 per cent issuer capped) hedged against NOK
29 per cent JP Morgan Emerging Markets Bond Index Global Diversified. Hedged against NOk
4 per cent MSCI World Index incl. net dividends in NOK
17 per cent MSCI Emerging Markets Index incl. net dividends in NOK

OSE Mutual Fund IndeXhe benchmark administrator is not registered by ESMA

5.41 Horisont 651 Akkumulerende KL
Date of establishment of the 27 Augug 2015
subfund:
Investment strategy: Active | The subfund is accumulating

5.41.1 Investment universe as defined in the articles of association

Comprises primarily investments in equities as well as bonds and similar instruments, including
government bonds issued by emerging market countries, i.e. government bonds issuedabsdiow
countries, corporate bonds and momegrket instruments and degits with credit institutions. The
deposits with credit institutions must

1. be on demand; or
2. be withdrawable or due within a maximum of 12 months.

Investments may be made directly or through units in other fundsfuswdls or investment
undertakings.

Equities must constitute a minimum of 47 per cent of the assets of #iersiand may generally not
constitute more than 83 per cent of the assets of théusuabT he definition of equities also includes
securities equivalent to equities, including fgample certificates of deposit.
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The subfund 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 brokesr

Securities traded on the OTC fixed income market are of widely differing quality and only satisfy the
general US conditions for issuance of corporate bonds.

To the extent that the stfand invests in US corporate bonds traded on the OTC fixed inc@riestn
such bonds must satisfy the following conditions at the time of investment:

1. Theissue must have a market value of USD 100 milion or more or its foreign currency equivalent.

2. A credit rating which is not below CCG St andar d & P o orsfmegpectvey, Caa 3
however, up to 10 per cent of the assets of thefisuth may be invested in unrated bonds.

3. Regular quotation of prices by at least two international investment banks/stockbrokers.

The investments made by the sfulbbd may involve a high edit risk because the s#ind is permitted
to invest in bonds where the issuer and/ or the
that is, have a rating below BB St andar d & Poor 6s) or Baa3 ( Moody

The subfund generally aims atwide diversification by segments and issuers. Thefand may hold
up to five per cent higlyield corporate bonds issued by the same enterprise and up to five per cent of
the same issue.

The subfund may invest in regulated markets. See section 13%ltheo Danish Investment
Associations, etc. Act. Such markets must be:

1. markets located in an EU or EEA member state; or

2. markets that are members of the World Federation of Exchanges; or

3. markets that are Full Members or Associate Members of the Federatifuragean Securities
Exchanges; or

4. markets that are separately approved by the Danish Financial Supervisory Authority; or

5. exchanges or markets specified in the articles of association as resolved by the Board of Directors
subject to prior assessment of Bucarkets complying with a specific standard, see the guidelines
issued by the Danish Financial Supervisory Authority. The exchanges/markets thus approved are
specified in addendum B to the articles of associatiorappendix 9 to this prospectus.

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

Subject to rules laid down by the Danish Financial Supervisory Authority, théusdbmay use
derivative financial instruments and engage tusities lending.

5.41.2 Restrictions and specifications relating to portfolio composition
The Board of Directors has defined the following current additional restrictions and specifications for
investment:

- The subfund aims to allocate its assets within tbkowing limits:

Limits Per cent
Total equities 47-83
Norwegian equities 0-46
Developed market equities, éxorwegian

equities 0-83
Emerging market equities 0-10
Total bonds and money market instrumer, 17-53
Norwegian bonds 0-53
Nordic creditbonds 0-7
High-yield bonds 0-7
Emerging market bonds 0-7
Deposits with credit institutions 0-20
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- The subfund will not actively invest in unlisted securities, but allocated unlisted securities and
delisted securities may be retained.

- Liquidity for hedging/margin deposits for derivative financial instruments is not included in the
liquidity limit. Exposures in the form of derivative financial instruments are included under the
relevant limit for the asset. Hedged positions are included under cash.

- There is no overall risk measure, but for the equity portfolio, it is sought to keep the maximum ex
ante tracking error within the-8 percentage point range relative to a composite index with daily
rebalancing. The total adjusted duration of the bond piortfay not exceed the adjusted duration
of theRM123D3 (Nordic Bond Pricing)y more than 2 years.

- Ifanissuer of bonds has not been rated by any of the three largest rating agencies, the rating applied
will be calculated on the basis of a quantitativedel, a rating from a rating agency authorised by
ESMA or on the basis of a categorisation from Nordic Bond Pricing.

- The use of derivative financial instruments must take place on a hedged basis to the extent that they
concern equities or equitelated gcurities. Futures may be used on approved equity indices only,
and the gross exposure may not exceed 25 per cent. However, allocated derivative financial
instruments can be retained.

- As regards bonds or botile securities, derivative financial instruntemrmay be used on either a
hedged or an unhedged basis, cf. the Executive Order on the Use of Derivative Financial
Instruments by Danish UCITS.

- Derivative financial instruments used on an unhedged basis may not constitute in excess of 100 per
cent of the asets of the sufund.

- Thesubfund may engage in stock lending in accordance with the terms and conditions of a separate
agreement with Danske Bank A/S.

- The responsible investment restrictions regarding thd subn idvésgments are shown in section
4,

These restrictions and specifications may be changed at the discretion of the Board of Directors and are

subject to regular review to ensure thattheubn d 6s ri sk profile is maint :
5.41.3 The typical investor
L . . . - . Special information
. Typical investor nationality Typical minimum investment . .
Unit class and capital category, if any horizon concerning the unit
class
Horisont 65, klasse NOK Norwegian investors 5 years
Minimum deposit for thig
Horisont 65, klasse NOK | Norwegian institutional investor 5 years class must be NOK 5
million

5.41.4 Specific information regarding the unit class Horisont 65, klasse NOK
Established: 27 August| Pricing method: Modified single The unit class is offered in Norw;
2015 pricing method
Taxation of investors: Accumulating,investors liable to tax in Norway
Benchmark: See below.

The Board of Directors has defined the following current efqmeific restrictions and specifications
for investments by the unit class:

- Ingeneral, the bond investments must be hedged add®ist However, an exception applies to
any positions held by the sidbnd in local currency emerging market debt.

These restrictions and specifications may be changed at the discretion of the Board of Directors and are
subject to regular review to ensuratkhe risk profile is maintained.
The benchmark for the unit class is composed of the following indices:

12.5 per cent RM123D3 (Nordic Bond Pricinghhe benchmarkdministrator is not registered by ESN
12.5 per cent
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4 per cent RM123FRN (Nordic Bond Pricingfhe benchmark administrator is not registered
3 per cent ESMA

Barclays EureAgg 500MM Corp ABBB hedged against NOK
3 per cent Barclays Capital Global High Yield Index excl. CMB5EMG & Non-senior financials
37 percent (2% issuer capped) hedged against NOK
5 per cent JP Morgan Emerging Markets Bond Index Global Diversified. Hedged against NOk
23 per cent  MSCI World Index incl. net dividends in NOK

MSCI Emerging Markets Index incl. net dividends in NOK

OSE Mutual Fuad IndexThe benchmark administrator is not registered by ESMA

5.41.5 Specific information regarding the unit class Horisont 65, klasse NOK |

Established: 27 August| Pricing method: Modified singlg The unit class is offered in Norw{
2015 pricing method

Taxation of investors: Accumulating, investors liable to tax in Norway

Benchmark: See below.

Andelsklassen Horisont 65, klasse NOK 1 is offered to institutional investors in Norway.

The Board of Directors has defined the following curidassspecific restrictions and specifications
for investments by the unit class:

- Ingeneral, the bond investments must be hedged against NOK. However, an exception applies to
any positions held by the sdbind in local currency emerging market debt.

Theserestrictions and specifications may be changed at the discretion of the Board of Directors and are
subject to regular review to ensure that the risk profile is maintained.

The benchmark for the unit class is composed of the following indices:

12.5 percent RM123D3 (Nordic Bond Pricinghhe benchmark administrator is not registered by E<
12.5 percent RM123FRN (Nordic Bond PricingJhe benchmark administrator is notgistered by
4 per cent ESMA
Barclays EureAgg 500MM Corp ABBB hedged against NOK
3 per cent Barclays Capital Global High Yield Index excl. CMBSEMG & Non-senior financials
(2% issuer capped) hedged against NOK
3 per cent JP Morgan Emerging Markets Bond Index Global Diversified. Hedgminst NOK
37 per cent MSCI World Index incl. net dividends in NOK
5 per cent MSCI Emerging Markets Index incl. net dividends in NOK
23 per cent OSE Mutual Fund Indexhe benchmark administrator is not registered by ESMA

5.42 Horisont 8017 Akkumulerende KL

Date of establishment of the 27 August 2015
subfund:
Investment strategy: Active | The subfund is accumulating

5.42.1 Investment universe as defined in the articles of association

Comprises primarily investments in equities as well as bonds and similar instruments, including
government bonds issued by emerging market countries, i.e. government bonds issuedabgdlow
countries, corporate bonds and momegrket instruments and degits with credit institutions. The
deposits with credit institutions must

1. beon demand; or
2. be withdrawable or due within a maximum of 12 months.

Investments may be made directly or through units in other fundsfusdls or investment
undertakings.
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Equities must constitute a minimum of 60 per cent of the assets of tarsilbnd may generally not
constitute more than 100 per cent of the assets of thtusidbTl he definition of equities also includes
securities equivalent to equities, including éxample certificates of deposit.

The subfund 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 broks.

Securities traded on the OTC fixed income market are of widely differing quality and only satisfy the
general US conditions for issuance of corporate bonds.

To the extent that the stfland invests in US corporate bonds traded on the OTC fixed inouamket,
such bonds must satisfy the following conditions at the time of investment:

1. Theissue must have a market value of USD 100 milion or more or its foreign currency equivalent.

2. A credit rating which is not below CCG St andard & Poo©bvé3) oresaazli
however, up to 10 per cent of the assets of thefisuth may be invested in unrated bonds.

3. Regular quotation of prices by at least two international investment banks/stockbrokers.

The investments made by the subd may involve a highredit risk because the sdind is permitted
to invest in bonds where the issuer and/ or the
thatis, have a rating below BB St andar d & Poor 6s) or Baa3 (Moody

The subfund generally aims a wide diversification by segments and issuers. Thdwsbmay hold
up to five per cent higlyield corporate bonds issued by the same enterprise and up to five per cent of
the same issue.

The subfund may invest in regulated markets. See section 138{lthe Danish Investment
Associations, etc. Act. Such markets must be:

1. markets located in an EU or EEA member state; or

2. markets that are members of the World Federation of Exchanges; or

3. markets that are Full Members or Associate Members of the Federhtifamapean Securities
Exchanges; or

4. markets that are separately approved by the Danish Financial Supervisory Authority; or

5. exchanges or markets specified in the articles of association as resolved by the Board of Directors
subject to prior assessment otBumarkets complying with a specific standard, see the guidelines
issued by the Danish Financial Supervisory Authority. The exchanges/markets thus approved are
specified in addendum B to the articles of associatiorappendix 9 to this prospectus.

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

Subject to rules laid down by the Danish Financial Supervisory Authority, théusdbmay use
derivative financial instruments and engagesowgities lending.

5.42.2 Restrictions and specifications relating to portfolio composition
The Board of Directors has defined the following current additional restrictions and specifications for
investment:

- The subfund aims to allocate its assets within tbkowing limits:

Limits Per cent
Total equities 60-100
Norwegian equities 0-56
Developed market equities, edorwegian

equities 0-100
Emerging market equities 0-12
Total bonds and money market instrumer, 0-40
Norwegian bonds 0-40
Nordic creditbonds 0-4
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High-yield bonds 0-4
Emerging market bonds 0-4
Deposits with credit institutions 0-20

- The subfund will not actively invest in unlisted securities, but allocated unlisted securities and
delisted securities may be retained.

- Liquidity for hedging/margin deposits for derivative financial instruments is not included in the
liquidity limit. Exposures in the form of derivative financial instruments are included under the
relevant limit for the asset. Hedged positions are included under cash.

- Thereis no overall risk measure, but for the equity portfolio, it is sought to keep the maximum ex
ante tracking error within the-8 percentage point range relative to a composite index with daily
rebalancing. The total adjusted duration of the bond piortfay not exceed the adjusted duration
of theRM123D3 (Nordic Bond Pricing)y more than 2 years.

- Ifanissuer of bonds has not been rated by any of the three largest rating agencies, the rating applied
will be calculated on the basis of a quantitativedel, a rating from a rating agency authorised by
ESMA or on the basis of a categorisation from Nordic Bond Pricing.

- The use of derivative financial instruments must take place on a hedged basis to the extent that they
concern equities or equitelated gcurities. Futures may be used on approved equity indices only,
and the gross exposure may not exceed 25 per cent. However, allocated derivative financial
instruments can be retained.

- As regards bonds or botille securities, derivative financial instrumiermay be used on either a
hedged or an unhedged basis, cf. the Executive Order on the Use of Derivative Financial
Instruments by Danish UCITS.

- Derivative financial instruments used on an unhedged basis may not constitute in excess of 100 per
cent of the asets of the sufund.

- Thesubfund may engage in stock lending in accordance with the terms and conditions of a separate
agreement with Danske Bank A/S.

- Theresponsible investment restrictions regarding the subn idvéstiments are shown in section
4,

These restrictions and specifications may be changed at the discretion of the Board of Directors and are

subject to regular review to ensure thatthekubn d 6s ri sk profile is maint :
5.42.3 The typical investor
L . . . - . Special information
. Typical investor nationality Typical minimum investment . .
Unitclass and capital category, if any horizon concernélr;listhe unit
Horisont 80, klasse NOK Norwegian investors 5 years
Minimum deposit for thig
Horisont 80, klasse NOK | Norwegian institutional investorg 5 years class must be NOK 5
million

5.42.4 Horisont 80, klasse NOK
Established: 27 August| Pricing method: Modified singlg The unit class is offered in Norwj
2015 pricing method
Taxation of investors: Accumulating, investors liable to tax in Norway
Benchmark: Seebelow.

The Board of Directors has defined the following current efgmeific restrictions and specifications
for investments by the unit class:

- Ingeneral, the bond investments must be hedged against NOK. However, an exception applies to
any positionseld by the sutfund in local currency emerging market debt.

These restrictions and specifications may be changed at the discretion of the Board of Directors and are
subject to regular review to ensure that the risk profile is maintained.
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The benchmark fathe unit class is composed of the following indices:

7 per cent  RM123D3 (Nordic Bond Pricinghhe benchmark administrator is not registered by E<
7 per cent RM123FRN (Nordic BondPricing) The benchmark administrator is not registered
2 percent ESMA
2 per cent Barclays EureAgg 500MM Corp ABBB hedged against NOK

Barclays Capital Global High Yield Index excl. CMB5EMG & Non-senior financials
2 percent (2% issuer capped) hedged against NOK
46 per cent JP Morgan Emerginlylarkets Bond Index Global Diversified. Hedged against NOK
6 per cent MSCI World Index incl. net dividends in NOK
28 per cent MSCI Emerging Markets Index incl. net dividends in NOK

OSE Mutual Fund Indexhe benchmark administrator is not registered by ESMA

5.42.5 Specific information regarding the unit class Horisont 80, klasse NOK |

Established: 27 August| Pricing method: Modified singlg The unit class is offered in Norw{
2015 pricing method

Taxation of investors: Accumulating, investors liable to tax in Norway

Benchmark: Seebelow.

Andelsklassen Horisont 80, klasse NOK | is offered to institutional investors in Norway.

The Board of Directors has defined the following current efgeeific restrictions and specifications
for investments by the unit class:

- Ingeneral, thdond investments must be hedged against NOK. However, an exception applies to
any positions held by the sidbnd in local currency emerging market debt.

These restrictions and specifications may be changed at the discretion of the Board of Direct®rs and ar
subject to regular review to ensure that the risk profile is maintained.

The benchmark for the unit class is composed of the following indices:

7 per cent  RM123D3 (NordidBond Pricing)The benchmark administrator is not registered by E<
7 percent RM123FRN (Nordic Bond PricingThe benchmark administrator is not registered
2 percent ESMA
2 per cent Barclays EureAgg 500MM Corp ABBB hedged against NOK

Barclays Capital Global High Yield Index excl. & EMG & Non-senior financials
2 percent (2% issuer capped) hedged against NOK
46 per cent JP Morgan Emerging Markets Bond Index Global Diversified. Hedged against NOk
6 per cent MSCI World Index incl. net dividends in NOK
28 per cent MSCI Emerging Markets Index incl. net dividends in NOK

OSE Mutu& Fund IndexThe benchmark administrator is not registered by ESMA

5.43 Horisont 1007 Akkumulerende KL
Date of establishment of the 27 August 2015
subfund:
Investment strateqy: Active | The subfund is accumulating

5.43.1 Investment universe as defined in tharticles of association

The subfund invests globally in equities and deposits with credit institutions. The deposits with credi
institutions must

1. beon demand; or

2. be withdrawable or due within a maximum of 12 months.

The definition of equities alsincludes securities equivalent to equities, including for example
certificates of deposit.

Investments may be made directly or through units in other fundsfusdls or investment
undertakings.
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The subfund may invest in regulated markets. See section(1)36f the Danish Investment
Associations, etc. Act. Such markets mustbe:

1. markets located in an EU or EEA member state; or

2. markets that are members of the World Federation of Exchanges; or

3. markets that are Full Members or Associate Members of the FedeoatEuropean Securities
Exchanges; or

4. markets that are separately approved by the Danish Financial Supervisory Authority; or

5. exchanges or markets specified in the articles of association as resolved by the Board of Directors
subject to prior assessmeiffitsaich markets complying with a specific standard, see the guidelines
issued by the Danish Financial Supervisory Authority. The exchanges/markets thus approved are
specified in addendum B to the articles of associatiorappendix 9 to this prospectus.

The subfund may invest up to 10 per cent of its assets in unlisted equities, bonds and money market
instruments etc.

Subject to rules laid down by the Danish Financial Supervisory Authority, théusdbmay use
derivative financial instruments and engagsecurities lending.

5.43.2 Restrictions and specifications relating to portfolio composition

The Board of Directors has defined the following current additional restrictions and specifications for
investment:

The subfund aims to allocate its assets within thkowing limits:

Limits Per cent
Total equities 80-100
Norwegian equities 0-70
Dev_e]oped market equities, &lorwegian 0-100
equities

Emerging market equities 0-16
Deposits with credit institutions 0-20

- The subfund will not actively invest inunlisted securities, but allocated unlisted securities and
delisted securities may be retained.

- Liquidity for hedging/margin deposits for derivative financial instruments is not included in the
liquidity limit. Exposures in the form of derivative financiaktruments are included under the
relevant limit for the asset. Hedged positions are included under cash.

- Thereis no overall risk measure, but for the equity portfolio, it is sought to keep the maximum ex
ante tracking error within the- percentage [t range relative to a composite index with daily
rebalancing.

- The use of derivative financial instruments must be on a hedged basis. Futures may be used on
approved equity indices only, and the gross exposure may not exceed 25 per cent. However,
allocatel derivative financial instruments can be retained.

- Thesubfund may engage in stock lending in accordance with the terms and conditions of a separate
agreement with Danske Bank A/S.

- Theresponsible investment restrictions regarding the subn idvéstmats are shown in section
4,

These restrictions and specifications may be changed at the discretion of the Board of Directors and are

subject to regular review to ensure thattheubn d 6s ri sk profile is maint :
5.43.3 The typical investor
L . . . - . Special information
. Typical investor nationality Typical minimum investment . .
Unitclass and capital category, if any horizon concerning the unit
class
Horisont 100, klasse NOK Norwegian investors 5 years
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T . : : . : Special information
Unit class Typical investor natlor_1aI|ty Typical minimum investment conceming the unit
and capital category, if any horizon |
class
Minimum deposit for thig
Horisont 100, klasse NOK | Norwegian institutional investorg 5 years class must be NOK 5
million

5.43.4 Specific information regarding the unit class Horisont 100, klasse NOK
Established: 27 August| Pricing method: Modified singlg The unit class is offered in Norw{
2015 pricing method
Taxation of investors: Accumulating, investors liable to tax in Norway
Benchmark: See below.

The Board of Directors has defined the following current esgeecific restrictions and specifications
for investments by the unit class:

- The unit class isot subject to currency hedging.

These restrictions and specifications may be changed at the discretion of the Board of Directors and are
subject to regular review to ensure that the risk profile is maintained.

The benchmark for the unit class is compasiihe following indices:

57 per cent MSCI World Index incl. net dividends in NOK
8 per cent MSCI Emerging Markets Index incl. net dividends in NOK
35 per cent OSE Mutual Fund IndeXhe benchmark administrator is not registered by ESMA

5.43.5 Specificinformation regarding the unit class Horisont 100, klasse NOK |
Established: 27 August| Pricing method: Modified singlg The unit class is offered in Norwj
2015 pricing method
Taxation of investors: Accumulating, investors liable to tax in Norway
Benchmark: See below.

Andelsklassen Horisont 100, klasse NOK | is offered to institutional investors in Norway.

The Board of Directors has defined the following current esgeecific restrictions and specifications
for investments by the unit class:

- The unit classes do not use currency hedging.

These restrictions and specifications may be changed at the discretion of the Board of Directors and are
subject to regular review to ensure that the risk profile is maintained.

The benchmark for the unit classcomposed of the following indices:

57 per cent MSCI World Index incl. net dividends in NOK
8 per cent MSCI Emerging Markets Index incl. net dividends in NOK
35 per cent OSE Mutual Fund IndeXhe benchmark administrator is not registered by ESMA

5.44 Horisont PensionBasisi Akkumulerende KL

Date of establishment of the 05 June 2013
subfund:
Investment strategy: Active | The subfund is accumulating

In 2020, the sulfund changed its name fradorisont Pension 2020AkkumulerendekL to its
current name

5.44.1 Investment universe as defined in the articles of association
The subfund will primarily invest in equities as well as bonds and similar instruments, including
government bonds issued by emerging market countries, i.e. government bonds issuedaled low
countries, and in corporate bonds. The definition of equities also includes securities equivalent to
equities, including for example certificates of deposit.
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Investments may be made directly or through units in other fundsfusdls or investment
undertakings.

Itis the aim of the sulfund that equities should constitute a minimum of 20 per cent of the assets of
the subfund equities and may generally not constitute more than 40 per cent of the assets of the sub
fund.

The subfund may invest in nrkets as specified in section 139(1) of the Danish Investment
Associations, etc. Act.

The assets of the stbind will primarily be placed in:

1. markets located in an EU or EEA member state; or

2. markets that are members of the World Federation of Exchamges;

3. markets that are Full Members or Associate Members of the Federation of European Securities
Exchanges; or

4. markets that are separately approved by the Danish Financial Supervisory Authority; or

5. exchanges or markets specified in the articles of assac@ioesolved by the Board of Directors
subject to prior assessment of such markets complying with a specific standard, see the guidelines
issued by the Danish Financial Supervisory Authority. The exchanges/markets thus approved are
specified in addendum ® the articles of association aappendix9 to this prospectus.

The subfund may invest in unlisted US corporate bonds traded onthe OTC fixed income market which
is regulated by the FINRA (Financial Industry Regulatory Authority) and indirectly dyERethrough
approval of brokers.

Securities traded on the OTC fixed income market are of widely differing quality and only satisfy the
general US conditions for issuance of corporate bonds.

To the extent that the stfland invests in US corporate bondsdied on the OTC fixed income market,
such bonds must satisfy the following conditions at the time of investment:

1. Theissue must have a market value of USD 100 milion or more or its foreign currency equivalent.

2. A credit rating which is not below CCGStandhr d & Poor 6s) or Caa3 ( Mo
however, up to 10 per cent of the assets of thefisuthmay be invested in unrated bonds.

3. Regular quotation of prices by at least two international investment banks/stockbrokers.

It should be noted that theviestments made by the sfumd may involve a high credit risk because the
subf und is permitted to invest in bonds where th
gradeo or fAhigh yieldo;(Shandas) draWBRoad s(aMa ndy €

The subfund generally aims at a wide diversification by segments and issuers. Thexdubay hold
up to five per cent higlyield corporate bonds issued by the same enterprise and up to five per cent of
the same issue.

The subfund may invest up to 10 per cent of its assets in unlisted equities, bonds and money market
instruments etc.

Subject to rules laid down by the Danish Financial Supervisory Authority, théusdbmay use
derivative financial instruments and engage in seculéreting.

5.44.2 Restrictions and specifications réating to portfolio composition
The Board of Directors has defined the following current additional restrictions and specifications for
investment:

- The framework for the asset allocation is shown in the tadd@w .

Limits Per cent
Total equities 20-40
Swedish equities 8-16
Developed market equities, ex Sweden 14-32
Emerging market equities 0-10
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Total bonds 50-70
Swedish bonds 30-70
International bonds, exedit bonds 0-20
Credit bonds 5-15
InvestmentGrade bonds 0-15
High-yield bonds 0-15
Emerging market debt bonds 0-15
Cash 0-20

- Inthe case of equities, it is sought to keep the maximum theoretical tracking error at 8 percentage
points, measured by an index composed of the following indicggerd@ent SIXPRX and 60 per
cent MSCI AC.

- The theoretical tracking error is calculated in a risk management model and will generally be lower
than the actual tracking error which may thus exceed the maximum value stated. The tracking error
reflects how closly a subfund tracks its benchmark of the individual class of security.

- The total adjusted duration of the bond investments may not exceed the adjusted duration of the
OMRX-Total index by more than 2 years.

- The subfund will not actively invest in unliste securities, but allocated unlisted securities and
delisted securities may be retained. Such securities may not constitute more than 10 per cent of the
subf unddés asset s.

- The use of derivative financial instruments must be on a hedged basis. Futures usag lon
approved equity indices only, and the gross exposure may not exceed 25 per cent. However,
allocated derivative financial instruments can be retained.

- Thesubfund may engage in stock lending in accordance with the terms and conditisepaf ate
agreement with Danske Bank A/S.

- Theresponsible investment restrictions regarding the subn idvéssments are shown in section
4.

These restrictions and specifications may be changed at the discretion of the Board of Directors and are

subject b regular review to ensure thatthedulu nd 6 s ri sk profile is maint:
5.44.3 The typical investor
Typical investor nationality Typical minimum investment
and capital category, if any horizon
Pension assets and available funds 3 years

5.44.4 Specific information regarding the unit class Horisont PensiorBasis klass SEK

Established4 June2013 Pricing method: Singlpricing | The unit class is offered in Swed
method

Taxation of investors: Accumulating, investors liable to tax in Sweden

Benchmark: See below.

The Board of Directors has defined the following current esgmecific restrictions and specifications
for investments by the unit class:

- Ingeneral, investments in bonds not issued in SEK must be 80 per cent hedged against SEK.

These restrictions and specifications may be changed at the discretion of the Board of Directors and are
subject to regular review to ensure that the risk profile is maintained.

The benchmark for the unit class is composed of the following indices:
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30 percent equities: 40 per cent SIXPRX Portfolio Return Index and 60 per ¢
MSCI World All Countries Index TR Net

10 per cent credit bonds: 50 per cent Barclays Euagg 500 MM Corp A and Below
hedged agains6EK and 50 per cent JP Morgan EM
Global Diversified hedged against SEK.

60 per cent government and mortgiOMRX-T otal.

bonds:

At the end of each year, the equity investment is reduced by 3 percentage points, starti2g&8.end
At the same time, the investment in government and mortgage I3andseased correspondingly.

5.45 Horisont Pension 2030 Akkumulerende KL
Date of establishment of the 4 June 2013
subfund:
Investment strategy: | Active | The subfund is accumulating

5.45.1 Investment universe as defined in the articles of association

The subfund will primarily invest in equities as well as bonds and similar instruments, including
government bonds issued by emerging market countries, i.e. government bonds issuedabsdiow
countries, and in corporate bonds. The definition of equities iatsludes securities equivalent to
equities, including for example certificates of deposit.

Investments may be made directly or through units in other fundsfusdls or investment
undertakings.

The investment mix, including the risk, of the fubd must reflect its use in pension schemes in which
the investment horizon is 2030.

The subfund may invest in markets as specified in section 139(1) of the Danish Investment
Associations, etc. Act.

Theassets of the sutund will primarily be placed in:

1. markets located in an EU or EEA member state; or

2. markets that are members of the World Federation of Exchanges; or

3. markets that are Full Members or Associate Members of the Federation of EuropeatieSecuri
Exchanges; or

4. markets that are separately approved by the Danish Financial Supervisory Authority; or

5. exchanges or markets specified in the articles of association as resolved by the Board of Directors
subject to prior assessment of such markets comgplyith a specific standard, see the guidelines
issued by the Danish Financial Supervisory Authority. The exchanges/markets thus approved are
specified in addendum B to the articles of associatiorappendix9 to this prospectus.

The subfund may invesin 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 aweidély differing quality and only satisfy the
general US conditions for issuance of corporate bonds.

To the extent that the stfand invests in US corporate bonds traded on the OTC fixed income market,
such bonds must satisfy the following conditions attiime of investment:

1. Theissue must have a market value of USD 100 milion or more or its foreign currency equivalent.

2. A credit rating which is not below CCG St andard & Poor6s) or Caa3
however, up to 10 per cent of the assetbefsubfund may be invested in unrated bonds.

3. Regular quotation of prices by at least two international investment banks/stockbrokers.
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It should be noted that the investments made by théusubmay involve a high credit risk because the
subfundispemi tt ed to invest in bonds where the is
gradeo or fAhigh yieldo;(8&Shandasd &aNWeowmdbspto

The subfund generally aims at a wide diversification by segmentsssugrs. The sufund may hold
up to five per cent higlyield corporate bonds issued by the same enterprise and up to five per cent of
the same issue.

The subfund may invest up to 10 per cent of its assets in unlisted equities, bonds and money market
instruments etc.

Subject to rules laid down by the Danish Financial Supervisory Authority, théusdbmay use
derivative financial instruments and engage in securities lending.

5.45.2 Restrictions and specifications relating to portfolio composition
The Board oDirectors has defined the following current additional restrictions and specifications for
investment:

- Until and including the end of 2015, the strategic asset allocation of the portfolio is aimed to be 75
per cent equities, 10 per cent credit bonds ankit&ent government and mortgage bonds. After
that, the strategic equity portfolio is reduced by 3 percentage points p.a. to 30 per ceftd3pend
The portfolio of government and mortgage bonds is increased correspondingly. At any given time,
the actubasset allocation of the portfolio will be within a band around the strategic allocation. In
the case of equities, the band will be +2b/percentage points.

- Theframework for the actual asset allocation over the total investment horizon is shovwabiethe

below.
Limits Per cent
Total equities 1090
Swedish equities 0-60
Developed market equities, ex Sweden 0-75
Emerging market equities 0-35
Total bonds 1090
Swedish bonds 0-90
International bonds, ex credit bonds 0-20
Credit bonds 0-30
High-yield bonds 0-15
Emerging market debt bonds 0-15
Cash 0-20

- Inthe case of equities, it is sought to keep the maximum theoretical tracking error at 8 percentage
points, measured by an index composed of the following indices: 40 per cent SIXPBX @ard
cent MSCI AC.

- The theoretical tracking error is calculated in a risk management model and will generally be lower
than the actual tracking error which may thus exceed the maximum value stated. The tracking error
reflects how closely a sufund tracls its benchmark of the individual class of security.

- The total adjusted duration of the bond investments may not exceed the adjusted duration of the
OMRX-Total index by more than 2 years.

- The subfund will not actively invest in unlisted securities, bub@hted unlisted securities and
delisted securities may be retained. Such securities may not constitute more than 10 per cent of the
subf undbés assets.

- The use of derivative financial instruments must be on a hedged basis. Futures may be used on
approved quity indices only, and the gross exposure may not exceed 25 per cent. However,
allocated derivative financial instruments can be retained.

- The subfund may engage in stock lending in accordance with the terms and conditions of a separate
agreement with Daske Bank A/S.
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- Theresponsible investment restrictions regarding the subn idvéstiments are shown in section
4,

These restrictions and specifications may be changed at the discretion of the Board of Directors and are

subject to regular review to ensure thattheubn d 6s ri sk profile is maint :
5.45.3 The typical investor

Typical investor nationality Typical minimum investment

and capital category, if any horizon

Pension assets and available funds where the inve
prefers investment in a mixed stumd with a gradual 5 years
reduction of the risk up to 2030 (ligycle subiund).

5.45.4 Specific information regarding the unit class Horisont Pension 2030, klass SEK

Established: 4 June 2013| Pricing method: Singigricing | The unit class is offered in Swed
method

Taxation of investors: Accumulating, investors liable to tax in Sweden

Benchmark: See below.

The Boardof Directors has defined the following current clapgcific restrictions and specifications
for investments by the unit class:

- Ingeneral, investments in bonds not issued in SEK must be 80 per cent hedged against SEK.

These restrictions and specificat®omay be changed at the discretion of the Board of Directors and are
subject to regular review to ensure that the risk profile is maintained.

At 1 January 202, the benchmark for the unit class is composed of the following indices:

57 per cent equities: 40 per cent SIXPRX Portfolio Return Index and 60 per
cent MSCI World All Countries Index TR Net
10 per cent credit bonds: 50 per cent Barclays Euwgg 500 MM Corp A and

Below hedged against SEK and 50 per cent JP Morgan
EMBI Global Diversified hedged amest SEK.

33 per cent government and

mortgage bonds: OMRX-Total.

At the end of each year, the equity investment is reduced by 3 percentage points, starti2§#b.end
At the same time, the investment in government and mortgage bonds is increased correspondingly.

5.46 Horisont Pension 2040 Akkumulerende KL
Date of estaishment of the 4 June2013
subfund:
Investment strategy: Active | The subfund is accumulating

5.46.1 Investment universe as defined in the articles of association

The subfund will primarily invest in equities as well as bonds and similar instruméemntsiding
government bonds issued by emerging market countries, i.e. government bonds issuedabgdlow
countries, and in corporate bonds. The definition of equities also includes securities equivalent to
equities, including for example certificates @jpasit.

Investments may be made directly or through units in other fundsfuswdls or investment
undertakings.

The investment mix, including the risk, of the subd must reflect its use in pension schemes in which
the investment horizon is 2040.

The sib-fund may invest in markets as specified in section 139(1) of the Danish Investment
Associations, etc. Act.
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The assets of the stfbnd will primarily be placed in:

1. markets located in an EU or EEA member state; or

2. markets that are members of the Worldé&mtion of Exchanges; or

3. markets that are Full Members or Associate Members of the Federation of European Securities
Exchanges; or

4. markets that are separately approved by the Danish Financial Supervisory Authority; or

5. exchanges or markets specified inéinicles of association as resolved by the Board of Directors
subject to prior assessment of such markets complying with a specific standard, see the guidelines
issued by the Danish Financial Supervisory Authority. The exchanges/markets thus approved are
specified in addendum B to the articles of associatiorappendix 9 to this prospectus.

The subfund may invest in unlisted US corporate bonds traded onthe OTC fixed income market which
is regulated by the FINRA (Financial Industry Regulatory Authpsiyd indirectly by the SEC through
approval of brokers.

Securities traded on the OTC fixed income market are of widely differing quality and only satisfy the
general US conditions for issuance of corporate bonds.

To the extent that the stfland invests irUS corporate bonds traded on the OTC fixed income market,
such bonds must satisfy the following conditions at the time of investment:

1. Theissue must have a market value of USD 100 milion or more or its foreign currency equivalent.

2. A credit rating whichs not below CCE€E( St andard & Poor 6s) or Caas3
however, up to 10 per cent of the assets of thefisuth may be invested in unrated bonds.

3. Regular quotation of prices by at least two international investment banks/stockbrokers.

It should be noted that the investments made by thdisubmay involve a high credit risk because the
subf und is permitted to invest in bonds where t hi
gradeo or fAhigh yiel ®BdBB ($handasd &aWNeowmbdspt ongB;

The subfund generally aims at a wide diversification by segments and issuers. Thendubay hold

up to five per cent higlyield corporate bonds issued by the same enterprise and up to five per cent of
the sane issue.

The subfund may invest up to 10 per cent of its assets in unlisted equities, bonds and money market
instruments etc.

Subject to rules laid down by the Danish Financial Supervisory Authority, théusdbmay use
derivative financial instruments and engage in securities lending.

5.46.2 Restrictions and specifications relating to portfolio composition
The Board of Directors hafefined the following current additional restrictions and specifications for
investment:

- Until and including the end of 2025, the strategic asset allocation of the portfolio is aimed to be 75
per cent equities, 10 per cent credit bonds and 15 per cemnhguaet and mortgage bonds. After
that, the strategic equity portfolio is reduced by 3 percentage points p.a. to 30 per celpend
The portfolio of government and mortgage bonds is increased correspondingly. At any given time,
the actual asset alloti@n of the portfolio will be within a band around the strategic allocation. In
the case of equities, the band will be +Ji&#rcentage points.

- Theframework for the actual asset allocation over the total investment horizon is shown in the table
below.

Limits Per cent
Total equities 10-90
Swedish equities 0-60
Developed market equities, &weden 0-75
Emerging market equities 0-35
Total bonds 10-90
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Swedish bonds 0-90
International bonds, exredit bonds 0-20
Credit bonds 0-30
High-yield bonds 0-15
Emerging market debt bonds 0-15
Cash 0-20

- Inthe case of equities, it is sought to keep the maximum theoretical tracking error at 8 percentage
points, measured by an index composed of the following indices: 40 per cent SIXPRX and 60 per
cent MSCI AC.

- The theoretical tracking error is calculated in a risk management model and will generally be lower
than the actual tracking error which may thus exceed the maximum value stated. The tracking error
reflects how closely a sufnd tracks its benchmark ofdlindividual class of security.

- The total adjusted duration of the bond investments may not exceed the adjusted duration of the
OMRX-Total index by more than 2 years.

- The subfund will not actively invest in unlisted securities, but allocated unlistedrisiesuand
delisted securities may be retained. Such securities may not constitute more than 10 per cent of the
subf undbés assets.

- The use of derivative financial instruments must be on a hedged basis. Futures may be used on
approved equity indices onlynd the gross exposure may not exceed 25 per cent. However,
allocated derivative financial instruments can be retained.

- Thesubfund may engage in stock lending in accordance with the terms and conditions of a separate
agreement with Danske Bank A/S.

- The responsible investment restrictions regarding thefsub n idvésgments are shown in section
4.

These restrictions and specifications may be changed at the discretion of the Board of Directors and are
subject to regular review to ensure that thesul n rislopsofile is maintained.

5.46.3 The typical investor

Typical investor nationality Typical minimum investment
and capital category, if any horizon

Pension assets and available funds where the inve
prefers investment in a mixed sfimd with a gradual 5 years
reduction of the risk up to 2040 (liéycle subfund).

5.46.4 Specific information regarding the unit class Horisont Pension 2040, klass SEK

Established: 4 June 2013 | Pricing method: Singlgricing | The unit class is offered in Swed
method

Taxation of investors: Accumulating, investors liable to tax in Sweden

Benchmark: See below.

The Board of Directors has defined the following current efmeific restrictions and specifications
for investments by the unit class:

- In generalinvestments in bonds not issued in SEK must be 80 per cent hedged against SEK.

These restrictions and specifications may be changed at the discretion of the Board of Directors and are
subject to regular review to ensure that the risk profile is maintained.

The benchmark for the unit class is composed of the following indices:

75 per cent equities: 40 per cent SIXPRX Portfolio Return Indard60 per cent
10 per cent credit bonds: MSCI World All Countries IndeX R Net
50 per cent Barclays Eutgg 500 MM Corp Aand Below
hedged against SEK and 50 per centMiétgan EMBI
15 per cent government and mortgGlobal Diversifiedhedged against SEK.
bonds: OMRX-Total.
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At the end of each year, the equity investment is reduced by 3 percentage points, starth225.
At the same time, the investment in government and mortgage bonds is increased correspondingly.

5.47 Horisont Rente Konservativi Akkumulerende KL
Date of establishment of the 27 August 2015
subfund:
Investment strateqy: Active | The subfund is accumulating

In 2019 the suddund Horisont Rente OffensivAkkumulerende KL was merged into the siuimd.

5.47.1 Investment universe as defined in the articles of association

Comprises primarily investments in bonds and similar instruments, including government bonds issued
by emerging market countries, i.e. government bonds issued braled countries, corporate bonds

and moneymarket instruments and deposits with crediitisons. The deposits with credit institutions

must

1. beon demand; or
2. be withdrawable or due within a maximum of 12 months.

Investments may be made directly or through units in other fundsfusdls or investment
undertakings.

The subfund may also ingst 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 markebéreidely differing quality and only satisfy the
general US conditions for issuance of corporate bonds.

To the extent that the stfand invests in US corporate bonds traded on the OTC fixed income market,
such bonds must satisfy the following conditi@she time of investment:

1. Theissue must have a market value of USD 100 milion or more or its foreign currency equivalent.

2. A credit rating which is not below CCG St andard & Poor6s) or Caa3
however, up to 10 per cent of the ass# the sufund may be invested in unrated bonds.

3. Regular quotation of prices by at least two international investment banks/stockbrokers.

The investments made by the sfulbbd may involve a high credit risk because thefsuta is permitted
toinvestmibonds where the issuer and/ or the issue 1is
thatis, have a rating below BB St andar d & Poor déds) or Baa3 (Moody

The subfund generally aims at a wide diversification by segments and issuers. Thendubay hod
up to five per cent higlyield corporate bonds issued by the same enterprise and up to five per cent of
the same issue.

The subfund may invest in regulated markets. See section 139(1) of the Danish Investment

Associations, etc. Act. Such nkats must be:

1. markets located in an EU or EEA member state; or

2. markets that are members of the World Federation of Exchanges; or

3. markets that are Full Members or Associate Members of the Federation of European Securities
Exchanges; or

4. markets that are seqadely approved by the Danish Financial Supervisory Authority; or

5. exchanges or markets specified in the articles of association as resolved by the Board of Directors
subject to prior assessment of such markets complying with a specific standard, sieklhesggu
issued by the Danish Financial Supervisory Authority. The exchanges/markets thus approved are
specified in addendum B to the articles of associatiorappendix 9 to this prospectus.

The subfund may invest up to 10 per cent of its assets steal bonds and money market instruments
etc.
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Subject to rules laid down by the Danish Financial Supervisory Authority, théusdbmay use
derivative financial instruments and engage in securities lending.

5.47.2 Restrictions and specifications relating tgortfolio composition
The Board of Directors has defined the following current additional restrictions and specifications for
investment:

The subfund may invest within the following limits.

Limits Per cent
Norwegian investment grade bonds, money market 80-100
instruments and deposits with credit institutions

Non-Norwegian bonds, money market instruments and 0-20
deposits with credit institutions, including

European investment grade bonds: 0-10
Nordic credit bonds 0-10
Deposits with credit institutions 0-20

- Liquidity for hedging/margin deposits for derivative financial instruments is not included in the
liquidity limit. Exposures in the form of derivative financial instruments are included under the
relevant limit for the asset. Hedged positions actighed under cash.

- The total adjusted duration may not exceed the adjusted durationR¥H23D3 (Nordic Bond
Pricing) by more than 2 years.

- Ifanissuer of bonds has not been rated by any of the three largest rating agencies, the rating applied
will be calculated on the basis of a quantitative model, a rating from a rating agency authorised by
ESMA or on the basis of a categorisation from Nordic Bond Pricing.

- Derivative financial instruments may be used on a hedged basis as well as on an unhedged basis
(see Executive Order on the use of derivative financial instruments by Danish UCITS.

- Derivative financial instruments used on an unhedged basis may not constitute in excess of 100 per
cent of the assets of the stund. They may be used in respect of apey of instruments within
thesubf undo6és investment universe.

- The subfund will not actively invest in unlisted securities, but allocated unlisted securities and
delisted securities may be retained.

- This subfund may invest isubordinatedbonds and ifloating rate notes (FRN).

- The responsible investment restrictions regarding thd subn idvésgments are shown in section
4.

These restrictions and specifications may be changed at the discretion of the Board of Directors and are
subject to regular resw to ensure thatthesdbund 6s ri sk profile is maint:

5.47.3 The typical investor

Special information

Unit class Typical investor nationality Typical minimum investment concerning the unit
and capital category, if any horizon 9
class
Horisont Rente Konservativ, L
Norwegian investors 3 years -

klasse NOK

Minimum deposit for thig
Norwegian institutional investory 3 years class must be NOK 5
million

Horisont Rente Konservativ
Institusjon, klasse NOK |

Portfolio management
Norwegian investors 3 years agreement with Danske
Bank A/S

Horisont Rente Konservativ,
klasseNOK W

5.47.4 Specific information regarding the unit class Horisont Rente Konservativ, klasse NOK
Established: 27 August| Pricing method: Modified singlg Theunit class is offered in Norw3
2015 pricing method
Taxation of investors: Accumulating, investors liable to tax in Norway
Benchmark: See below.
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The Board of Directors has defined the following current efmeific restrictions and specifications
for investments by thenit class:

- Ingeneral, the bond investments must be hedged against NOK. However, an exception applies to
any positions held by the sidbnd in local currency emerging market debt. However, the unit
classes may have open currency positions of up to &gmeiof their assets.

These restrictions and specifications may be changed at the discretion of the Board of Directors and are
subject to regular review to ensure that the risk profile is maintained.

The benchmark for the unit class is composed ofdleving indices:

45 per cent RM123FRN (Nordic Bond PricingJhe benchmark administrator is not registered
45 per cent ESMA
5 per cent RM123D3 (Nordic Bond Pricinghhe benchmark administrator is not registered by E<
5 per cent Barclays CapitaEuro-Agg 500MM Corp ABBB hedged against NOK

Barclays Corporate ScandiAll Grades Index, 5 per centissuer capped hedged agail

5.47.5 Specific information regarding the unit class Horisont Rente Konservativ Institusjon,
klasse NOK |
Established: 27 August| Pricing method: Modified single The unit class is offered in Norw;
2015 pricing method
Taxation of investors: Accumulating, investors liable to tax in Norway
Benchmark: See below.

Horisont Rente Konservativ Institusjon, klasse NOK | is offered to institutional investors.

The Board of Directors has defined the following current efgmeific restrictions and specifications
for investments by the untt class:

- Ingeneral, the bonidvestments must be hedged against NOK. However, an exception applies to
any positions held by the sdbnd in local currency emerging market debt. However, the unit
classes may have open currency positions of up to 5 per cent of their assets.

These resteitions and specifications may be changed at the discretion of the Board of Directors and are
subject to regular review to ensure that the risk profile is maintained.

The benchmark for the unit classes is composed of the following indices:

45 per centRM123FRN (Nordic Bond PricingThe benchmark administrator is not registered
45per cent ESMA
5 per cent RM123D3 (Nordic Bond Pricinghhe benchmark administrator is not registered by E<
5 per cent Barclays Capital Eurd\gg 500MM Corp ABBB hedged agast NOK

Barclays Corporate ScandiAll Grades Index, 5 per centissuer capped hedged agair

5.47.6 Specific information regarding unit class Horisont Rente Konservativ, klasse NOK W
Established: 27 August| Pricing method: Modified singlg The unit class is offered in Norw4
2015 pricing method
Taxation of investors: Accumulating, investors liable to tax in Norway
Benchmark: See below.

The unit class is intended for Danske Bank A/S and its group companies and for investors whose funds
are invested in the stfland by or through asset management entities of Danske Bank A/S or its group
companies pursuant to an agreement between the inaegtohe asset management entity.

Additionally, the unit class is intended for investors investing in thefgnd under a key account
agreement with Danske Bank A/S or its group companies and for investment undertakings/funds
managed by investment mamagent companies/fund management companies, etc. of Danske Bank
A/S or its group companies.
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The Board of Directors has defined the following current efmeific restrictions and specifications
for investments by the unit class:

- Ingeneral, the bond inverents must be hedged against NOK. However, an exception applies to
any positions held by the sidbnd in local currency emerging market debt. However, the unit class
may have open currency positions of up to 5 per cent of its assets.

These restrictions arspecifications may be changed at the discretion of the Board of Directors and are
subject to regular review to ensure that the risk profile is maintained.

The benchmark for the unit class is composed of the following indices:

45 per cent RM123FRN (Nordic Bond PricingThe benchmark administrator is not registered
45 per cent ESMA
5pe cent RM123D3 (Nordic Bond Pricinghhe benchmark administrator is not registered by E<
5 per cent Barclays Capital Eurd\gg. 500MM Corp ABBB hedged against NOK

Barclays Corporate ScandiAll Grades Index, 5 per centissuer capped hedged agail

5.48 Horisont Rente Plusi Akkumulerende KL

Date of establishment of the 27 August 2015
subfund:
Investment strategy: Active | The subfund is accumulating

5.48.1 Investmentuniverse as defined in the articles of association

The subfund invests primarily in bonds (including government bonds issued by emerging market
countries, that is lowated countries, and in corporate bonds), money market instruments and deposis
with credit institutions. Such deposits must:

1. beon demand; or
2. be withdrawable or due within a maximum of 12 months.

A small proportion may be invested in equities. The definition of equities also includes securities
equivalent to equities.

Equities may constite between one and five per cent of the assets of thiisdb

The subfund may invest in unlisted US corporate bonds traded onthe OTC fixed income market which
is regulated by the FINRA (Financial Industry Regulatory Authority) and indirectly by thef8&ah
approval of brokers.

Securities traded on the OTC fixed income market are of widely differing quality and only satisfy the
general US conditions for issuance of corporate bonds.

To the extent that the stfind invests in US corporate bonds tradedhe OTC fixed income market,
such bonds must satisfy the following conditions at the time of investment:

1. Theissue must have a market value of USD 100 million or more or its foreign currency equivalent.

2. A credit rating which is not below CCGStandar& Poor 6s) or Caa3 ( Moody
however, up to 10 per cent of the assets of thefiwuth may be invested in unrated bonds.

3. Regular quotation of prices by at least two international investment banks/stockbrokers.

The investments made by the sfuimd may involve a high credit risk because thefsuol is permitted
to invest in bonds where the issuer and/ or the
that is, have a rating below BB St andar d & Poor 6s) or Baa3 ( Moody

The subfund generally aims at a wide diversification by segments and issuers. Thendubay hod
up to five per cent higlyield corporate bonds issued by the same enterprise and up to five per cent of
the same issue.

Investments may be made directly or thrbugnits in other funds, sufunds or investment
undertakings.
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The assets are placed in:
markets located in an EU or EEA member state; or
markets that are members of the World Federation of Exchanges; or

markets that are Full Members or Associate Membethef-ederation of European Securities

1.
2.
3.

4.
5

Exchanges; or

markets that are separately approved by the Danish Financial Supervisory Authority; or
exchanges or markets specified in the articles of association by Board resolution and subjectto a
prior assessmerttetermining that they comply with a specific standard. See the applicable
guidelines issued by the Danish Financial Supervisory Authority. The exchanges/markets thus
approved are specified in addendum B to the articles of associatioappaddix 9 to this

prospectus.

In addition, the sufund may invest up to a total of 10 per cent of its assets in unlisted equities, bonds

and money market instruments etc.

The subfund may use derivative financial instruments subject to rules laid down by the Danish
Finarcial Supervisory Authority.

5.48.2 Restrictions and specifications relating to portfolio composition

The Board of Directors has defined the following current additional restrictions and specifications for
investment:

The subfund aims to allocate its assetshiritthe following limits:

Cash

Limits Per cent

Total equities 15

Total bonds and money market instrume 8599

Norwegian investment grade bonds, mo| 7599

market instruments and deposits with cr

institutions

Non-Norwegian investment grade bon 0-24

money market instruments and deposits

credit institutions

Emerging markets and higheld bonds 0-20

Emerging market bonds 0-15

Global highyield bonds 0-15
0-10

The strategic asset allocation of the portfolio is aimed to be 3 pereqaities, 80 per cent
Norwegian investment grade bonds, money market instruments and deposits with credit institutions,
12 per cent noiNorwegian investment grade bonds, money market instruments and deposits wih
credit institutions and 5 per cent emerginarket bonds.
In the case of equities, it is sought to keep the maximum theoretical tracking error at 8 percentage
points, measured by a composite index of 1/3 OSEFX (Oslo Bgrs Fondindeks) and 2/3 MSCI World
AC Index. The theoretical tracking error isladated in a risk management model and wil
generally be lower than the actual tracking error which may thus exceed the maximum value stated.
The tracking error reflects how closely a suind tracks its benchmark of the individual class of

security.

Thesubf und will aim to
This subfund may invest in bonds issued as subordinated loans and in floating rate notes (FRN).
The subfund will not actively invest in unlisted securities, but allodatmlisted securities and

delisted securities may be retained.

keep

t he

bohydarspor t f oliobs

The use of derivative financial instruments must be on a hedged basis.

The subfund may use listed and unlisted bepased and fixethcomebased financial
instruments. Futures may be usedapproved equity indices, and the gross exposure may not
exceed 25 per cent. However, allocated derivative financial instruments can be retained.
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- Ifanissuer of bonds has not been rated by any of the three largest rating agencies, the rating applied
will be calculated on the basis of a quantitative model, a rating from a rating agency authorised by
ESMA or on the basis of a categorisation from Nordic Bond Pricing.

- The responsible investment restrictions regarding the subn idvéstments are shown in diec
4.

These restrictions and specifications may be changed at the discretion of the Board of Directors and are

subject to regular review to ensurethatthekubn d 6s ri sk profile is maint:
5.48.3 The typical investor
S . . . - . Special information
Unit class Typical investor nationality Typical minimum investment conceming the unit
and capital category, if any horizon
class
Horisont Rente Pluss, klasse NOK Norwegian investors 3 years
Minimum deposit for this
Horisont Rente Pluss, klasse NOK [ Norwegian institutional investorg 3 years class must be NOK 5
million
Portfolio management
Horisont Rente Pluss, klasse NOK Norwegian investors 3 years agreement with Danske
Bank A/S

5.48.4 Specific information regarding the unit class Horisont Rente Pluss, klasse NOK
Established: 27 August| Pricing method: Modified single The unit class is offered in Norw;
2015 pricing method
Taxation of investors: Accumulating, investors liable to tax korway
Benchmark: See below.

The Board of Directors has defined the following current efgeeific restrictions and specifications
for investments by the untt class:

- In general, the investments of the unit class will be hedged against NOK. Hoaexgeption
applies to any positions held in local currency emerging market debt and equities. However, the

unit classes may have open currency positions of up to 5 percentage points more than this,
calculated on the basis of the assets of the unit classe

These restrictions and specifications may be changed at the discretion of the Board of Directors and are
subject to regular review to ensure that the risk profile is maintained.

The benchmark for the unit class is composed of the following indices:

3 pe cent equities: 33.3 per cer®SE Mutual Fund Indekhe benchmark administrat
is not registered by ESMAnd

66.6 per cent MSCI World AC Index TR Net

17 per cent noiNorwegian| 71 per cent Barclays Eugg 500 MM Corp A and Bew hedged
bonds (credit bonds): against NOK, and

29 per cent JP Morgan EMBI Global Diversified hedged ag:
NOK.

80 per cent Norwegian bong 50 per cent RM123FRN (Nordic Bond Pricinghe benchmar
administrator is not registered by ESMand

50 per cent RM123D3 (NordiBond Pricing) The benchmar
administrator is not registered by ESMA

5.48.5 Specific information regarding the unit class Horisont Rente Pluss, klasse NOK |
Established: 27 August| Pricing method: Modified singlg The unit class is offered Horway
2015 pricing method
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Taxation of investors: Accumulating, investors liable to tax in Norway
Benchmark: See below.

Andelsklassen Horisont rente Pluss, klasse NOK | is offered to institutional investors in Norway. The
minimum subscription amount is NOK 5 milionominally per investor.

The Board of Directors has defined the following current esgeecific restrictions and specifications
for investments by the unit class:

- In general, the investments of the unit class will be hedged against NOK. However, aroexcepti
applies to any positions held in local currency emerging market debt and equities. However, the
unit classes may have open currency positions of up to 5 percentage points more than this,
calculated on the basis of the assets of the unit classes.

These estrictions and specifications may be changed at the discretion of the Board of Directors and are
subject to regular review to ensure that the risk profile is maintained.

The benchmark for the unit class is composed of the following indices:

3 per cent eqties: 33.3 per cenDSE Mutual Fund Indekhe benchmark administrat
is not registered by ESMAand

66.6 per cent MSCI World AC Index TR Net

17 per cent noiNorwegian| 71 per cent Barclays Eugg 500 MM Corp A and Below hedgd
bonds (credit bonds): against NOK, and

29 per cent JP Morgan EMBI Global Diversified hedged ag:
NOK.

80 per cent Norwegian bong 50 per cent RM123FRN (Nordic Bond Pricingje benchmar
administrator is notegistered by ESMAand

50 per cent RM123D3 (Nordic Bond Pricinghe benchmar
administrator is not registered by ESMA

5.48.6 Specific information regarding unit class Horisont Rente Pluss, klasse NOK W

Established: 27 August| Pricing method: Modified safle- | The unit class is offered in Norw¢{
2015 pricing method

Taxation of investors: Accumulating, investors liable to tax in Norway

Benchmark: See below.

The unit class is intended for Danske Bank A/S and its group companies and for investors whose funds

are invested in the stflond by or through asset management entities of Danske Bank A/S or its group
companies pursuant to an agreement between the inaegtohe asset management entity.

Additionally, the unit class is intended for investors investing in thefgot under a key account
agreement with Danske Bank A/S or its group companies and for investment undertakings/funds
managed by investment maeagent companies/fund management companies, etc. of Danske Bank
A/S or its group companies.

The Board of Directors has defined the following current esgeecific restrictions and specifications
for investments by the unit class:

- In general, the investmenbf the unit class will be hedged against NOK. However, an exception
applies to any positions held in local currency emerging market debt and equities. However, the uni
class may have open currency positions of up to 5 percentage points more thaicthsted on
the basis of the assets of the unit classes.

These restrictions and specifications may be changed at the discretion of the Board of Directors and are
subject to regular review to ensure that the risk profile is maintained.
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The benchmark for thunit class is composed of the following indices:

3 per cent equities: 33.3 per cendSE Mutual Fund Indekhe benchmark administrat
is not registered by ESMAnd

66.6 per cent MSCI World AC Index TR Net

17 per cent noiNorwegian| 71 per cent Barclays Eugg 500 MM Corp A and Below hedgd
bonds (credibonds): against NOK, and

29 per cent JP Morgan EMBI Global Diversified hedged ag:
NOK.

80 per cent Norwegian bong 50 per cent RM123FRN (Nordic Bond Pricinghe benchmar
administrator isnot registered by ESMAand

50 per cent RM123D3 (Nordic Bond Pricinghe benchmar
administrator is not registered by ESMA

5.49 Japan KL

Date of establishment of tr 10 September 1997
subfund:
Investment strategy: Active

5.49.1 Investment universe aslefined in the articles of association
The subfund invests in Japanese equities. The definition of equities also includes securities equivalent
to equities, including for example certificates of deposit.

The subfund may not invest in equities in compan@miciled in Denmark.

Investments may be made directly or through units in other fundsfusdls or investment
undertakings.

The subfund may invest up to 20 per cent of its assets in money market instrumentseishdronds,
deposits with credit ingutions and in other funds, st#fbinds or investment undertakings exclusively
investing in money market instruments, sktertn bonds or deposits with credit institutions.

The total investment of the sdbnd in other funds, sufunds or investment undakings may not
exceed 10 per cent of its assets.

The subfund may invest up to 10 per cent of its assets in unlisted equities, bonds and money market
instruments etc.

Subject to rules laid down by the Danish Financial Supervisory Authority, théusdbnay use
derivative financial instruments and engage in securities lending.

5.49.2 Restrictions and specifications relating to portfolio composition
The Board of Directors has defined the following current additional restrictions and specifications for
investment:

- The subfund will not use the option offered by the articles of association of investing through other
funds, sukfunds or investment undertakings.

- The subfund will not use the option offered by the articles of association of engaging in securities
lending.

- The subfund will not actively invest in unlisted securities, but allocated unlisted securities and
delisted securities may be retained.

- The subfund may not actively use derivative financial instruments, but allocated derivative
financial instrumentsnay be retained.

- The subfund will aim to keep its theoretical tracking error below 7 percentage points. The
theoretical tracking error is calculated in a risk management model and will generally be lower than
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the actual tracking error which may thetsceed the maximum value stated. The tracking error
reflects how closely a sufund tracks its benchmark.

- Theresponsible investment restrictions regarding thd subn idvésgments are shown in section
4,

These restrictions and specifications may be ghdrat the discretion of the Board of Directors and are

subject to regular review to ensurethatthekubn d 6s ri sk profile is maint:
5.49.3 The typical investor
Typical investor nationality Typical minimum investment
and capital category, if any horizon
Available funds and pension assets 5 years

5.49.4 Specific information regarding the unit class Japan, klasse DKK d

Established: 16 March 20] Pricing method: Dual pricin¢ The unit class is offered i
method Denmark

Taxation of investors: Distributing andequity-based, investors liable to tax in Denmark

Benchmark: MSCI Japan Index incl. net dividends

This unit class is a continuation of the original ubd Japan KL.

The Board of Directors has currently not defined any additional restrictionspmudications for
investment.

Restrictions and specifications may be introduced or changed at the discretion of the Board of Directors
and are subiject to regular review to ensure that the risk profile is maintained.

5.49.5 Specific information regarding the unit class Japan, klasse DKKW d

Established: 16 March 20] Pricing method: Dual pricin¢ The unit class is offered i
method Denmark

Taxation of investors: Distributing and equitypbased, investors liable to tax in Denmark

Benchmark: MSCI Japan Index inchet dividends

The unit class is reserved for: i) Danske Bank A/S and its group companies, i) investors whose funds
are invested pursuant to a discretionary portfolio management agreement concluded with a distributor
or subdistributor of the unit clasgnd iii) investors who invest via a distributor or sditributor of

the unit class in relation to the provision of advice to the investor on an independent basis, cf. MiFID I
art 24 (7).

The Board of Directors has currently not defined any additionstricions and specifications for
investment.

Restrictions and specifications may be introduced or changed at the discretion of the Board of Directors
and are subiject to regular review to ensure that the risk profile is maintained.

5.50 Kina KL

Date of estaldhment of the 4 December 2002
subfund:

Investment strategy: Active

5.50.1 Investment universe as defined in the articles of association

The subfund invests in equities in companies traded in market places in, domiciled in, or carrying on
their principalactivity, in China, Macao, Hong Kong or Taiwan. The definition of equities also includes
securities equivalent to equities, including for example certificates of deposit.

The subfund may not invest in equities in companies domiciled in Denmark.

Investmens may be made directly or through units in other funds;faobls or investment
undertakings.
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The subfund may invest up to 20 per cent of its assets in money market instrumentseishdronds,
deposits with credit institutions and in other funds,-fulds or investment undertakings exclusively
investing in money market instruments, sktertn bonds or deposits with credit institutions.

The total investment of the sidbnd in other funds, sufunds or investment undertakings may not
exceed 10 per cenf its assets.

The assets of the st#bind will primarily be placed in:

1. markets located in an EU or EEA member state; or

2. markets that are members of the World Federation of Exchanges; or

3. markets that are Full Members or Associate Members of the Fedavhfifuropean Securities
Exchanges; or

4. markets that are separately approved by the Danish Financial Supervisory Authority; or

5. exchangesand other regulated markets specified in the articles of association by Board resolution
and subject to a prior assessment determining that they comply with a specific standard. See
guidelines thereon issued by the Danish Financial Supervisory Authbhiyexchanges/markets
thus approved are specified in addendum B to the articles of associatiappamdiix 9 to this
prospectus.

The subfund may invest up to 10 per cent of its assets in unlisted equities, bonds and money market
instruments etc.

Subjectto rules laid down by the Danish Financial Supervisory Authority, thefgmth may use
derivative financial instruments and engage in securities lending.

5.50.2 Restrictions and specifications relating to portfolio composition
The Board of Directors has defingte following current additional restrictions and specifications for
investment:

- The subfund will not use the option offered by the articles of association of investing in units in
other funds, sufunds or investment undertakings.

- The subfund will notuse the option offered by the articles of association of engaging in securities
lending.

- The subfund will not actively invest in unlisted securtties, but allocated unlisted securities and
delisted securities may be retained.

- The subfund may not activelyuse derivative financial instruments, but allocated derivative
financial instruments may be retained.

- Thesubfund will aim to keep its theoreticaltracking error within a range dddercentage points.
The theoretical tracking error is calculated s management model and will generally be lower
than the actual tracking error which may thus exceed the maximum value stated. The tracking error
reflects how closely a sufind tracks its benchmark.

- Theresponsible investment restrictions regardingtitd u n idvésgments are shown in section
4,

These restrictions and specifications may be changed at the discretion of the Board of Directors and are

subject to regular review to ensure thattheubn d 6s ri sk profile is maint :
5.50.3 The typical investor
Typical investor nationality Typical minimum investment
and capital category, if any horizon
Available funds and pension assets 7 years

5.50.4 Specific information regarding the unit class Kina, klasse DKK d

Established: 16 March 20] Pricing method: Dualpricing| The unit class is offered i
method Denmark

Taxation of investors: Distributing and equitybased, investors liable to tax in Denmark

Benchmark: MSCI China Index incl. net dividends
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This unit class is a continuation of the original gubd Kina KL.

The Board of Directors has currently not defined any additional restrictions and specifications for
investment.

Restrictions and specifications may be introduced or changed at theialisoféhe Board of Directors
and are subiject to regular review to ensure that the risk profile is maintained.

5.51 Mix i Akkumulerende KL
Date of establishment of tF 23 June 2005

subfund:

Investment strategy: Active

Taxation of investors: Accumulating investors liable to tax in Denmark

Pricing method: Dual pricing method

Benchmark: The subfund has no benchmark, as the gubd follows an

absoluteoriented investment strategy, under which the target
positive return which is independent of theanket return. A
composite indicative index is applied, against which thefsubn
return is measured.

In 2012, the sulfund changed its name from Mix to its current name.

5.51.1 Investment universe as defined in the articles of association

The subfund investsn Danish and international equities as well as bonds and similar instruments,
including government bonds issued by emerging market countries, that is government bonds issued by
low-rated countries, and in corporate bonds. The definition of equities iraddwdes securities
equivalent to equities, including for example certificates of deposit.

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

Securities traded on the OTC fixed income market are of widely differing quality and only satisfy the
general US conditions for issuance of corporate bonds.

To the extent that the stfland invests in US corporate bonds traded on the OTC fixed income market,
such bonds must satisfy the following conditions at the time of investment:

1. Theissue must have a market value of USD 100 milion or more or its foreign currency equivalent.

2. A credit ratingwhich is not below CCC( St andard & Poor 6s) or Caas3
however, up to 10 per cent of the assets of thefisnudh may be invested in unrated bonds.

3. Regular quotation of prices by at least two international investment banks/stockbrokers.

It should be noted that the investments made by théusubmay involve a high credit risk because the
subf und is permitted to invest in bonds where thi
gradeo or fAhigh yglebwlBBB ( Shanhdasd &aWNeowmdspton B

The subfund generally aims at a wide diversification by segments and issuers. FThanduhay hold
up to five per cent higlyield corporate bonds issued by the same enterprise and up to five per cent of
the same issue.

Investments may be made directly or through units in other fundsfusdls or investment
undertakings.

The subfund may invest in markets as specified in section 139(1) of the Danish Investment
Associations, etc. Act.

The assets of treub-fund will primarily be placed in:
1. markets located in an EU or EEA member state; or
2. markets that are members of the World Federation of Exchanges; or
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S

markets that are Full Members or Associate Members of the Federation of European Securities
Exchangesor

markets that are separately approved by the Danish Financial Supervisory Authority; or
exchanges or markets specified in the articles of association as resolved by the Board of Directors
subject to prior assessment of such markets complying with disg¢andard, see the guidelines
issued by the Danish Financial Supervisory Authority. The exchanges/markets thus approved are
specified in addendum B to the articles of associatiorappendix 9 to this prospectus.

The subfund may invest up to 10 peent of its assets in unlisted equities, bonds and money market
instruments etc.

Subject to rules laid down by the Danish Financial Supervisory Authority, théusdbmay use
derivative financial instruments and engage in securities lending.

5.51.2 Restrictionsand specifications rdating to portfolio composition
The Board of Directors has defined the following current additional restrictions and specifications for
investment:

The subfund aims to allocate its assets within the following limits:

Limits Per cent
Total equities 5-45
Danish equities 0-20
International equities 0-45
Emerging market equities 0-15
Total bonds 55-95
Danish bonds 0-95
International bonds ex HY and EMD 0-30
High-yield bonds 0-10
Emerging market debt bonds 0-10
Other (cash) 0-10

For the equities portion, the stibnd aims to keep its theoretical tracking error below a maximum
of 8 percentage points measured on the basis of the composite indicative index set out below, where
the weights are stated in brackets, and which is sulgigsnual rebalancing:

- OMX Copenhagen Cap Gl Index (10 per cent)

- Morgan Stanley Capital International Europe Index incl. net dividends (60 per cent)

- Morgan Stanley Capital International USA Index incl. net dividends (25 per cent)

- Morgan Stanley Capitahternational Japan Index incl. net dividends (5 per cent)
The theoretical tracking error is calculated in a risk management model and will generally be lower
than the actual tracking error which may thus exceed the maximum value stated. The tracking error
reflects how closely a sufund tracks its benchmark of the individual class of security.
For the bond portion, the stfand aims to keep its overall risk measure, calculated as adjusted
duration, at a maximum of 6 years.
The subfund will not activelyinvest in unlisted securities, but allocated unlisted securities and
delisted securities may be retained. Such securities may not constitute more than 10 per cent of the
subf undbés assets.
The use of derivative financial instruments must be on a hedged Batures may be used on
approved equity indices only, and the gross exposure may not exceed 15 per cent. However,
allocated derivative financial instruments can be retained.
Except for any investments in local currency emerging market debt, bond imntstmust be at
least 95 per cent hedged against DKK or EUR.
The subfund may engage in securities lending in accordance with the terms and conditions of a
separate agreement with Danske Bank A/S.
The responsible investment restrictions regarding thef subn idvéssments are shown in section
4.
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These restrictions and specifications may be changed at the discretion of the Board of Directors and are

subject to regular review to ensurethatthefum d 6 s r i sk profile is mainta
5.51.3 The typical investor

Typical investor nationality Typical minimum investment Special terms,

and capital category, if any horizon if any

Investors investing available fund
should be aware of the mat-
market taxation rules described

Pension assets, assets subject to the Business |
Scheme and available funds whéne investor 3 years
prefers investment in a mixed stuimd.

below.
5.52 Mix Defensivi Akkumulerende KL
Date of establishment of tF 11 March 2010
subfund:
Investment strategy: Active
Taxation of investors: Accumulating, investors liable to tax in Denmark
Pricing method: Dual pricing method
Benchmark: The subfund has no benchmark, as the-$uihd follows an

absoluteoriented investment strategy, unadnich the target is a
positive return which is independent of the market return. A
composite indicative index is applied, against which the sub
fundds return is measur ed.

In 2012, the suliund changed its name from Mix Defensiv to its current name.

5.52.1 Investment universe as defined in the articles of association

The subfund invests in Danish and international equities as well as bonds and similar instruments,
including government bonds issued by emerging market countries, that is government bahtg issue
low-rated countries, and in corporate bonds. The definition of equities also includes securities
equivalent to equities, including for example certificates of deposit.

As a general rule, equities may constitute a maximum of 30 per cent of the &slsetsutsfund.

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

Securities tradon the OTC fixed income market are of widely differing quality and only satisfy the
general US conditions for issuance of corporate bonds.

To the extent that the stfind invests in US corporate bonds traded on the OTC fixed income market,
such bonds mat satisfy the following conditions at the time of investment:

1. Theissue must have a market value of USD 100 milion or more or its foreign currency equivalent.

2. A credit rating which is not below CCG St andard & Poor6s) or Caas3
however, up to 10 per cent of the assets of thefsaotd may be invested in unrated bonds.

3. Regular quotation of prices by at least two international investment banks/stockbrokers.

It should be noted that the investments made by théusubmay involve a lgih credit risk because the
subf und is permitted to invest in bonds where t hi
gradeo or fAhigh yieldo;(8Shandasd &aNeowmdspt ongB:

The subfund generally aimat a wide diversification by segments and issuers. Théwsulbmay hod
up to five per cent higlyield corporate bonds issued by the same enterprise and up to five per cent of
the same issue.

Investments may be made directly or through units in othedsusubfunds or investment
undertakings.
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The subfund may invest in markets as specified in section 139(1) of the Danish Investment
Associations, etc. Act.

The assets of the stfbind will primarily be placed in:

1. markets located in an EU or EEA membets; or

2. markets that are members of the World Federation of Exchanges; or

3. markets that are Full Members or Associate Members of the Federation of European Securities
Exchanges; or

4. markets that are separately approved by the Danish Financial SupeAsmoyity; or

5. exchanges or markets specified in the articles of association as resolved by the Board of Directors
subject to prior assessment of such markets complying with a specific standard, see the guidelines
issued by the Danish Financial Supervisdughority. The exchanges/markets thus approved are
specified in addendum B to the articles of associatiorappendix 9 to this prospectus.

The subfund may invest up to 10 per cent of its assets in unlisted equities, bonds and money market
instruments &.

Subject to rules laid down by the Danish Financial Supervisory Authority, théusdbmay use
derivative financial instruments and engage in securities lending.

5.52.2 Restrictions and specifications relating to portfolio composition
The Board of Directorbas defined the following current additional restrictions and specifications for
investment:

The subfund aims to allocate its assets within the following limits:

Limits Per cent
Total equities 0-30
Danish equities 0-20
International equities 0-30
Emerging market equities 0-10
Total bonds 70-100
Danish bonds 20-100
International bonds ex HY and EMD 0-30
High-yield bonds 0-10
Emerging market debt bonds 0-10
Other (cash) 0-10

- For the equities portion, the sdibnd aims to keep ittheoretical tracking error below a maximum
of 8 percentage points measured on the basis of the composite indicative index set out below, where
the weights are stated in brackets, and which is subject to annual rebalancing:
- OMX Copenhagen Cap Gl Index (16rent)
- Morgan Stanley Capital International Europe Index incl. net dividends (60 per cent)
- Morgan Stanley Capital International USA Index incl. net dividends (25 per cent)
- Morgan Stanley Capital International Japan Index incl. net dividends (5 per cent)
The theoretical tracking error is calculated in a risk management model and will generally be lower
than the actual tracking error which may thus exceed the maximum value stated. The tracking error
reflects how closely a sufund tracks its benchmark ofelindividual class of security.
- For the bond portion, the stibnd aims to keep its overall risk measure, calculated as adjusted
duration, at a maximum of 6 years.
- The subfund will not actively invest in unlisted securities, but allocated unlisted siesuaind
delisted securities may be retained. Such securities may not constitute more than 10 per cent of the
subf undbés assets.
- The use of derivative financial instruments must be on a hedged basis. Futures may be used on
approved equity indices only, anldle gross exposure may not exceed 15 per cent. However,
allocated derivative financial instruments can be retained.
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- Except for any investments in local currency emerging market debt, bond investments must be at
least 95 per cent hedged against DKK or EUR.

- The subfund may engage in securities lending in accordance with the terms and conditions of a
separate agreement with Danske Bank A/S.

- Theresponsible investment restrictions regarding thd subn idvésgments are shown in section
4.

These restrictionand specifications may be changed at the discretion of the Board of Directors and are

subject to regular review to ensure thattheubn d 6s ri sk profile is maint :
5.52.3 The typical investor

Typical investor nationality Typical minimum investment Special terms,

and capital category, if any horizon if any

Investors investing available fund
should be aware of thearkto-
market taxation rules described

Pension assets, assets subject to the Business ]
Scheme and available funds where the investor 3 years
prefers investment in a mixed sfumd.

below.
5.53 Mix Obligationer i Akkumulerende KL
Date of establishment of tr 23 June 2005
subfund:
Investment strategy: Active
At a general meeting in 2012, a resolution was passed to changethausubd 6 s i nvest ment

to change its name from Mixmed Sikring to its current name.

5.53.1 Investment universe as defined in the articles of association

The subfund invests in Danishnd international bonds, including government bonds issued by high
rated countries and government bonds issued by emerging market countries, thatitedovountries,

and in bonds and similar securities issued by-nahd as well as lowated crediinstitutions and
enterprises. The bonds may be issued in Danish kroner as well as foreign currencies, and they may be
shortterm as well as longerm bonds.

The subfund 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 are of widely differing quality and only satisfy the
general US conditions fassuance of corporate bonds.

To the extent that the stfland invests in US corporate bonds traded on the OTC fixed income market,
such bonds must satisfy the following conditions at the time of investment:

1. Theissue must have a market value of USDrdlion or more or its foreign currency equivalent.

2. A credit rating which is not below CCG St andard & Poor 6s) or Caas3
however, up to 10 per cent of the assets of thefisuth may be invested in unrated bonds.

3. Regular quotation gfrices by at least two international investment banks/stockbrokers.

It should be noted that the investments made by théusubmay involve a high credit risk because the
subfund is permitted to invest in bonds where the issuer and/or theissueis desig d as fAspecu
gradeo or fhigh vyield0Stdarmdadrds& Rocormrd@dd ) dorb eB aans

The subfund generally aims at a wide diversification by segments and issuers. Thendubay hold
up to five per cent higlyield corporatdonds issued by the same enterprise and up to five per cent of
the same issue.

The portfolio composition of the stfiond will vary somewhat over time, depending on expectations
with respect to the different parts of the global bond market and the fongiggncy situation.
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Investments may be made directly or through units in other fundsfusdls or investment
undertakings.

The assets of the stfbind will primarily be placed in:

1. markets located in an EU or EEA member state; or

2. markets that are membeskthe World Federation of Exchanges; or

3. markets that are Full Members or Associate Members of the Federation of European Securities
Exchanges; or

4. markets that are separately approved by the Danish Financial Supervisory Authority; or

5. exchanges or marketpecified in the articles of association as resolved by the Board of Directors
subject to prior assessment of such markets complying with a specific standard, see the guidelines
issued by the Danish Financial Supervisory Authority. The exchanges/marletpiimoved are
specified in addendum B to the articles of associatiorappendix 9 to this prospectus.

Within its investment universe, the stiimd may invest more than 35 per cent of its assets in securities,
etc. as set out in section 147(1)(iv) oétBanish Investment Associations, etc. Act, as provided by
section 148 of the same Act and as specified in addendum A to the articles of association.

The subfund may invest up to 10 per cent of its assets in unlisted equities, bonds and money market
instruments etc.

The subfund may use derivative financial instruments.

5.53.2 Restrictions and specifications relating to portfolio composition
The Board of Directors has defined the following current additional restrictions and specifications for
investment:

- Thesubfund aims to allocate its assets within the following limits:

Limits: Per cent
Danish bonds 50-100
Global indexlinked bonds 0-30
International bonds, estedit 0-30
Credit bonds 0-30
High-yield bonds 0-15
Emerging market debt bonds 0-15

- The total adjusted duration of the bond portfolio may not exceed 6 years.

- Derivative financial instruments may be used on both a hedged and an unhedged basis. Derivative
financial instruments used on an unhedged basis may not constitute in excess pt&0qgh¢he
assets of the sutund. They may be used in respect of all types of instruments within thie sub d 6 s
investment universandinvolve increased exposure, increasingthesubn d 6 s possi bilit
gains and losses.

- Except for any investmes by the subdund in local currency emerging market bonds, investments
must be hedged against DKK or EUR. However, thefsld may have open currency positions
of up to 5 per cent of its assets.

- Theresponsible investment restrictions regarding thdgub dn@estments are shown in section
4,

These restrictions and specifications may be changed at the discretion of the Board of Directors and are

subject to regular review to ensurethatthesubn d 6s ri sk profile is maint:
5.53.3 The typical investor

Typical investor nationality Typical minimum investment Special terms,

and capital category, if any horizon if any

Investors investing available fund
should be aware of the mattx
market taxation rules described

below.

Pension assets, assets subject to the Business T
Scheme and available funds where the investor 3 years
prefers investment in a mixed sfumd.
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5.53.4 Specific information regarding the unit class Mix Obligationer- Akkumulerende, klasse

DKK h
Established: 16 March 20] Pricing method: Dualpricing | The unit class is offered i
method Denmark
Taxation of investors: Accumulating, investors liable to tax in Denmark
Benchmark: The subfund has no benchmark, as the-fuihd follows an absolutg

oriented investment strategy, under whichttrget is a positive
return which is independent of the market return.

A composite indicative index is applied, against which thefsub n
return is measured.

This unit class is a continuation of the original gubd Mix Obligationeri Akkumulerende KL

The Board of Directors has currently not defined any additional restrictions and specifications for
investment.

Restrictions and specifications may be introduced or changed at the discretion of the Board of Directors
and are subject to regular reviewetosure that the risk profile is maintained.

5.53.5 Specific information regarding the unit class Mix Obligationer- Akkumulerende, klasse

DKK W h
Established: 16 March 20] Pricing method: Dual pricin¢ The unit class is offered i
method Denmark
Taxation of investors: Accumulating, investors liable to tax in Denmark
Benchmark: The subfund has no benchmark, as the-gwihd follows an absolutg

oriented investment strategy, under which the target is a positive
return which is independent of the rket return.

A composite indicative index is applied, against which thefsubn
return is measured.

The unit class is reserved for: i) Danske Bank A/S and its group companies, i) investors whose funds
are invested pursuant to a discretionary portfolimagement agreement concluded with a distributor

or subdistributor of the unit class, and ii) investors who invest via a distributor edsttibutor of

the unit class in relation to the provision of advice to the investor on an independent ba&iiDcl

art 24 (7).

The Board of Directors has currently not defined any additional restrictions and specifications for
investment.

Restrictions and specifications may be introduced or changed at the discretion of the Board of Directors
and are subjedb regular review to ensure that the risk profile is maintained.

5.54 Mix Obligationer KL
Date of establshment of tt 13 March 2012

subfund:

Investment strategy: Active

Taxation of investors: Distributing and bonbased sutfund

Pricing method: Dual pricing method

Benchmark: The subfund has no benchmark, as the-$uihd follows an

absoluteoriented investment strategy, under which the target
positive return which is independent of the market return.

A composite indicative index is applied, aws which the sub
fundds return is measur ed.

Following a resolution passed at a general meeting in the spring of 2013, -fhedufternational was
merged into the sufund with effect from 17 June 2013.
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5.54.1 Investment universe as defined in the articlesf association

The subfund invests in bonds, including government bonds issued byraighd countries and
government bonds issued by emerging market countries, that isated countries, and in bonds and
similar securities issued by highted as wels lowrated credit institutions and enterprises. The bonds
may be issued in different currencies, and they may be-tdrantas well as lonrgerm bonds.

The subfund 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 are of widely differing quality and only satisfy the
general US conditions fassuance of corporate bonds.

To the extent that the sdibnd invests in US corporate bonds traded on the OTC fixed income market, such
bonds must satisfy the following conditions at the time of investment:

1. Theissue must have a market value of USD 10@mir more or its foreign currency equivalent.

2. A credit rating which is not below CCG St andard & Poor 6s) or Caa3
however, up to 10 per cent of the assets of thefiwuth may be invested in unrated bonds.

3. Regular quotation of pres by at least two international investment banks/stockbrokers.

It should be noted that the investments made by thdswtbmay involve a high credit risk because the
subfundis permitted to invest in bonds where the issuer and/or the issueis designat s fAs pec ul &
gradeo or fAhigh yiel-d&t andatr di &, Poorovadedrba8haw®

The subfund generally aims at a wide diversification by segments and issuers. Homd ubay hold up
to five per cent higtyield corporate bais issued by the same enterprise and up to five per cent of the same
issue.

The portfolio composition of the stland will vary somewhat over time, depending on expectations wih
respect to the different parts of the global bond market and the foreignausituation.

Investments may be made directly or through units in other fundfisdb or investment undertakings.
The assets of the stibind will be placed in:

6. markets located in an EU or EEA member state; or

7. markets that are members of the World Federation of Exchanges; or

8. markets that are Full Members or Associate Members of the Federation of European Securities
Exchanges; or

9. markets that are separately approved by the Danish Financial Supervisory Augnority

10. exchanges and other regulated markets specified in the articles of association by Board resolution
and subject to a prior assessment determining that they comply with a specific standard. See
guidelines thereon issued by the Danish Financial Supeywsdhority. The exchanges/markets
thus approved are specified in addendum B to the articles of associatiappamdiix 9 to this
prospectus.

Within its investment universe, the stdlnd may invest more than 35 per cent of its assets in securities,
etc.as set out in section 147(1)(iv) of the Danish Investment Associations, etc. Act, as provided by
section 148 of the same Act and as specified in addendum A to the articles of association.

The subfund may invest up to 10 per cent of its assets in unizdeds and money market instruments
etc.

The subfund may use derivative financial instruments.

5.54.2 Restrictions and specifications relating to portfolio composition
The Board of Directors has defined the following current additional restrictions and spiecidar
investment:

- The subfund aims to allocate its assets within the following limits:

| Limits | Per cent |
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Danish bonds 50-100
Global indexlinked bonds 0-30
International bonds ex credit bonds 0-30
Credit bonds 0-30
High-yield bonds 0-15
Emergingmarket debt bonds 0-15

- The total adjusted duration of the bond portfolio may not exceed 6 years.

- Investments in other stflinds and similar may not exceed 50 per cent of thefsubn d 6 s as s et
Other subfunds and similar invested in must be distributingading to section 16C of the Danish
Tax Assessment Act and must invest in intelesdring claims, etc. as set out in section 65(8) of
the Danish Withholding Tax Act.

- Derivative financial instruments may be used on both a hedged and an unhedged basis.

- Derivative financial instruments used on an unhedged basis may not constitute in excess of 100 per
cent of the assets of the sfund. They may be used in respect of all types of instruments within
the subf undés i nv e satdineke increasedvgdIure,dncreasing the sibund 6 s
possibility of both gains and losses.

- Except for any investments by the sfulmd in local currency emerging market bonds, investments
must be hedged against DKK or EUR. However, thefsol may have open currency possion
of up to 5 per cent of its assets.

- Theresponsible investment restrictions regarding thd subn idvésgments are shown in section
4.

These restrictions and specifications may be changed at the discretion of the Board of Directors and are

subject taegular review to ensure thatthesubun d6s ri sk profile is maint :
5.54.3 The typical investor
Typical investor nationality Typical minimum investment
and capital category, if any horizon
Available funds 3 years

5.55 Mix Offensiv i Akkumulerende KL
Date of establishment of tt 11 March 2010

subfund:

Investment strategy. Active

Taxation of investors: Accumulating, investors liable to tax in Denmark
Pricing method: Dual pricing method

Benchmark: The subfund has no benchmark, as the-$ubd follows an

absoluteoriented investment strategy, under which the target
positive return which is independent of the market return.
A composite indicative index is applied, against which the
fundés return is measur ed.

In 2012, the sulbund changed its name from Mix Offensiv to its current name.

5.55.1 Investment universe as defined in the articles of association

The subfund invests in Danish and international equities as well as bonds and similar instruments,
including government bonds issued yexging market countries, that is government bonds issued by
low-rated countries, and in corporate bonds. The definition of equities also includes securities
equivalent to equities, including for example certificates of deposit.

As a general rule, equitiemay constitute a maximum of 60 per cent of the assets of tHeisdb

The subfund may invest in unlisted US corporate bonds traded onthe OTC fixed income market which
is regulated by the FINRA (Financial Industry Regulatory Authority) and indiregttihédSEC through
approval of brokers.
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Securities traded on the OTC fixed income market are of widely differing quality and only satisfy the
general US conditions for issuance of corporate bonds.

To the extent that the stfind invests in US corporate hds traded on the OTC fixed income market,
such bonds must satisfy the following conditions at the time of investment:

1. Theissue must have a market value of USD 100 milion or more or its foreign currency equivalent.

2. A credit rating which is not below CCG St andard & Poorés) or Caas3
however, up to 10 per cent of the assets of thefisuth may be invested in unrated bonds.

3. Regular quotation of prices by at least two international investment banks/stockbrokers.

It should be notethat the investments made by the-éubd may involve a high credit risk because the
subf und is permitted to invest in bonds where t hi
gradeo or fAhigh vyield?o; (Staidadt & sP,0oh dwe arr BtaiaBg (

The subfund generally aims at a wide diversification by segments and issuers. Thexdubay hold
up to five per cent higlyield corporate bonds issued by the same enterprise and up to five per cent of
the same issue.

Investments may be made directly or through units in other fundsfusdls or investment
undertakings.

The subfund may invest in markets as specified in section 139(1) of the Danish Investment
Associations, etc. Act.

The assets of the sdbind will primarily be placed in:

1. markets located in an EU or EEA member state; or

2. markets that are members of the World Federation of Exchanges; or

3. markets that are Full Members or Associate Members of the Federation of European Securities
Exchanges; or

4. markets that argeparately approved by the Danish Financial Supervisory Authority; or

5. exchanges or markets specified in the articles of association as resolved by the Board of Directors
subject to prior assessment of such markets complying with a specific standaine, gaddlines
issued by the Danish Financial Supervisory Authority. The exchanges/markets thus approved are
specified in addendum B to the articles of associatiorappendix 9 to this prospectus.

The subfund may invest up to 10 per cent of its assetslisted equities, bonds and money market
instruments etc.

Subject to rules laid down by the Danish Financial Supervisory Authority, théusdbmay use
derivative financial instruments and engage in securities lending.

5.55.2 Restrictions and specificationselating to portfolio composition
The Board of Directors has defined the following current additional restrictions and specifications for
investment:

- The subfund aims to allocate its assets within the following limits:

Limits Per cent
Total equities 10-60
Danish equities 0-20
International equities 0-60
Emerging market equities 0-25
Total bonds 40-90
Danish bonds 0-90
International bonds, éxY and EMD 0-30
High-yield bonds 0-10
Emerging market debt bonds 0-10
Other (cash) 0-10
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- Forthe equities portion, the stfind aims to keep its theoretical tracking error below a maximum
of 8 percentage points measured on the basis of the composite indicative index set out below, where
the weights are stated in brackets, and which is subjeontebrebalancing:

- OMX Copenhagen Cap Gl Index (10 per cent)

- Morgan Stanley Capital International Europe Index incl. net dividends (60 per cent)
- Morgan Stanley Capital International USA Index incl. net dividends (25 per cent)

- Morgan Stanley Capitdhternational Japan Index incl. net dividends (5 per cent)

The theoretical tracking error is calculated in a risk management model and will generally be lower
than the actual tracking error which may thus exceed the maximum value stated. The tracking error
reflects how closely a sufund tracks its benchmark of the individual class of security.

- Forthe bond portion, the stfnd will keep its overall risk measure, calculated as adjusted duration,
at a maximum of 6 years.

- The subfund will not actively invesin unlisted securities, but allocated unlisted securities and
delisted securities may be retained. Such securities may not constitute more than 10 per cent of the
subf unddés asset s.

- The use of derivative financial instruments must be on a hedged batised=may be used on
approved equity indices only, and the gross exposure may not exceed 15 per cent. However,
allocated derivative financial instruments can be retained.

- Except for any investments in local currency emerging market debt, bond investnusittse at
least 95 per cent hedged against DKK or EUR.

- The subfund may engage in securities lending in accordance with the terms and conditions of a
separate agreement with Danske Bank A/S.

- Theresponsible investment restrictions regarding the subn idvéssments are shown in section
4.

These restrictions and specifications may be changed at the discretion of the Board of Directors and are

subject to regular review to ensure thatthefum d 6 s r i sk profile is mainta
5.55.3 The typical investor

Typical investor nationality Typical minimum investment Special terms,

and capital category, if any horizon if any

Investors investing available fund
should be aware of the matt
market taxation rules described

Pension assets, assets subject to the Business ]
Scheme and available funds whéne investor 3 years
prefers investment in a mixed sfumd.

below.
5.56 Mix Offensiv Plus i Akkumulerende KL
Date of establishment of tr 11 March2010
subfund:
Investment strategy: Active
Taxation of investors: Accumulating, investors liable to tax in Denmark
Pricing method: Dual pricing method
Benchmark: The subfund has no benchmark, as the-$uihd follows an

absoluteoriented investment strategynder which the target is &
positive return which is independent of the market return.
A composite indicative index is applied, against which the
fundds return is measur ed.

In 2012, the suliund changed its name from Mix Offensiv Plus to its curramhe.

5.56.1 Investment universe as defined in the articles of association
The subfund invests in Danish and international equities as well as bonds and similar instruments,
including government bonds issued by emerging market countries, that is government bonds issued by
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low-rated countries, and in corporate bonds. The definitdf equities also includes securities
equivalent to equities, including for example certificates of deposit.

As a general rule, equities may constitute a maximum of 80 per cent of the assets ofdine.sub

The subfund may invest in unlisted US corpde 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 are of widely differingygaalil only satisfy the
general US conditions for issuance of corporate bonds.

To the extent that the stfand invests in US corporate bonds traded on the OTC fixed income market,
such bonds must satisfy the following conditions at the time of investment:

1. Theissue must have a market value of USD 100 milion or more or its foreign currency equivalent.

2. A credit rating which is not below CCG St andard & Poor 6s) or Caa3
however, up to 10 per cent of the assets of thefisuth may benvested in unrated bonds.

3. Regular quotation of prices by at least two international investment banks/stockbrokers.

It should be noted that the investments made by théusubmay involve a high credit risk because the
subfundis permittedtoinvestbonds wher e the issuer and/ or the
gradeo or fAhigh yieldo;(8Shandasd &aNeowmdspt ongB:

The subfund generally aims at a wide diversification by segments and issuers. FThandubay hold
up to five per cent higlyield corporate bonds issued by the same enterprise and up to five per cent of
the same issue.

Investments may be made directly or through units in other fundsfusdls or investment
undertakings.

The subfund may mvest in markets as specified in section 139(1) of the Danish Investment
Associations, etc. Act.

The assets of the stiind will primarily be placed in:

1. markets located in an EU or EEA member state; or

2. markets that are members of the World Federatidixohanges; or

3. markets that are Full Members or Associate Members of the Federation of European Securities
Exchanges; or

4. markets that are separately approved by the Danish Financial Supervisory Authority; or

5. exchanges or markets specified in the articlesssbciation as resolved by the Board of Directors
subject to prior assessment of such markets complying with a specific standard, see the guidelines
issued by the Danish Financial Supervisory Authority. The exchanges/markets thus approved are
specified inaddendum B to the articles of association apgkndix 9 to this prospectus.

The subfund may invest up to 10 per cent of its assets in unlisted equities, bonds and money market
instruments etc.

Subject to rules laid down by the Danish Financial Superyiguthority, the sufund may use
derivative financial instruments and engage in securities lending.

5.56.2 Restrictions and specifications relating to portfolio composition
The Board of Directors has defined the following current additional restrictionspaedfications for
investment:

- The subfund aims to allocate its assets within the following limits:
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Limits Per cent
Total equities 1580
Danish equities 0-20
International equities 0-80
Emerging market equities 0-35
Total bonds 20-85
Danish bonds 0-85
International bonds ex HY and EMD 0-30
High-yield bonds 0-10
Emerging market debt bonds 0-10
Other (cash) 0-10

- For the equities portion, the stibnd aims to keep its theoretical tracking error below a maximum
of 8 percentage pointseasured on the basis of the composite indicative index set out below, where
the weights are stated in brackets, and which is subject to annual rebalancing:

- OMX Copenhagen Cap Gl Index (10 per cent)

- Morgan Stanley Capital International Europe Index inel.dividends (60 per cent)

- Morgan Stanley Capital International USA Index incl. net dividends (25 per cent)
- Morgan Stanley Capital International Japan Index incl. net dividends (5 per cent)

The theoretical tracking error is calculated in a risk managemedél and will generally be lower
than the actual tracking error which may thus exceed the maximum value stated. The tracking error
reflects how closely a sutund tracks its benchmark of the individual class of security.

- For the bond portion, the stibndaims to keep its overall risk measure, calculated as adjusted
duration, at a maximum of 6 years.

- The subfund will not actively invest in unlisted securities, but allocated unlisted securities and
delisted securities may be retained. Such securities otayonstitute more than 10 per cent of the
subf unddés asset s.

- The use of derivative financial instruments must be on a hedged basis. Futures may be used on
approved equity indices only, and the gross exposure may not exceed 15 per cent. However,
allocatedderivative financial instruments can be retained.

- Except for any investments in local currency emerging market debt, bond investments must be at
least 95 per cent hedged against DKK or EUR.

- The subfund may engage in securities lending in accordance tatherms and conditions of a
separate agreement with Danske Bank A/S.

- Ifanissuer of bonds has not been rated by any of the three largest rating agencies, the rating applied
will be calculated on the basis of a quantitative model or a rating from a aggmgy authorised
by ESMA.

- The responsible investment restrictions regarding thd subn idvésgments are shown in section
4,

These restrictions and specifications may be changed at the discretion of the Board of Directors and are

subject to regular réaw to ensure thatthesdbunddés ri sk profile is maint:
5.56.3 The typical investor

Typical investor nationality Typical minimum investment Special terms,

and capital category, if any horizon if any

Investors investing available fund
should be aware of the matt
market taxation rules described

Pension assets, assets subject to the Business |
Scheme and available funds where the investor 3 years
prefers investment in a mixed sfumd.

below.
5.57 Nordiske Virksomhedsobligationeri Akkumulerende KL
Date of establishment of the 8 May 2013
subfund:
Investment strategy: Active | The subfund is accumulating
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5.57.1 Investment universe as defined in the articles of association
The subfund invests primarily in bonds, convertible bonds and contingency lsswd by enterprises
domiciled in, or exercising their principal activity in, the Nordic countries.

The assets are placed in:

1. markets located in an EU or EEA member state; or

2. markets that are members of the World Federation of Exchanges; or

3. markets thatr@ Full Members or Associate Members of the Federation of European Securities
Exchanges (FESE); or

4. markets that are separately approved by the Danish Financial Supervisory Authority; or

5. exchanges and other regulated markets specified in the articlesoofaties by Board resolution
and subject to a prior assessment determining that they comply with a specific standard. See
guidelines thereon issued by the Danish Financial Supervisory Authority. The exchanges/markets
thus approved are specified in addendBito the articles of association aagpendix 9 to this
prospectus.

The subfund may invest up to 10 per cent of its assets in unlisted bonds and money market instruments
etc.

It should be noted that the investments made by théuswbmay involve a hig credit risk because the
subfund is permitted to invest in bonds where the issuer and/or the issue have a low credit rating.

The subfund may not invest in units in other funds, dubds or investment undertakings.

The subfund may use derivativdinancial instruments subject to rules laid down by the Danish
Financial Supervisory Authority.

5.57.2 Restrictions and specifications réating to portfolio composition
The Board of Directors has defined the following current additional restrictions and specifications for
investment:

- The unit class invests primarily in corporate bonds, although 25 per cent of the assets may be
invested in covered bonds (mortgage bondsowered bonds issued by Nordic credit institutions).

- At least 75 per cent of the assets must be invested in bonds issued in DKK, NOK, SEK or EUR.

- Bonds rated below Baa3/BBB( Moody 6s/ St andard & Poordés and |
independent ratingggncy) may not exceed 50 per cent of the assets of thiensdib

- The averagerating ofthesfibund s i nvest mendrbBighenust be Baa3/ BB

- If anissuer of bonds has not been rated by any of the three largest rating agencies, the rating applied
will be calculated on the basis of a quantitative model or a rating from a rating agency authorised by
ESMA.

- Thesubf undds investments must be spread across ai

- The subfund aims to keep its overall interastte risk, measured as add duration, in line with
the benchmark or below plus two years.

- Derivative financial instruments may be used on both a hedged and an unhedged basis.

- Derivative financial instruments used on an unhedged basis may not constitute in excess of 100 per
centof the assets of the sdibnd. They may be used in respect of all types of instruments within the
subf undds i nv e sandiavohNe inareased eexpssere, increasing the-subnd 6 s
possibility of both gains and losses.

- The responsible investment rastions regarding the sub u n idvé@ssments are shown in section
4.

These restrictions and specifications may be changed at the discretion of the Board of Directors and are

subject to regular review to ensurethatthesubn d 6 s r imairkaingdr of i | e i s
5.57.3 The typical investor
) Typical investor nationality Typical minimum investment
Unitclass and capital category, if any horizon
Nordisk Kredittobligasjon, klasse NOK h Norwegian 3 years
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Nordiska Foretagsobligationer, klass SEK h Swedish 3 years
Nordiska Foretagsobligationer, klass SBKh Swedish 3 years
Nordiske Virksomhedsobligation'ér Danish pension investors or investors| 3 vears
Akkumulerende, klasse DKK h under the Business Tax Scheme Y
Nordiske VirksomhedsobligationerAkkumulerende, Danish pension investors or investors| 3 ]
klasse DKK W h under the Business Tax Scheme years
Pohjoisen Yrityslainatosuuslaji EUR h Finnish 3 years

5.57.4 Specific information regarding the unit class Nordisk Kredittobligasjon, klasse NOK h
Established: 4 Jurz013 Pricing method: Modified singlg The unit class is offered in Norwj
pricing method

Taxation of investors: Accumulating, investors liable to tax in Norway
Benchmark: Barclays Corporate Scandi All Grades Index, 5 per cent issuer ¢
hedged againfilOK
The letter fAho at the end of the name of the wun
See below.

The Board of Directors has defined the following current esgeecific restrictions and specifications
for investments by the urdfass:

- Theunit class will generally hedge the currency exposure against NOK. However, the unit class may
have open currency positions of up to 2.5 per cent of its assets.

These restrictions and specifications may be changed at the discretion of thefEieedtors and are
subject to regular review to ensure that the risk profile is maintained.

5.57.5 Specific information regarding the unit class Nordiska Foretagsobligationer, klass SEK h
Established: 4 June 2013 | Pricing method: Modified singlg The unit class is offered in Swed
pricing method
Taxation of investors: Accumulating, investors liable to tax in Sweden
Benchmark: Barclays Corporate Scandi All Grades Index, 5 per cent issuer ¢
hedged against SEK

The letter fAho at ubtltlass desighates that thencarremcypaxgsuee fs heddede
See below.

The Board of Directors has defined the following current efgemeific restrictions and specifications
for investments by the untt class:

- The unit class willgenerally hedge the cuogrexposure against SEK. However, the unit class may
have open currency positions of up to 2.5 per cent of its assets.

These restrictions and specifications may be changed at the discretion of the Board of Directors and are
subject to regular review to am® that the risk profile is maintained.

5.57.6 Specific information regarding the unit class Nordiska Foretagsobligationer, klass SEK
W h

Established: 11 Octob{ Pricing method: Modified single The unit class is offered in Swed

2017 pricing method

Taxation of investors: Accumulating, investors liable to tax in Sweden
Benchmark: Barclays Corporate Scandi All Grades Index, 5 per cent issuer ¢
hedged against SEK

The unit class is reserved for: i) Danske Bank A/S and its group companies, i) investors whose funds
are invested pursuant to a discretionary portfolio management agreement concluded with a distributor
or subdistributor of the unit class, and ii) invess who invest via a distributor or swlstributor of
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the unit class in relation to the provision of advice to the investor on an independent basis, cf. MiFID I
art 24 (7).

The letter Aho at the end of t heacyexposweeisthddget. he un
See below.

The Board of Directors has defined the following current esgeecific restrictions and specifications
for investments by the unit class:

- The unit class willgenerally hedge the currency exposure against SEK. Howewari itlass may
have open currency positions of up to 2.5 per cent of its assets.

These restrictions and specifications may be changed at the discretion of the Board of Directors and are
subject to regular review to ensure that the risk profile is maedai

5.57.7 Specific information regarding the unit class Nordiske Virksomhedsobligationeii
Akkumulerende, klasse DKK h
Established: 4 June 2013 | Pricing method: dual pricing{ The unit class is offered i

method Denmark
Taxation of investors: Accumulating,investors liable to tax in Denmark
Benchmark: Barclays Corporate Scandi All Grades Index, 5 per centissuer ¢
hedged against DKK
The letter Aho at the end of the name of the wun
See below.

TheBoard of Directors has defined the following current clggscific restrictions and specifications
for investments by the unit class:

- Theunit class will generally hedge the currency exposure against DKK. However, the unit class may
have open currency pitions of up to 2.5 per cent of its assets.

These restrictions and specifications may be changed at the discretion of the Board of Directors and are
subject to regular review to ensure that the risk profile is maintained.

5.57.8 Specific information regarding the unit class Nordiske Virksomhedsobligationer
Akkumulerende, klasse DKKW h
Established: 16 March 20] Pricing method: Dual pricin¢ The unit class is offered i

method Denmark
Taxation of investors: Accumulating, investors liable to tax in Denmark
Benchmark: Barclays Corporate Scandi All Grades Index, 5 per centissuer ¢

hedged against DKK

The unit class is reserved for: i) Danske Bank A/S and its group companies, i) investors whose funds
are invested pursuant to a discretionary portfolimagement agreement concluded with a distributor

or subdistributor of the unit class, and ii) investors who invest via a distributor edsttibutor of

the unit class in relation to the provision of advice to the investor on an independent b&&iiEDci.

art 24 (7).

The Board of Directors has defined the following current esgeecific restrictions and specifications
for investments by the unit class:

- Theunit class will generally hedge the currency exposure against DKK. However, the unitaylass
have open currency positions of up to 2.5 per cent of its assets.

These restrictions and specifications may be changed at the discretion of the Board of Directors and are
subject to regular review to ensure that the risk profile is maintained.
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5.57.9 Specificinformation regarding the unit class Pohjoisen Yrityslainat, osuuslaji EUR h
Established: 4 June 2013 | Pricing method: Modified singlg The unit class is offered in Finlar
pricing method
Taxation of investors: Accumulating, investors liable to tax ffinland
Benchmark: Barclays Corporate Scandi All Grades Index, 5 per centissuer ¢
hedged against EUR

The Board of Directors has defined the following current efmeific restrictions and specifications
for investments by the unit class:

- Theunit class willgenerally hedge the currency exposure against EUR. However, the unit class may
have open currency positions of up to 2.5 per cent of its assets.

These restrictions and specifications may be changed at the discretion of the Board ofdairecaos
subject to regular review to ensure that the risk profile is maintained.

5.58 Norske Korte Obligationeri Akkumulerende KL

Date of establishment of the 16 April 2013
subfund:
Investment strategy: Active | The subfund is accumulating

5.58.1 Investmentuniverse as defined in the articles of association

The subfund invests in bonds, money market instruments and deposits with credit institutions
denominated in Norwegian kroner. Deposits with credit institutions must

1. beon demand; or
2. be withdrawable or duwithin a maximum of 12 months.

The estimated duration of the portfolio will be a maximum of three years.

Within its investment universe, the stind may invest more than 35 per cent of its assets in securities,
etc. as set out in section 147(1)(iv)tbé Danish Investment Associations, etc. Act, as provided by
section 148 of the same Act and as specified in addendum A to the articles of association.

The subfund may not invest in units in other funds, subds or investment undertakings.

The assets arplaced in:

1. markets located in an EU or EEA member state; or

2. markets that are members of the World Federation of Exchanges; or

3. markets that are Full Members or Associate Members of the Federation of European Securities
Exchanges; or

4. markets that are sefaely approved by the Danish Financial Supervisory Authority; or

5. exchanges or markets specified in the articles of association by Board resolution and subject to a
prior assessment determining that they comply with a specific standard. See the applicable
guidelines issued by the Danish Financial Supervisory Authority. The exchanges/markets thus
approved are specified in addendum B to the articles of associatioappaddix 9 to this
prospectus.

Inaddition, the sufund may invest up to a total of 10 pent of its assets in unlisted bonds and money
market instruments etc.

The subfund may use derivative financial instruments subject to rules laid down by the Danish
Financial Supervisory Authority.

5.58.2 Restrictions and specifications réating to portfolio composition:
The Board of Directors has defined the following current additional restrictions and specifications for
investment:

- Thesubf und will aim to keep the bebveahOagndyedarst ol i 00 s
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- The subfund may only invest in investment gradebonds with a rating of Baa3/BBB
(Moodyd6s/ Standard & Poords) or higher.

- Bonds in which the subund has invested and which are subsequently downgraded to a lower rating
than Baa3/BBB must not exceetlOper cent of the assets of the dubd. Downgraded bonds must
be sold 1 month after the downgrade, but under special circumstances the 1 month deadline can be
extended.

- Therequirement of an official rating does not apply for bonds issued by Norwegian regions (fylker),
municipalities (kommner) or bonds issued by companies owned or guaranteed by the Norwegian
government, a region or a municipality.

- Derivative financial instruments may be used on both a hedged and an unhedged basis.

- Derivative financial instruments used on an unhedged basisnot constitute in excess of 100 per
cent of the assets of the sfunmd. They may be used in respect of all types of instruments within
the subsf und 6 s i nv e sandinwhe increasedverpossire, increasing the-subn d 6 s
possibility of both gaia and losses.

- Amaximum of 20 pct. can be invested in subordinattds At the time of investment the issuer
of a subordinatebondmust have a rating of BBBor higher. If the issuer or the bond does not
have a rating, then the bond can still be inciudte the portfolio, if it is part of Nordic Bond
Pricingb6s RM3 universe.

- The SubFund may not invest in Tier 1 bonds.

- A maximum of 20% can be invested in timed deposits.

- TheSubBFundds total i nv emrdstimadtdspositsnanddbandsovngchdech at e d
below BBB may not exceed 25 pct.

- The responsible investment restrictions regarding thd subn idvésgments are shown in section
4,

These restrictions and specifications may be changed at the discretion of the Board of Directors and are

subject to regular review to ensure thatthedumnd 6 s ri sk profile is maint:é
5.58.3 The typical investor
Uni Typical investor nationality Typical minimum investment
itclass . : ’
and capital category, if any horizon
Norsk Kort Obligasjon, klasse NOK Norwegianinvestor 3 years
Norsk Kort Obligasjon, klasse NOK | Norwegian institutional investors 3 years

5.58.4 Specific information regarding the unit class Norsk Kort Obligasjon, klasse NOK
Established: 9 Septemly Pricing method: Modified singlg The unit class is offered in Norw¢{
2013 pricing method
Taxation of investors: Accumulating, investors liable to tax in Norway
Benchmark: RM123FRN (Nordic Bond Pricing IndeRs The benchman

administrator is not registered by ESMA

The Board of Directors has not currerdlyfined any classpecific restrictions or specifications for
investments by the unit class.

5.58.5 Specific information regarding the unit class Norsk Kort Obligasjon, klasse NOK |
Established: 16 April 2013| Pricing method: Modified single Theunit class is offered in Norwa
pricing method
Taxation of investors: Accumulating, investors liable to tax in Norway
Benchmark: RM123FRN (Nordic Bond Pricing IndeRs The benchmar
administrator is not registered by ESMA

The unit class is offered to institutioriavestors.
The Board of Directors has not currently defined any edasecific restrictions or specifications for
investments by the unit class.
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5.59 Nye Markederi Akkumulerende KL

Date of establishment of the 5 April 2006
subfund:

Investment strategy: Active | The subfund is accumulating

The subfund was established under the name of Nye Markied&kumulerende.

In 2019 the sulfunds Nye Markeder Small Cap Akkumulerende KL and Latinamerika -
Akkumulerende KL were merged into the sfumnd.

5.59.1 Investment universe as defined in the articles of association

The subfund invests primarily in equities traded in marketplaces outside developed markets, or in
equities in companies domiciled outside developed markets. Furthermore, a small proportion may be
inveged in equities in companies otherwise depending on conditions outside developed mMkaekets.
definition of equities also includes securities equivalent to equities, including for example certificates
of deposit.

Investments may be made directly or throughits in other funds, sufunds or investment
undertakings. However,thesibunddés i nvestments in such units a
cent of its assets.

The assets of the stibind will primarily be placed in:

1. markets located in an EU or EEAember state; or

2. markets that are members of the World Federation of Exchanges; or

3. markets that are Full Members or Associate Members of the Federation of European Securities
Exchanges; or

4. markets that are separately approved by the Danish Financial SopgAuthority; or

5. exchanges and other regulated markets specified in the articles of association by Board resolution
and subject to a prior assessment determining that they comply with a specific standard. See
guidelines thereon issued by the Danish ikaia Supervisory Authority. The exchanges/markets
thus approved are specified in addendum B to the articles of associatiappemdlix 9 to this
prospectus.

The subfund may invest up to 10 per cent of its assets in unlisted equities, etc.

Subject to ries laid down by the Danish Financial Supervisory Authority, thefsod may use
derivative financial instruments and engage in securities lending.

5.59.2 Restrictions and specifications relating to portfolio composition
The Board of Directors has defined the following current additional restrictions and specifications for
investment:

- The subfund will not invest in unlisted securities, but allocated unlisted and delisted securities may
be retained.

- Thesubfund will notuse the option offered by the articles of association of investing through other
funds, sukfunds or investment undertakings.

- The subfund does not actively use derivative financial instruments, but allocated derivative
financial instruments may be retaihe

- The subfund will not use the option offered by the articles of association of engaging in securities
lending.

- The subfund will aim to keep its theoretical tracking error below 10 percentage points. The
theoretical tracking error is calculated in &nsanagement model and will generally be lower than
the actual tracking error which may thus exceed the maximum value stated. The tracking error
reflects how closely a sufund tracks its benchmark.

- The responsible investment restrictions regarding thd subn idvésgments are shown in section
4,

These restrictions and specifications may be changed at the discretion of the Board of Directors and are
subject to regular review to ensure thattheubn d6s ri sk profile is maint :
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5.59.3 The typical investor

. Typical investor nationality Typical minimum investment
Unit class . . .
and capital category, if any horizon
Global Emerging Markets, klasse NOK Norwegian investor 7 years
Global Emerging Markets, klass SEK Swedish investor 7 years
Global Emerging Marketgsuuslaji EUR Finnish investor 7 years

Danish pension investors or investors

Nye Markederi Akkumulerende, klasse DKK under the Business Tax Scheme

7 years

g Danish pension investors or investors
Nye Markeder- Akkumulerende, klasse DKK W under theBusiness T ax Scheme 7 years

5.59.4 Specific information regarding the unit class Global Emerging Markets, klasse NOK
Established: 28 May 2014| Pricing method: Modified singlg The unit class is offered in Norwj
pricing method
Taxation of investors: Accumulating, investors liable to tax in Norway
Benchmark: MSCI Emerging Markets Index incl. net dividends in NOK

The Board of Directors has not currently defined any efgsecific restrictions or specifications for
investments by the unit class.

5.59.5 Specific information regarding the unit class Global Emerging Markets, klass SEK
Established: 5 Februal Pricing method: Modified singlg The unit class is offered in Swed
2019 pricing method
Taxation of investors: Accumulating, investors liable to tax Sweden
Benchmark: MSCI Emerging Markets Index incl. net dividends in SEK

The Board of Directors has not currently defined any efgsecific restrictions or specifications for
investments by the unit class.

5.59.6 Specific information regarding the unit class Global Emerging Markets, osuuslaji EUR
Established: 28 May 2014| Pricing method: Modified single The unit class is offered in Finlan
pricing method
Taxation of investors: Accumulating, investors liable to tax in Finland
Benchmark: MSCI EmergingMarkets Index incl. net dividends in EUR

The Board of Directors has not currently defined any edgqsecific restrictions or specifications for
investments by the unit class.

5.59.7 Specific information regarding the unit class Nye Markederi Akkumulerende, klasse

DKK
Established: 28 May 2014| Pricing method: Duapricing| The unit class is offered i
method Denmark
Taxation of investors: Accumulating, investors liable to tax in Denmark
Benchmark: MSCI Emerging Markets Index incl. net dividends in DKK

Thisunit class is a continuation of the original siuind Nye Markedetr Akkumulerende KL.

The Board of Directors has not currently defined any efgs=cific restrictions or specifications for
investments by the unit class.

5.59.8 Specific information regarding theunit class Nye Markederi Akkumulerende, klasse

DKK W
Established: 16 March 20] Pricing method: Dual pricin¢ The unit class is offered i
method Denmark
Taxation of investors: Accumulating, investors liable to tax in Denmark
Benchmark: MSCI EmergingMarkets Index incl. net dividends in DKK
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The unit class is reserved for: i) Danske Bank A/S and its group companies, i) investors whose funds
are invested pursuant to a discretionary portfolio management agreement concluded with a distributor
or subdistributor of the unit class, and ii) investors who invest via a distributor ordgibbutor of

the unit class in relation to the provision of advice to the investor on an independent basis, cf. MiFID II
art 24 (7).

The Board of Directors has currentlytraefined any additional restrictions and specifications for
investment.

Restrictions and specifications may be introduced or changed at the discretion of the Board of Directors
and are subject to regular review to ensure that the risk profile is maihtaine

5.60 Nye Markeder KL

Date of establishment of tF 17 February 1992
subfund:

Investment strategy: Active

In 2019 the sulbund Latinamerika was merged into the subd.

5.60.1 Investment universe as defined in the articles of association

The subfund investsprimarily in equities traded in marketplaces outside developed markets, or in
equities in companies domiciled outside developed markets. Furthermore, a small proportion may be
invested in equities in companies otherwise depending on conditions outsittgdévaarkets. The
definition of equities also includes securities equivalent to equities, including for example certificates
of deposit.

The subfund may not invest in equities in companies domiciled in Denmark.

Investments may be made directly or thrbugnits in other funds, sulunds or investment
undertakings.

The subfund may invest up to 20 per cent of its assets in money market instrumentseishdronds,
deposits with credit institutions and in other funds,-wis or investment undertakingsclusively
investing in money market instruments, skterm bonds or deposits with credit institutions.

The total investment of the sdbnd in other funds, sufunds or investment undertakings may not
exceed 10 per cent of its assets.

The assets of theub-fund will primarily be placed in:

1. markets located in an EU or EEA member state; or

2. markets that are members of the World Federation of Exchanges; or

3. markets that are Full Members or Associate Members of the Federation of European Securities
Exchangesor

markets that are separately approved by the Danish Financial Supervisory Authority; or
exchanges and other regulated markets specified in the articles of association by Board resolution
and subject to a prior assessment determining that they contplyavapecific standard. See
guidelines thereon issued by the Danish Financial Supervisory Authority. The exchanges/markets
thus approved are specified in addendum B to the articles of associatiappamdiix 9 to this
prospectus.

S

The subfund may investup to 10 per cent of its assets in unlisted equities, bonds and money market
instruments etc.

Subject to rules laid down by the Danish Financial Supervisory Authority, théusdbmay use
derivative financial instruments and engage in securities lending.
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5.60.2 Restrictions and specifications relating to portfolio composition
The Board of Directors has defined the following current additional restrictions and specifications for
investment:

- The subfund will not use the option offered by the articlesastociation of investing in units in
other funds, sutlunds or investment undertakings.

- The subfund will not use the option offered by the articles of association of engaging in securities
lending.

- The subfund will not actively invest in unlisted secugs, but allocated unlisted securities and
delisted securities may be retained.

- The subfund may not actively use derivative financial instruments, but allocated derivative
financial instruments may be retained.

- The subfund will aim to keep its theoretit tracking error below 10 percentage points. The
theoretical tracking error is calculated in a risk management model and will generally be lower than
the actual tracking error which may thus exceed the maximum value stated. The tracking error
reflects howclosely a sufund tracks its benchmark.

- Theresponsible investment restrictions regarding the subn idvéstiments are shown in section
4,

These restrictions and specifications may be changed at the discretion of the Board of Directors and are

subjectto regular review to ensure thatthedulm n dé6s ri sk profile is maint :
5.60.3 The typical investor
Typical investor nationality Typical minimum investment
and capital category, if any horizon
Available funds and pension assets 7 years

5.60.4 Specific information regarding the unit class Nye Markeder, klasse DKK d

Established: 16 March 20] Pricing method: Dual pricin¢ The unit class is offered i
method Denmark

Taxation of investors: Distributing and equitybased, investors liable to tax in Denmark

Benchmark: MSCI Emerging Markets Index incl. net dividends

This unit class is a continuation of the original gubd Nye Markeder KL.

The Board of Directors has currently not defined any additional restrictions and specifications for
investment.

Restrictions andpecifications may be introduced or changed at the discretion of the Board of Directors
and are subiject to regular review to ensure that the risk profile is maintained.

5.60.5 Specific information regarding the unit class Nye Markeder, klasse DKK W d

Established16 March 2017 Pricing method: Dual pricin¢ The unit class is offered i
method Denmark

Taxation of investors: Distributing and equitybased, investors liable to tax in Denmark

Benchmark: MSCI Emerging Markets Index incl. net dividends

The unit classs reserved for: i) Danske Bank A/S and its group companies, i) investors whose funds
are invested pursuant to a discretionary portfolio management agreement concluded with a distributor
or subdistributor of the unit class, and ii) investors who inwgata distributor or swdlistributor of

the unit class in relation to the provision of advice to the investor on an independent basis, cf. MiFID I
art 24 (7).

The Board of Directors has currently not defined any additional restrictions and specifiéations
investment.

Restrictions and specifications may be introduced or changed at the discretion of the Board of Directors
and are subiject to regular review to ensure that the risk profile is maintained.
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5.61 Nye Markeder Obligationeri Akkumulerende KL

Date ofestablishment of the 11 January 2011
subfund:

Investment strategy: Active | The subfund is accumulating

5.61.1 Investment universe as defined in the articles of association

The subfund invests in bonds, focusing mainly on credit bonds and government Issuoésl or
guaranteed by countries with a high credit risk or enterprises located in such countries. Such countries
could include: Algeria, Argentina, Brazil, Bulgaria, Chile, Colombia, Ecuador, Ivory Coast, Philippines,
Hong Kong, India, Indonesia, Israiégzakhstan, China, Croatia, Malaysia, Morocco, Mexico, Panama,
Peru, Poland, Qatar, Romania, Russia, Slovakia, South Africa, South Korea, Czech Republic, Tunisia,
Thailand, Turkey, Ukraine, Hungary, Venezuela and Egypt. Furthermore, tHarsdimay invesup

to 10 per cent of its assets in other types of debt securities issued or guaranteed by countries with a high
credit risk or enterprises located in such countries. See above.

Bonds issued or guaranteed by the US government or member states of treaiuUdopn may
periodically constitute a substantial part of the portfolio.

It should be noted that the investments made by théuswbmay involve a high credit risk because the
subfund is permitted to invest in bonds where the issuer and/or the issesi gnat ed as i
gradeo, i.e. -(Staeataddbé&l PeoBBB) or Baa3 ( Moo

The assets are placed in:

1. markets located in an EU or EEA member state; or

2. markets that are members of the World Federation of Exchanges; or

3. markets thaare Full Members or Associate Members of the Federation of European Securities
Exchanges; or

4. markets that are separately approved by the Danish Financial Supervisory Authority; or

5. exchanges and other regulated markets specified in the articles of assdwiddard resolution
and subject to a prior assessment determining that they comply with a specific standard. See
guidelines thereon issued by the Danish Financial Supervisory Authority. The exchanges/markets
thus approved are specified in addendum Bhoarticles of association aagpendix 9 to this
prospectus.

s p
dy

The subfund may not invest in units in other funds, subds or investment undertakings.

The subfund may invest more than 35 per cent of its assets in securities issued or guaranteed by the

Danish government or other member states of the European Union, provided that such investment is

spread across at least six different issues of securities, and that securities from any one issue do not
exceed 30 per centofthesibu nd6s asset s.

The subfund may invest up to 10 per cent of its assets in unlisted bonds and money market instruments
etc.

The subfund may use derivative financial instruments subject to rules laid down by the Danish
Financial Supervisory Authority.

5.61.2 Restrictions and specificaibns relating to portfolio composition:
The Board of Directors has defined the following current additional restrictions and specifications for
investment:

- The subfund aims to keep its overall interastte risk, measured as adjusted duration, in linke wit
the benchmark or below plus/minus two years.
- Bonds with a Caa (Moodybs)/ CCC (Standard & Po
of 15 per cent of the assets of the-Swihd.
- The aim s for nofperforming debt to constitute a maximum of 10 pet océthe assets of the sub
fund.
- Derivative financial instruments may be used on a hedged basis as well as on an unhedged basis in
connection with the portfolio management generally.
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- Derivative financial instruments used on an unhedged basis may ndtiutennsexcess of 100 per
cent of the assets of the sfund. They may be used in respect of all types of instruments within
the subf und és i nv e satndinee increasedverpossire, increasing the-subn d 6 s
possibility of both gains and losses.

- Theresponsible investment restrictions regarding thd subn idvésgments are shown in section
4,

These restrictions and specifications may be changed at the discretion of the Board of Directors and are

subject to regular review to ensure thattheubn d 6s ri sk profile is maint :
5.61.3 The typical investor
Unitdl Typical investor nationality Typical minimum investment
nitclass and capital category, if any horizon

Emerging Markets Debt Hard Currericy Danish pension investors mrvestors 3

Accumulating, class EUR h under the Business Tax Scheme years

Emerging Markets Debt Hard Currency Danish pension investors or investor 3

Accumulating, class EUR W h under the Business Tax Scheme years

Finnishinvestor with a discretionary

Emerging Markets Debt Hard Currency, osuuslaji EU portiolio management agreement wit 3 years

Wh an entity of the Danske Bank Group

Nye Markeder Obligasjon, klasse NOK h Norwegian 3 years
Tillvéxtmarknadsobligationer, klass SEK h Swedish 3 years
Tillvéxtmarknadsobligationeklass SEK W h Swedish 3 years

5.61.4 Specific information regarding Emerging Markets Debt Hard Currency i Accumulating,

class EUR h
Established: 12 April 2011| Pricing method: Dual pricin¢ The unit class is offered i
method Denmark
Taxation of investors: Accumulating, investors liable to tax in Denmark
Benchmark: JP Morgan Emerging Markets Bond Index Global Diversified.
index is hedged against EUR

On 17 June 2013, the unit class changed its name from Emerging Markets Debt Hard Gurrency
Accumulating to the name stated above in the he:
class designates that the currency exposure is hedged. See below.

The Board of Directors has defined the following current efgeeific restrictiongnd specifications
for investments by the untt class:

- Generally, the wunit class wild/ cover 97 per ce
EUR.

These restrictions and specifications may be changed at the discretion of the Board ofslirecaoe
subject to regular review to ensure that the unit class risk profile is maintained.

5.61.5 Specific information regarding Emerging Markets Debt Hard Currency i
Accumulating, class EUR W h
Established: 16 March 20] Pricing method: Dual pricin¢ The unit class is offered i

method Denmark
Taxation of investors: Accumulating, investors liable to tax in Denmark
Benchmark: JP Morgan Emerging Markets Bond Index Global Diversified.

index is hedged against EUR

The unit class is reserved for: i) Danske Bank A/S and its group companies, i) investors whose funds
are invested pursuant to a discretionary portfolio management agreement concluded with a distributor
or subdistributor of the unit class, and i) invess who invest via a distributor or swlstributor of
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the unit class in relation to the provision of advice to the investor on an independent basis, cf. MiFID I
art 24 (7).

The Board of Directors has currently not defined any additional restrictionsaudfications for
investment.

Restrictions and specifications may be introduced or changed at the discretion of the Board of Directors
and are subiject to regular review to ensure that the risk profile is maintained.

5.61.6 Specific information regarding the unit class Emerging Markets Debt Hard Currency,
osuuslaji EUR W h

Established: 13 March 201 Pricing method: Modified singlg The unit class is offered in Finlar]

pricing method

Taxation of investors: Accumulating, investors liable to tax in Finland
Benchmark: JP Morgan Emerging Markets Bond Index Global Diversified.
index is hedged against EUR
The letter AW0O at the end of the name of the u
investors investing in the unit class under ardiionary portfolio management agreement with Danske
Bank A/S or its group companies, while the I|lett
See below.

The Board of Directors has defined the following current efgeeific restrictions ansipecifications
for investments by the unit class:

- Generally, the unit class will cover 97 per ce
EUR.

These restrictions and specifications may be changed at the discretion of the Board of Rindcms
subject to regular review to ensure that the unit class risk profile is maintained.

5.61.7 Specific information regarding the unit class Nye Markeder Obligasjon, klasse NOK h
Established: 9 Septemb Pricing method: Modified single The unit class is offered in Norw3
2013 pricing method
Taxation of investors: Accumulating, investors liable to tax in Norway
Benchmark: JP Morgan Emerging Markets Bond Index Global Diversified.

index is hedged against NOK

The letter Aho at uiklass desighates that thencarremcyaxposure fs heddede
See below.

The Board of Directors has currently defined the following efgsecific restrictions and specifications
for investment by the unit class:

- Generally, the unit classwillcover97pee nt of the currency exposur e
NOK.

These restrictions and specifications may be changed at the discretion of the Board of Directors and are
subject to regular review to ensure that the unit class risk profile is maintained.

5.61.8 Specific information regarding the unit class Tillvaxtmarknadsobligationer, klass SEK h
Established: 23 Novembel Pricing method: Modified single The unit class is offered in Swed
2012 pricing method
Taxation of investors: Accumulating, investors liable tax in Sweden
Benchmark: JP Morgan Emerging Markets Bond Index Global Diversified.

index is hedged against SEK

On 17 June 2013, the unit class changed its name from Tillvéxtmarknadsobligationer to the name stated

above in the headline. Theletfeh 06 at t he end of the name of t he
exposure is hedged. See below.
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The Board of Directors has currently defined the following efasecific restrictions and specifications
for investment by the unit class:

- Generalyt he unit class will cover 97 per cent of t
SEK.

These restrictions and specifications may be changed at the discretion of the Board of Directors and are
subject to regular review to ensure that the unitsciak profile is maintained.

5.61.9 Specificinformation regarding the unitclass Tillvaxtmarknadsobligationer, klass SEKW
h
Established: 11 October | Pricing method: Modified single The unit class is offered in Swed
2017 pricing method
Taxation of investors: Accumulating, investors liable to tax in Sweden
Benchmark: JP Morgan Emerging Markets Bond Index Global Diversified.
index is hedged against SEK

The unit class is reserved for: i) Danske Bank A/S and its group companies, i) investors whose funds
are invested pursuant to a discretionary portfolio management agreement concluded with a distributor
or subdistributor of the unit class, and ii) investors who invest via a distributor edsttibutor of

the unit class in relation to the provisionamlvice to the investor on an independent basis, cf. MiFID I

art 24 (7).

The letter fiho at the end of the name of the un
See below.

The Board of Directors has currently defined the following efgesific restrictions and specifications
for investment by the unit class:

- Generally, the unit class will cover 97 per ce
SEK.

These restrictions and specifications may be changed at the discrétierBofird of Directors and are
subject to regular review to ensure that the unit class risk profile is maintained.

5.62 Nye Markeder Obligationer KL
Date of establishment of tt 5 July 2002
subfund:

Investment strategy: Active

5.62.1 Investment universe as definéin the articles of association

The subfund invests primarily in bonds, focusing mainly on credit bonds and government bonds issued
or guaranteed by countries with a high credit risk or enterprises located in such countries. Such countries
couldincludeAlgeria, Argentina, Brazil, Bulgaria, Chile, Colombia, Ecuador, Ivory Coast, Philippines,
Hong Kong, India, Indonesia, Israel, Kazakhstan, China, Croatia, Malaysia, Morocco, Mexico, Panama,
Peru, Poland, Qatar, Romania, Russia, Slovakia, South Afric#) Borea, Czech Republic, Tunisia,
Thailand, Turkey, Ukraine, Hungary, Venezuela and Egypt. Furthermore, tHarsinay invest up

to 10 per cent of its assets in other types of debt securities issued or guaranteed by countries with a high
credit risk orenterprises located in such countries. See above.

Bonds issued or guaranteed by the US government or member states of the European Union may
periodically constitute a substantial part of the portfolio.

It should be noted that the investments made by théusud may involve a high credit risk because the
subf und is permitted to invest in bonds the issue
gradeo, i.e. -({Steattaddbé&l PooBBB) or Baa3 (Moody

The assets of the sdibnd will primarily be placed in:
1. markets located in an EU or EEA member state; or
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2. markets that are members of the World Federation of Exchanges; or

3. markets that are Full Members or Associate Members of the Federation of European Securities
Exchanges; or

4. markes that are separately approved by the Danish Financial Supervisory Authority; or

5. exchanges and other regulated markets specified in the articles of association by Board resolution

and subject to a prior assessment determining that they comply with éicsptridard. See
guidelines thereon issued by the Danish Financial Supervisory Authority. The exchanges/markets
thus approved are specified in addendum B to the articles of associatiappamalix 9 to this
prospectus.

The subfund may invest more thadb per cent of its assets in securities issued or guaranteed by the
Danish government or other member states of the European Union, provided that such investment is
spread across at least six different issues of securities, and that securities fromissyeode not

exceed 30 percentofthestbundés asset s.

The subfund may invest up to 10 per cent of its assets in unlisted bonds and money market instruments
etc.

The subfund may not invest in units in other funds, sgubds or investment undertakings

The subfund may use derivative financial instruments subject to rules laid down by the Danish
Financial Supervisory Authority.

5.62.2 Restrictions and specifications relating to portfolio composition
The Board of Directors has defined the following cureeditional restrictions and specifications for
investment:

- The subfund aims to keep its overall interestte risk, measured as adjusted duration, in line with
the benchmark or below plus/minus two years.

- Bonds with a Caa ( Mo o d yratisy)pr/leS€sO@y npt Bxceechadraximndm & P o
of 15 per cent of the assets of the-gwihd.

- The aimis for nofperforming debt to constitute a maximum of 10 per cent of the assets of-the sub
fund.

- Derivative financial instruments may be used on both a heslggbdn unhedged basis.

- Derivative financial instruments used on an unhedged basis may not constitute in excess of 100 per
cent of the assets of the sfumd. They may be used in respect of all types of instruments within
the subf undés i nv e satdineke increasedverpossire, increasing the-subn d 6 s
possibility of both gains and losses.

- Forward exchange contracts may be used to reduce the exposure to USD risk with respect to local
currencies (currencies of countries included in the benchmdrkywvere directly or indirectly
inked to USD.

- The subfund will hedge at least 97 per cent of its assets exposed to USD, EUR and underlying
currency units of these currencies against DKK and may hedge no more than 100 per cent of each
currency.

- Therespasible investment restrictions regarding the-6ub n idvésgments are shown in section
4,

These restrictions and specifications may be changed at the discretion of the Board of Directors and are
subject to regular review to ensure that thefsulp n d Idpsofilerisi maintained.

5.62.3 The typical investor

Typical investor nationality Typical minimum investment
and capital category, if any horizon
Available funds 3 years
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5.62.4 Specific information regarding the unit class Nye Markeder Obligationer, klasse DKK d

h
Established: 16 March 20] Pricing method: Dual pricing¢ The unit class is offered i
method Denmark
Taxation of investors: Distributing and bortbased, investors liable to tax in Denmark
Benchmark: JP Morgan Emerging Markets Bond Index Globaersified. The
index is hedged against DKK.

This unit class is a continuation of the original gubd Nye Markedet Obligationer KL.

The Board of Directors has currently not defined any additional restrictions and specifications for
investment.

Restrictions and specifications may be introduced or changed at the discretion of the Board of Directors
and are subject to regular review to ensure that the risk profile is maintained.

5.62.5 Specific information regarding the unit class Nye Markeder Obligatione, klasse DKK

Wdh
Established: 16 March 20] Pricing method: Dual pricin¢ The unit class is offered i
method Denmark
Taxation of investors: Distributing and bonbased, investors liable to tax in Denmark
Benchmark: JP Morgan Emerging Markets Boriddex Global Diversified. Th

index is hedged against DKK.

The unit class is reserved for: i) Danske Bank A/S and its group companies, i) investors whose funds
are invested pursuant to a discretionary portfolio management agreement concludedisirithugor

or subdistributor of the unit class, and ii) investors who invest via a distributor edsttibutor of

the unit class in relation to the provision of advice to the investor on an independent basis, cf. MiFID II
art 24 (7).

The Board of Diectors has currently not defined any additional restrictions and specifications for
investment.

Restrictions and specifications may be introduced or changed at the discretion of the Board of Directors
and are subiject to regular review to ensure thatskeprfile is maintained.

5.63 Nye Markeder Obligationer Lokal Valuta 1 Akkumulerende KL

Date of establishment of the 11 September 2012
subfund:
Investment strategy: Active | The subfund is accumulating

5.63.1 Investment universe as defined in the articles aissociation

The subfund invests in bonds and money market instruments issued in the local currencies of emerging
markets, focusing mainly on credit bonds and government bonds issued or guaranteed by countries with
a high credit risk or enterprises locatiedsuch countries. Such countries could include: Algeria,
Argentina, Brazil, Bulgaria, Chile, Colombia, Ecuador, Ivory Coast, the Philippines, Hong Kong, India,
Indonesia, Israel, Kazakhstan, China, Croatia, Malaysia, Morocco, Mexico, Panama, Pery, Poland
Qatar, Romania, Russia, Slovakia, South Africa, South Korea, Thailand, Czech Republic, Tunisia,
Turkey, Ukraine, Hungary, Venezuela and Egypt.

The definition of bonds also includes other types of standardised debt securities.

The subfund may also invesh deposits in the local currencies of emerging markets. The deposits are
made in banks whose registered address is situated in a country meeting the requirements of section
141(1) of the Danish Investment Associations, etc. Act. Such deposits must

1. be ondemand; or
2. be withdrawable or due within a maximum of 12 months.
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Bonds issued in hard currencies may periodically constitute a substantial part of the portfolio.

It should be noted that the investments made by théusubmay involve a high credit risk bause the
subf und is permitted to invest in bonds the issue
gradeo, i.e. -{Steattaddbé&l PooBBB) or Baa3 (Moody

The assets are placed in:

1. markets located in an EU or EEA membate; or

2. markets that are members of the World Federation of Exchanges; or

3. markets that are Full Members or Associate Members of the Federation of European Securities
Exchanges (FESE); or

4. markets that are separately approved by the Danish Financial Sopg@uthority; or

5. exchanges and other regulated markets specified in the articles of association by Board resolution
and subject to a prior assessment determining that they comply with a specific standard. See
guidelines thereon issued by the Danish el Supervisory Authority. The exchanges/markets
thus approved are specified in addendum B to the articles of associatiappamdlix 9 to this
prospectus.

Within its investment universe, the stimd may invest more than 35 per cent of its assetcinriies,
etc. as set out in section 147(1)(iv) of the Danish Investment Associations, etc. Act, as provided by
section 148 of the same Act and as specified in addendum A to the articles of association.

The subfund may invest up to 10 per cent ofassets in unlisted bonds and money market instruments
etc.

The subfund may use derivative financial instruments subject to rules laid down by the Danish
Financial Supervisory Authority.

The subfund may not invest in units in other funds, subds or inestment undertakings.

5.63.2 Restrictions and specifications réting to portfolio composition
The Board of Directors has defined the following current additional restrictions and specifications for
investment:

- The subfund aims to keep its overall interasiterisk, measured as adjusted duration, in line with
the benchmark or below plus two years.

- Bonds with a Caa (Moodyods)/ CCC (Standard & Po
of 15 per cent of the assets of the-gwihd.

- The aim is for nofperformingdebt to constitute a maximum of 10 per cent of the assets of the sub
fund.

- Derivative financial instruments may periodically be used on a hedged basis as well as on an
unhedged basis in connection with the overall portfolio management.

- Derivative financal instruments used on an unhedged basis may not constitute in excess of 100 per
cent of the assets of the sfumd. They may be used in respect of all types of instruments within
the susf undds investment wuniverse armdhe sufvuonidvbes i n
possibility of both gains and losses.

- Derivative financial instruments, i.e. forward exchange contracts etc., may be applied for the
purpose of adjustingthe sdsbundés currency exposure, provided
the subfund does not exceed the value of its assets. This implies, among other things, that bond
exposure and currency exposure may be fully segregated and that short and long net positions will
rank equally in terms of risk. The overall currency exposure ofuhdisd is defined as the sum
of long net positions and short net positions (calculated numerically) in the various foreign
currencies.

- Thecurrency exposure in eachindividual currency (numerical value) may not exceed the weighting
of the currency in thbenchmark plus ten percentage points.

- The responsible investment restrictions regarding thd subn idvésgments are shown in section
4,
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These restrictions and specifications may be changed at the discretion of the Board of Directors and are

subject taegular review to ensure thatthesubun d s ri sk profile is maint:
5.63.3 The typical investor
) Typical investor nationality Typical minimum
Unitclass and capital category, if any investment horizon
Kehittyvéat Korkomarkkinat, paikallisvaluutta, Finnish 3 years
osuuslgjEUR
Kehittyvéat Korkomarkkinat, Paikallisvaluutta, Finnish 3 years
osuuslaji EUR W
Nye Markeder Obligasjon Lokal Valuta, N . 3
Klasse NOK orwegian years
Nye Markeder Obligationer Lokal Valuta Danish 3 years
Akkumulerende, klasse DKK
NyeMarkeder Obligationer Lokal Valuta Danish 3 years
Akkumulerende, klasse DKK W
Tillvaxtmarknadsobligationer Lokal Valuta, klass SE} Swedish 3 years
Tillvaxtmarknadsobligationer Lokal Valuta, Swedish 3 vears
Klass SEK W y

5.63.4 Specific information regarding Kehittyvat Korkomarkkinat, paikallisvaluutta, osuuslaj

EUR
Established: 11 Septembg Pricing method: Modified singlg The unit class is offered in Finlar]
2012 pricing method
Taxation of investors: Accumulating, investors liable to tax in Finland
Benchmark: JP Morgan Global Bond Index Emerging Markets Global Divers
local currency denominated in EUR

The unit class is offered in Finland. On 17 June 2013, its name was changed from Kehittyvat
Korkomarkkinat, paikallisvaluutta to the name statbdve in the headline.

The Board of Directors has defined the following current esgeecific restrictions and specifications
for investments by the unit class:

- Theunit class is not subject to currency hedging. During the period up to and includintpB& Oc
2015, forward exchange contracts could be used to reduce the exposure to USD risk with respect to
local currencies (currencies of countries included in the benchmark) which were directly or
indirectly linked to USD. The currency risk was hedged ajd&ituR.

These restrictions and specifications may be changed at the discretion of the Board of Directors and are
subject to regular review to ensure that the unit class risk profile is maintained.

5.63.5 Specific information regarding Kehittyvat Korkomarkkinat, P aikallisvaluutta, osuuslaj

EUR W
Established: 28 August Pricing method: Modified singlg The unit class is offered in Finlan
2017 pricing method
Taxation of investors: Accumulating, investors liable to tax in Finland
Benchmark: JP Morgan Global Bonthdex Emerging Markets Global Diversifig
local currency denominated in EUR

The unit class is reserved for: i) Danske Bank A/S and its group companies, i) investors whose funds
are invested pursuant to a discretionary portfolio management agremnehided with a distributor
or subdistributor of the unit class, and ii) investors who invest via a distributor edsttibutor of
the unit class in relation to the provision of advice to the investor on an independent basis, cf. MiFID I
art 24 (7).
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The Board of Directors has defined the following current efmeific restrictions and specifications
for investments by the unit class:

- The unit class is not subject to currency hedging. During the period up to and including 30 October
2015, forward eghange contracts could be used to reduce the exposure to USD risk with respect to
local currencies (currencies of countries included in the benchmark) which were directly or
indirectly linked to USD. The currency risk was hedged against EUR.

These restrigdns and specifications may be changed at the discretion of the Board of Directors and are
subject to regular review to ensure that the unit class risk profile is maintained.

5.63.6 Specific information regarding Nye Markeder Obligasjon Lokal Valuta, klasse NOK
Established: 28 Augug Pricing method: Modified single The unit class is offered in Norw;

2014 pricing method
Taxation of investors: Accumulating, investors liable to tax in Norway
Benchmark: JP Morgan Global Bond Index Emerging Markets Gldbakrsified

local currency denominated in NOK

The Board of Directors has defined the following current esgeecific restrictions and specifications
for investments by the unit class:

- The unit class is not subject to currency hedging. During the pamid@0 October 2015, forward
exchange contracts could be used to reduce the exposure to EUR and USD risk with respect to local
currencies (currencies of countries included in the benchmark), which were indirectly linked to
EUR and USD. The currency riskas hedged against NOK.

These restrictions and specifications may be changed at the discretion of the Board of Directors and are
subject to regular review to ensure that the unit class risk profile is maintained.

5.63.7 Specific information regarding Nye Markeder Obligationer Lokal Valuta 7
Akkumulerende, klasse DKK
Established: 16 Janual Pricing method: Dual pricin¢ The unit class is offered i

2014 method Denmark
Taxation of investors: Accumulating, investors liable to tax in Denmark
Benchmark: JP MorgarGlobal Bond Index Emerging Markets Global Diversifi

local currency denominated in DKK

The Board of Directors has defined the following current efqmeific restrictions and specifications
for investments by the unit class:

- The unit class is n@ubiject to currency hedging. During the period until 30 October 2015, forward
exchange contracts could be used to reduce the exposure to USD risk with respect to local currencies
(currencies of countries included in the benchmark) which were directigiogdntly linked to
USD. The currency risk was hedged against EUR.

These restrictions and specifications may be changed at the discretion of the Board of Directors and are
subject to regular review to ensure that the unit class risk profile is maintained.

5.63.8 Specific information regarding the unit class Nye Markeder Obligationer Lokal Valuta-
Akkumulerende, klasse DKK W
Established: 16 March 20] Pricing method: Dual pricin¢ The unit class is offered i

method Denmark
Taxation of investors: Accumulating, inestors liable to tax in Denmark
Benchmark: JP Morgan Global Bond Index Emerging Markets Global Divers

local currency denominated in DKK

The unit class is reserved for: i) Danske Bank A/S and its group companies, i) investors whose funds
are invested pursuant to a discretionary portfolio management agreement concluded with a distributor
or subdistributor of the unit class, and ii) invess who invest via a distributor or swlistributor of
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the unit class in relation to the provision of advice to the investor on an independent basis, cf. MiFID I
art 24 (7).

The Board of Directors has defined the following current efgmeific restrictins and specifications
for investments by the unit class:

- The unit class is not subject to currency hedging. During the period until 30 October 2015, forward
exchange contracts could be used to reduce the exposure to USD risk with respect to locascurrenci
(currencies of countries included in the benchmark) which were directly or indirectly linked to
USD. The currency risk was hedged against EUR.

These restrictions and specifications may be changed at the discretion of the Board of Directors and are
subject to regular review to ensure that the unit class risk profile is maintained.

5.63.9 Specific information regarding Tillvaxtmarknadsobligationer Lokal Valuta, klass SEK
Established: 28 Augug Pricing method: Modified singlg The unit class isffered in Swedel
2014 pricing method
Taxation of investors: Accumulating, investors liable to tax in Sweden
Benchmark: JP Morgan Global Bond Index Emerging Markets Global Divers

local currency denominated in SEK

The Board of Directors has defined the followingrrent classspecific restrictions and specifications
for investments by the untt class:

- The unit class is not subject to currency hedging. During the period up to and including 30 October
2015, forward exchange contracts could be used to reduce theiexpmEUR and USD risk with
respect to local currencies (currencies of countries included in the benchmark), which were
indirectly linked to EUR and USD. The currency risk is hedged against SEK.

These restrictions and specifications may be changed disttretion of the Board of Directors and are
subject to regular review to ensure that the unit class risk profile is maintained.

5.63.10Specific information regarding Tillvéxtmarknadsobligationer Lokal Valuta, klass SEK
W
Established: 28 Augug Pricingmethod: Modified single| The unit class is offered in Swed
2017 pricing method
Taxation of investors: Accumulating, investors liable to tax in Sweden
Benchmark: JP Morgan Global Bond Index Emerging Markets Global Divers
local currency denominated iR

The unit class is reserved for: i) Danske Bank A/S and its group companies, i) investors whose funds
are invested pursuant to a discretionary portfolio management agreement concluded with a distributor
or subdistributor of the unit class, and iipvestors who invest via a distributor or sdistributor of

the unit class in relation to the provision of advice to the investor on an independent basis, cf. MiFID I
art 24 (7).

The Board of Directors has defined the following current esgeecific resrictions and specifications
for investments by the untt class:

- The unit class is not subject to currency hedgiigese restrictions and specifications may be
changed at the discretion of the Board of Directors and are subject to regular review tohahsure
the unit class risk profile is maintained.

5.64 Nye Markeder Obligationer Lokal Valuta KL
Date of establishment of tt 5 April 2006
subfund:

Investment strategy: Active
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5.64.1 Investment universe as defined in the articles of association

The subfund invests in bonds and money market instruments issued in the local currencies of emerging
markets, focusing mainly on credit bonds and government bonds issued or guaranteed by countries with
a high credit risk or enterprises located in suchntres. Such countries could include: Algeria,
Argentina, Brazil, Bulgaria, Chile, Colombia, Ecuador, Ivory Coast, Philippines, Hong Kong, India,
Indonesia, Israel, Kazakhstan, China, Croatia, Malaysia, Morocco, Mexico, Panama, Peru, Poland,
Qatar, RomanjaRussia, Slovakia, South Africa, South Korea, Thailand, Czech Republic, Tunisia,
Turkey, Ukraine, Hungary, Venezuela and Egypt.

The definition of bonds also includes other types of standardised debt securities.

The subfund may also invest in depositstime local currencies of emerging markets. The deposits are
made in banks whose registered address is situated in a country meeting the requirements of section
141(1) of the Danish Investment Associations, etc. Act. Such deposits must

1. be on demand; or
2. bewithdrawable or due within a maximum of 12 months.

Bonds issued in hard currencies may periodically constitute a substantial part of the portfolio.

It should be noted that the investments made by théuswbmay involve a high credit risk because the
subf und is permitted to invest in bonds the issue
gradeo, i.e.-(Staeataddbé&l PoeoBBB) or Baa3 ( Moody

The assets of the st#bind will primarily be placed in:

1. markets located in aBU or EEA member state; or

2. markets that are members of the World Federation of Exchanges; or

3. markets that are Full Members or Associate Members of the Federation of European Securities
Exchanges; or

4. markets that are separately approved by the Danish kah&upervisory Authority; or

5. exchanges or markets specified in the articles of association as resolved by the Board of Directors
subject to prior assessment of such markets complying with a specific standard, see the guidelines
issued by the Danish FinaatSupervisory Authority. The exchanges/markets thus approved are
specified in addendum B to the articles of associatiorappendix 9 to this prospectus.

Within its investment universe, the stimd may invest more than 35 per cent of its assets umites;
etc. as set out in section 147(1)(iv) of the Danish Investment Associations, etc. Act, as provided by
section 148 of the same Act and as specified in addendum A to the articles of association.

The subfund may invest up to 10 per cent of its asgetinlisted bonds and money market instruments
etc.

The subfund may not invest in units in other funds, subds or investment undertakings.

The subfund may use derivative financial instruments subject to rules laid down by the Danish
Financial Supergory Authority.

5.64.2 Restrictions and specifications relating to portfolio composition
The Board of Directors has defined the following current additional restrictions and specifications for
investment:

- The subfund aims to keep its overall interastte risk,mneasured as adjusted duration, in line with
the benchmark or below plus 2 years.

- Bonds rated Caa (Moodyds) / CC-atefd ®Bnndesmudtaotesdcesl P o o r
a combined maximum of 15 per cent of the assets of théusiab

- The aimis fomonperforming debt to constitute a maximum of 10 per cent of the assets of-the sub
fund.

- Derivative financial instruments may be used on both a hedged and an unhedged basis.

- Derivative financial instruments used on an unhedged basis may not constitute in excess of 100 per
cent of the assets of the stumd. They may be used in respect of all types of instruments within
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the susf und 6 s i nv e sandinwhe increasedvg®sure,dncreasing the sibund 6 s
possibility of both gains and losses.

- Derivative financial instruments, i.e. forward exchange contracts etc., may be applied for the
purpose of adjustingthesitbund6s currency exposur epsupafovi ded
the subfund does not exceed the value of its assets. This implies, among other things, that bond
exposure and currency exposure may be fully segregated and that short and long net positions will
rank equally in terms of risk. The overall currerexyposure of the sufund is defined as the sum
of long net positions and short net positions (calculated numerically) in the various foreign
currencies.

- Thecurrency exposure in each individual currency (numerical value) may not exceed the weighting
of the currency in the benchmark plus ten percentage points.

- The responsible investment restrictions regarding the subn idvéssments are shown in section
4.

These restrictions and specifications may be changed at the discretion of the Board of Dinécters a

subject to regular review to ensure thattheubn d 6s ri sk profile is maint:
5.64.3 The typical investor
Typical investor nationality Typical minimum investment
and capital category, if any horizon
Available funds 3 years

5.64.4 Specific information regarding the unit class Nye Markeder Obligationer Lokal Valuta,

klasse DKK d
Established: 16 March 20] Pricing method: Dual pricin¢ The unit class is offered i
method Denmark
Taxation of investors: Distributing and bontased, investors liable to takDenmark
Benchmark: JP Morgan Global Bond Index Emerging Markets Global Divers
local currency denominated in DKK.

This unit class is a continuation of the original ubd Nye Markeder Obligationer Lokal Valuta KL.

The Board of Directors hasurrently not defined any additional restrictions and specifications for
investment.

Restrictions and specifications may be introduced or changed at the discretion of the Board of Directors
and are subject to regular review to ensure that the risk gsofilaintained.

5.64.5 Specific information regarding the unit class Nye Markeder Obligationer Lokal Valuta,
klasse DKKW d
Established: 16 March 20] Pricing method: Dual pricin¢ The unit class is offered i

method Denmark
Taxation of investors: Distributing and bonebased, investors liable to tax in Denmark
Benchmark: JP Morgan Global Bond Index Emerging Markets Global Divers

local currency denominated in DKK.

The unit class is reserved for: i) Danske Bank A/S and its group companies, i) invelstses funds

are invested pursuant to a discretionary portfolio management agreement concluded with a distributor
or subdistributor of the unit class, and ii) investors who invest via a distributor edsttibutor of

the unit class in relation to theqvision of advice to the investor on an independent basis, cf. MiFID II

art 24 (7).

The Board of Directors has currently not defined any additional restrictions and specifications for
investment.

Restrictions and specifications may be introduced or clibaigde discretion of the Board of Directors
and are subiject to regular review to ensure that the risk profile is maintained.
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5.65 Nye Markeder Small Cap KL

Date of establshment of tt 5 December 2006
subfund:

Investment strategy: Active

5.65.1 Investmentuniverse as defined in the articles of association

The subfund invests primarily in smadap equities traded in marketplaces outside developed markets,
or in smallcap equities in companies domiciled outside developed markets. Furthermore, a small
propottion may be invested in smalbp equities in companies otherwise depending on conditions
outside developed markets. In addition, a small proportion may be invested #tdgrgempanies
meeting one or more of the abengntioned requirements. The defmit of equities also includes
securities equivalent to equities, including for example certificates of deposit.

The subfund may not invest in equities in companies domiciled in Denmark.

Investments may be made directly or through units in other fundsfusds or investment
undertakings.

The subfund may invest up to 20 per cent of its assets in money market instrumentseighdyonds,
deposits with credit institutions and in other funds,-furlds or investment undertakings exclusively
investing inmoney market instruments, shéetm bonds or deposits with credit institutions.

The total investment of the sdbnd in other funds, sufunds or investment undertakings may not
exceed 10 per cent of its assets.

The assets of the stind will primarily be placed in:

1. markets located in an EU or EEA member state; or

2. markets that are members of the World Federation of Exchanges; or

3. markets that are Full Members or Associate Members of the Federation of European Securities
Exchanges; or

4. markets that are separately approved by the Danish Financial Supervisory Authority; or

5. exchanges or markets and other regulated markets specified in the articles of association by Board
resolution and subject to a prior assessment determining that timgyyoeith a specific standard.
See guidelines thereon issued by the Danish Financial Supervisory Authority. The
exchanges/markets thus approved are specified in addendum B to the articles of association and
appendix 9 to this prospectus.

The subfund mayinvest up to 10 per cent of its assets in unlisted equities, bonds and money market
instruments etc.

Subject to rules laid down by the Danish Financial Supervisory Authority, théusdbmay use
derivative financial instruments and engage in securitiesng.

5.65.2 Restrictions and specifications relating to portfolio composition
The Board of Directors has defined the following current additional restrictions and specifications for
investment:

- Generally, the individual companies invested in should have a tnzagéalisation of less than
USD 5 billion at the time of the initial investment.

- The subfund will not use the option offered by the articles of association of investing through other
funds, subkfunds or investment undertakings.

- The subfund will not usethe option offered by the articles of association of engaging in securities
lending.

- The subfund will not actively invest in unlisted securtties, but allocated unlisted securities and
delisted securities may be retained.

- The subfund may not actively s derivative financial instruments, but allocated derivative
financial instruments may be retained.
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- The subfund will aim to keep its theoretical tracking error below 15 percentage points. The
theoretical tracking error is calculated in a risk managemedehand will generally be lower than
the actual tracking error which may thus exceed the maximum value stated. The tracking error
reflects how closely a sufind tracks its benchmark.

- Theresponsible investment restrictions regarding thd subn idvésgnents are shown in secton
4,

These restrictions and specifications may be changed at the discretion of the Board of Directors and are

subject to regular review to ensure thattheubn d 6 s ri sk profile is maint:
5.65.3 The typical investor
Typical investor nationality Typical minimum investment
and capital category, if any horizon
Available funds and pension assets 7 years

5.65.4 Specific information regarding the unit class Nye Markeder Small Cap, klasse DKK d

Established: 16 March 20] Pricing method: Dualpricing| The unit class is offered i
method Denmark

Taxation of investors: Distributing and equiybased, investors liable to tax in Denmark

Benchmark: MSCI Emerging Markets Small Cap Index incl. net dividends

This unit class is a continuation of thginal subfund Nye Markeder Small Cap KL.

The Board of Directors has currently not defined any additional restrictions and specifications for
investment.

Restrictions and specifications may be introduced or changed at the discretion of the Boactaré
and are subject to regular review to ensure that the risk profile is maintained.

5.65.5 Specific information regarding the unit class Nye Markeder Small Cap, klasse DKK W

d
Established: 16 March 20] Pricing method: Dual pricin¢ The unit class is offered in
method Denmark
Taxation of investors: Distributing and equitybased, investors liable to tax in Denmark
Benchmark: MSCI Emerging Markets Small Cap Index incl. net dividends

The unit class is reserved for: i) Danske Bank A/S and its groagpanies, ii) investors whose funds

are invested pursuant to a discretionary portfolio management agreement concluded with a distributor
or subdistributor of the unit class, and iii) investors who invest via a distributor edsttibutor of

the unit dass in relation to the provision of advice to the investor on an independent basis, cf. MiFID Il
art 24 (7).

The Board of Directors has currently not defined any additional restrictions and specifications for
investment.

Restrictions and specifications yniae introduced or changed at the discretion of the Board of Directors
and are subiject to regular review to ensure that the risk profile is maintained.

5.66 Teknologilndeks KL

Date of establishment of tF 12 May 1999

subfund:

Investment strategy: Indexbased/passive

Taxation of investors: Distributing and equitypased sufund

Pricing method: Dual pricing method

Benchmark: S&P North American Technology Sector Index incl. net divide

In 2018, the sulfund changed its name from Teknologi Kb its current name.
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5.66.1 Investment universe as defined in the articles of association

The subfund will invest in equitiesand its objective in composing the portfolio is to track the
movements of a tech equity indekhe definition of equities also includeecurities equivalent to

equities, including for example certificates of depoElte investments of the sdind may include
investments not included in the index. The fund
and to subsequently replatte index.

Investments may be made directly or through units in other fundsfuswdls or investment
undertakings.

The subfund may invest up to 20 per cent of its assets in money market instrumentseghdyonds,
deposits with credit institutions drin other funds, subunds or investment undertakings exclusively
investing in money market instruments, sktertm bonds or deposits with credit institutions.

The total investment of the sidibnd in other funds, sufunds or investment undertakings nmat
exceed 10 per cent of its assets.

The subfund may invest up to 10 per cent of its assets in unlisted equities, bonds and money market
instruments etc.

Subject to rules laid down by the Danish Financial Supervisory Authority, théusdbmay use
derivative financial instruments and engage in securities lending.

5.66.2 Restrictions and specifications relating to portfolio composition
The Board of Directors has defined the following current additional restrictions and specifications for
investment:

- The subfundwill not use the option offered by the articles of association of investing through other
funds, sukfunds or investment undertakings.

- The subfund will not use the option offered by the articles of association of engaging in securities
lending.

- The subfund will not actively invest in unlisted securities, but allocated unlisted securities and
delisted securities may be retained.

- The subfund may not actively use derivative financial instruments, but allocated derivative
financial instruments may be retad.

- The subfund will aim to keep its theoreticaltracking error within a range bd®ercentage points.
The theoretical tracking error is calculated in a risk management model and will generally be lower
than the actual tracking error which may thuseed the maximum value stated. The tracking error
reflects how closely a sulund tracks its benchmark.

- The responsible investment restrictions regarding thd subn idvésgments are shown in section
4,

These restrictions and specifications may be ctaagthe discretion of the Board of Directors and are

subject to regular review to ensurethatthesubn d 6s ri sk profile is maint:
5.66.3 The typical investor
Typical investor nationality Typical minimum investment
and capital category, if any horizon
Available funds and pension assets 7 years

5.67 USAT Akkumulerende KL

Date of establishment of the 15 September 2004
subfund:
Investment strategy: Indexbased/passive | The subfund is accumulating
Thesubf unddés objective in composing the portfolio

The investments of the st#find may include investments not included in the index.
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5.67.1 Investment universe as defined in the articles of association

The subfund invests in US or Canadian equities. The definition of equities also includes securities

equivalent to equities, including for example certificates of deposit.

Investments may be made directly or through units in other fundsfusdls or investment

undertakings.

The total investment of the sdbnd in other funds, sufunds or investment undertakings may not

exceed 10 per cent of its assets.
The assets are placed in:

1. markets located in an EU or EEA member state; or
2. markets that are members of the Wdfederation of Exchanges; or

3. markets that are Full Members or Associate Members of the Federation of European Securities

Exchanges; or

4. markets that are separately approved by the Danish Financial Supervisory Authority; or
5. exchanges and markets specifiethe articles of association by Board resolution and subject to a

prior assessment determining that they comply with a specific standard. See the guidelines issued
by the Danish Financial Supervisory Authority. The exchanges/markets thus approveditee spe

in addendum B to the articles of associationapkndix 9 to this prospectus.

The subfund may invest up to 10 per cent of its assets in unlisted equities, etc.

Subject to rules laid down by the Danish Financial Supervisory Authority, théusdimay use
derivative financial instruments and engage in securities lending.

5.67.2 Restrictions and specifications réating to portfolio composition

The Board of Directors has defined the following current additional restrictions and specifications for

investment:

- The subfund will not use the option offered by the articles of association of investing in units in
other funds, sufunds or investment undertakings.
- The subfund will not actively invest in unlisted securtties, but allocated unlisted securities and
delisted securities may be retained.
- The subfund may not actively use derivative financial instruments, but allocated derivative
financial instruments may be retained.

- Thesubf u n eka@rge tracking error must be kept below a maximum of 1.5 percentage point. The
tracking error may be higher as a result of exclusion of companies under the RI policy, statutory

provisions on placement, restrictions on actual investment options or rekteay market

conditions. Thesub und 6 s

management model, and it will tend to be lower than the realised tracking error, which may thus

e X

ante tracki

ng

error

i s

exceed the stated maximum. The trackingoereflects how closely a stfiond tracks its

benchmark.

- Theresponsible investment restrictions regarding thd subn idvésgments are shown in section

4.

These restrictions and specifications may be changed at the discretion of the Board of Rindc@s

subject to regular review to ensure that the unit class risk profile is maintained.

5.67.3 The typical investor

Unitclass

Typical investor nationality
and capital category, if any

Typical minimum
investment horizon

Danish pension investors or investors

USAT Akkumulerende, klasse DKK h under the Business T ax Scheme 5 years

USA Akkumulerende, klasse DKK W h Danish pension investors or investors 5 years
under the Business Tax Scheme

USA, klass SEK Swedish 5 years
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USA, klass SERV Swedish 5 years

USA, klasse NOK Norwegian 5 years

USA, klasse NOK W Norwegian 5 years

5.67.4 Specific information regarding USAT Akkumulerende, klasse DKK h

Established: 10 June 201( Pricing method: Dual pricin¢ The unit class is offered i
method Denmark

Taxation of investors: Accumulating, investors liable to tax in Denmark

Benchmark: MSCI USA Index incl. net dividends hedged against DKK

This unit class is a continuation of the original gubd USA Valutasikrei Akkumulerende. On 17

June 2013, theaame of the unit class was changed from USA Valutasikidkumulerende, klasse

DK to the name stated in the heading. The lette
that the currency exposure is hedged. See below.

The Board of Direct@ has currently defined the following clasisecific restrictions and specifications
for investment by the unit class:

- Theunit class must hedge a minimum of 95 per cent and a maximum of 100 per cent of the sub
funddés value against DKK.

These restrictionand specifications may be changed at the discretion of the Board of Directors and are
subject to regular review to ensure that the unit class risk profile is maintained.

5.67.5 Specific information regarding the unit class USA Akkumulerende, klasse DKKW h

Egablished: 16 March 201 Pricing method: Dual pricin¢ The unit class is offered i
method Denmark

Taxation of investors: Accumulating, investors liable to tax in Denmark

Benchmark: MSCI USA Index incl. net dividends hedged against DKK

The unit class iseserved for: i) Danske Bank A/S and its group companies, i) investors whose funds
are invested pursuant to a discretionary portfolio management agreement concluded with a distributor
or subdistributor of the unit class, and iii) investors who inveatavidistributor or sublistributor of

the unit class in relation to the provision of advice to the investor on an independent basis, cf. MiFID I
art 24 (7).

The letter Aho at the end of the name edgedt he un
See below.

The Board of Directors has currently defined the following efgsecific restrictions and specifications
for investment by the unit class:

- The unit class must hedge a minimum of 95 per cent and a maximum of 100 per cent of the sub
f u n\hldesagainst DKK.

These restrictions and specifications may be changed at the discretion of the Board of Directors and are
subject to regular review to ensure that the unit class risk profile is maintained.

5.67.6 Specific information regarding USA, klass SEK

Established: 10 June 201( Pricing method: Modified single The unit class is offered in Swed
pricing method
Taxation of investors: Accumulating, investors liable to tax in Sweden
Benchmark: MSCI USA Index incl. net dividends translated into SEK

On 17June 2013, the unit class changed its name from Nordamerika to the name stated above in the
headline.
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The Board of Directors has currently defined the following efasecific restrictions and specifications
for investment by the unit class:

- Theunitclass is not subject to currency hedging.

These restrictions and specifications may be changed at the discretion of the Board of Directors and are
subject to regular review to ensurethatthesubn d 6s ri sk profile is maint:

5.67.7 Specific information regarding USA, klass SEK W
Established: 11 Octob{ Pricing method: Modified singlg The unit class is offered in Swed
2017 pricing method
Taxation of investors: Accumulating, investors liable to tax in Sweden
Benchmark: MSCI USA Index incl. net dividendsanslated into SEK

The unit class is reserved for: i) Danske Bank A/S and its group companies, i) investors whose funds
are invested pursuant to a discretionary portfolio management agreement concluded with a distributor
or subdistributor of the unit lass, and iii) investors who invest via a distributor or-digtributor of

the unit class in relation to the provision of advice to the investor on an independent basis, cf. MiFID |l
art 24 (7).

The Board of Directors has currently defined the followdiggsspecific restrictions and specifications
for investment by the unit class:

- Theunit class is not subject to currency hedging.

These restrictions and specifications may be changed at the discretion of the Board of Directors and are
subject to regulareview to ensure thatthestbu nd6s ri sk profile is maint :

5.67.8 Specific information regarding USAT klasse NOK

Established: 9 Septemb Pricing method: Modified singlg The unit class is offered in Norw{
2013 pricing method

Taxation of investors: Accumulating, investors liable to tax in Norway

Benchmark: MSCI USA Index incl. net dividends translated into NOK

The Board of Directors has currently defined the following efgsecific restrictions and specifications
for investment by the unit class:

- The unit class is not subject to currency hedging.

These restrictions and specifications may be changed at the discretion of the Board of Directors and are
subject to regular review to ensure thattheubn d 6s ri sk profile is maint :

5.67.9 Specific information regarding USAT klasse NOKW

Established: 15 March 20] Pricing method: Modified singlg The unit class is offered in Norwj
pricing method
Taxation of investors: Accumulating, investors liable to tax in Norway
Benchmark: MSCI USA Index incl. netlividends translated into NOK

The unit class is intended for Danske Bank A/S and its group companies and for investors whose funds
are invested in the stfiond by or through asset management entities of Danske Bank A/S or its group
companies pursuant to an agreement between the inaegtohe asset management entity.

Additionally, the unit class is intended for investors investing in thefgot under a key account
agreement with Danske Bank A/S or its group companies and for investment undertakings/funds
managed by investment maeagent companies/fund management companies, etc. of Danske Bank
AJS or its group companies.

The Board of Directors has currently defined the following efgsecific restrictions and specifications
for investment by the unit class:

- The unit class is not sjget to currency hedging.
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These restrictions and specifications may be changed at the discretion of the Board of Directors and are

subject to regular review to ensurethattheubn d s ri sk profile is maint:
5.68 USA KL

Date of establishment of t 15 September 1999

subfund:

Investment strategy: Indexbased/passive

Thesubf undés objective in composing the portfolio

The investments of the s#fbnd may include investments not included in the index.

5.68.1 Investment universe as defined in the articles of association
The subfund invests in US or Canadian equities. The definition of equities also includes securities
equivalent to equities, including for example certificates of deposit.

The subfund may notnivest in equities in companies domiciled in Denmark.

Investments may be made directly or through units in other fundsfusdls or investment
undertakings.

The subfund may invest up to 20 per cent of its assets in money market instrumentsgishdronds,
deposits with credit institutions and in other funds,-furlds or investment undertakings exclusively
investing in money market instruments, sklermbonds or deposits with credit institutions.

The total investment of the sdbnd in other funds, sufunds or investment undertakings may not
exceed 10 per cent of its assets.

The subfund may invest up to 10 per cent of its assets in unlisted equitiads lamd money market
instruments etc.

Subject to rules laid down by the Danish Financial Supervisory Authority, théusdbmay use
derivative financial instruments and engage in securities lending.

5.68.2 Restrictions and specifications relating to portfolio omposition
The Board of Directors has defined the following current additional restrictions and specifications for
investment:

- The subfund will not use the option offered by the articles of association of investing through other
funds, sukfunds or inveghent undertakings.

- The subfund will not use the option offered by the articles of association of engaging in securities
lending.

- The subfund will not actively invest in unlisted securities, but allocated unlisted securities and
delisted securities may Ibetained.

- The subfund may not actively use derivative financial instruments, but allocated derivative
financial instruments may be retained.

- Thesubf unddés ex ante tracking error must be kept
tracking error my be higher as a result of exclusion of companies under the RI policy, statutory
provisions on placement, restrictions on actual investment options or extraordinary market
conditions. Thesub undds ex ante tracking d&culatedinariskk a t h
management model, and it will tend to be lower than the realised tracking error, which may thus
exceed the stated maximum. The tracking error reflects how closely -fusdittracks its
benchmark.

- Theresponsible investment restrictions regarding thd subn idvésgments are shown in section
4.

These restrictions and specifications may be changed at the discretion of the Board of Directors and are
subject to regular review to ensure thatthefum d 6 s r i sk profile is mainta
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5.68.3 The typical investor

Typical investor nationality Typical minimum investment
and capital category, if any horizon
Available funds and pension assets 5 years

5.68.4 Specific information regarding the unit class USA, klasse DKK d

Established: 16 March 20] Pricing method: Dual pricin¢ The unit class is offered i
method Denmark

Taxation of investors: Distributing and equitypbased, investors liable to tax in Denmark

Benchmark: MSCI USA Index incl. net dividends

This unit class is a continuation of the original subd USA KL.

The Board of Directors has currently not defined any additional restrictions and specifications for
investment.

Restrictions and specifications may be introduced or changeddig ¢inetion of the Board of Directors
and are subiject to regular review to ensure that the risk profile is maintained.

5.68.5 Specific information regarding the unit class USA, klasse DKKW d

Established: 16 March 20] Pricing method: Dual pricin¢ The unit class is offered in
method Denmark

Taxation of investors: Distributing and equiibased, investors liable to tax in Denmark

Benchmark: MSCI USA Index incl. net dividends

The unit class is reserved for: i) Danske Bank A/S and its group companies, i) invelstses funds

are invested pursuant to a discretionary portfolio management agreement concluded with a distributor
or subdistributor of the unit class, and ii) investors who invest via a distributor edsttibutor of

the unit class in relation to tipeovision of advice to the investor on an independent basis, cf. MiFID |l

art 24 (7).

The Board of Directors has currently not defined any additional restrictions and specifications for
investment.

Restrictions and specifications may be introduced or athagthe discretion of the Board of Directors
and are subiject to regular review to ensure that the risk profile is maintained.

5.69 @steuropa KL

Date of establishment of tF 15 September 1999
subfund:

Investment strategy: Active

In 2019 the sufund Psteuwopa ex Rusland KL was merged into the-$uibd.

5.69.1 Investment universe as defined in the articles of association

The subfund invests primarily in equities in companies domiciled, or carrying on their principal
activity, in Eastern Europe or Turkey.gmall proportion may be invested in equities in companies
domiciled in countriesr exercising significant activities in countriesrdering on Eastern Europe. The
definition of equities also includes securities equivalent to equities, including for exaemficates

of deposit.

The subfund may not invest in equities in companies domiciled in Denmark.

Investments may be made directly or through units in other fundsfusdls or investment
undertakings.

The subfund may invest up to 20 per cent ofdissets in money market instruments, stesrn bonds,
deposits with credit institutions and in other funds,-furlds or investment undertakings exclusively
investing in money market instruments, skterm bonds or deposits with credit institutions.
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Thetotal investment of the sutund in other funds, sufunds or investment undertakings may not
exceed 10 per cent of its assets.

The assets of the stfbind will primarily be placed in:

1. markets located in an EU or EEA member state; or

2. markets that armembers of the World Federation of Exchanges; or

3. markets that are Full Members or Associate Members of the Federation of European Securities
Exchanges; or

4. markets that are separately approved by the Danish Financial Supervisory Authority.

5. exchanges andlo¢r regulated markets specified in the articles of association by Board resolution
and subject to a prior assessment determining that they comply with a specific standard. See
guidelines thereon issued by the Danish Financial Supervisory Authority. Tharges/markets
thus approved are specified in addendum B to the articles of associatiappamalix 9 to this
prospectus.

The subfund may invest up to 10 per cent of its assets in unlisted equities, bonds and money market
instruments etc.

Subject to rds laid down by the Danish Financial Supervisory Authority, thefand may use
derivative financial instruments and engage in securities lending.

5.69.2 Restrictions and specifications relating to portfolio composition
The Board of Directors has defined thédwing current additional restrictions and specifications for
investment:

- The subfund will not use the option offered by the articles of association of investing through other
funds, sukfunds or investment undertakings.

- The subfund will not actively irvest in unlisted securities, but allocated unlisted securities and
delisted securities may be retained.

- The subfund may not actively use derivative financial instruments, but allocated derivative
financial instruments may be retained.

- Investments in eqtiés in companies domiciled in countries bordering on Eastern Europe may not
exceed 20 per cent of the sfund assets.

- The subfund will aim to keep its theoretical tracking error below 8 percentage points. The
theoretical tracking error is calculatedaimisk management model and will generally be lower than
the actual tracking error which may thus exceed the maximum value stated. The tracking error
reflects how closely a sufund tracks its benchmark.

- The subfund may engage in stock lending in accoawith the terms and conditions of a separate
agreement with Danske Bank A/S.

- Theresponsible investment restrictions regarding thd subn idvésgments are shown in section
4.

These restrictions and specifications may be changed at the discrétierBofird of Directors and are

subject to regular review to ensure thattheubn d 6s ri sk profile is maint :
5.69.3 The typical investor
Typical investor nationality Typical minimum investment
and capital category, if any horizon
Available funds angbension assets 7 years

5.69.4 Specific information regarding the unit class @steuropa, klasse DKK d

Established: 16 March 20] Pricing method: Dual pricin¢ The unit class is offered i
method Denmark

Taxation of investors: Distributing and equitybasedjnvestors liable to tax in Denmark

Benchmark: MSCI Emerging Markets Europe 10/40 Index, incl. net dividends

This unit class is a continuation of the original gubd @steuropa KL.
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The Board of Directors has currently not defined any additioaestrictions and specifications for
investment.

Restrictions and specifications may be introduced or changed at the discretion of the Board of Directors
and are subiject to regular review to ensure that the risk profile is maintained.

6 Sub-fund/unit class risks

As in the case of any investment, an investment in units of th&uswls/unit classes involves a risk of

the investor incurring a loss. Investors should be aware that an investment in units does not correspond
to a cash placement, and the value isguaranteed. The units in a sfund/unit class may therefore

at any given time be either worth less, the same or more than at the time of investment.

The table below shows the risk category of eachfsald/unit class on a scale from 1 to 7. The risk
caiegory reflects the typical relationship between risks and potential returns when investing in the sub
fund/unit class and is determined by variations in the net asset value of eatimdiunit class over

the past five years or representative data. Asségri to risk category 1 indicates minor variations in
prices and hence a low risk, typically combined with lower returns. Assignment to risk category 7
indicates major variations in prices and hence a high risk, typically combined with the potential for
higher returns.

Note that the assignment of a stulmd/unit class to a risk category is not permanent but may change
over time, and that the historical data behind its assignment to a risk category does not necessarily
provide a reliable indication of its fure risk profile.

The most recently calculated risk category at any given time can be found in the key investor
information document for the stfand/unit class, available at www.danskeinvest.com.

Subfund/Unit class Currentrisk category (scale 17)
Bioteknologi Indeks KL 7
Danmark - Akkumulerende KL
Danmark- Akkumulerende, klasse DKK 6
Danmark- Akkumulerende, klasse DKK W 6
Danmark Fokus KL
Danmark Fokus, klasse DKK d 6
Danmark Fokus, klasse DKK W d 6
Danmark Indeks KL
Danmark Indeksklasse DKK d 6
Danmark Indeks, klasse DKK W d 6
Danmark Indeks ex OMXC20 KL
Danmark Indeks ex OMXC20, klasse DKK d 6
Danmark Indeks ex OMXC20, klasse DKK W d 6
Danmark KL
Danmark, klasse DKK d 6
Danmark, klasse DKK W d 6
Dannebrog MellemlangeObligationer KL
Dannebrog Mellemlange Obligationer, klasse DKK d 3
Dannebrog Mellemlange Obligationer, klasse DKK W d 3
Danske Indeksobligationer KL 3
Danske Korte Obligationer KL
Danske Korte Obligationer, klasse DKK d 2
Danske Korte Obligationeklasse DKK W d 2
Danske Lange Obligationer KL
Danske Lange Obligationer, klasse DKK d 3
Danske Lange Obligationer, klasse DKK' W d 3
Euro SustainableHigh Yield -Obligationer i Akkumulerende KL
Euro Sustainabléligh YieldObligationer- Akkumulerende, klasse DKK h 4
Euro Sustainabléligh YieldObligationer- Akkumulerende, klasse DKK W h 4
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Subfund/Unit class

Currentrisk category (scale 17)

Euro Sustainabléligh Yield Obligasjon, klasse NOK h 4
Euro Sustainabléligh Yieldobligationer, klass SEK h 4
Euro Sustainabléligh Yieldobligationer, klass SEXMV h 4
Euro SustainableHigh Yield -Obligationer KL

Euro Sustainabléligh YieldObligationer, klasse DKK d h 4
Euro Sustainabléligh YieldObligationer, klasse DKK W d h 4
Euro Investment Grade-Obligationer KL

Euro Investment Grad®Dbligationer, klasse DKK d h 3
Euro Investment Grad®bligationer, klasse DKK W d h 3
Europai Akkumulerende KL

Europa- Akkumulerende, klasse DKK h 6
Europa- Akkumulerende, klasse DKK W h 6
Europa 2 KL 6
Europa Hgijt Udbytte i Akkumulerende KL

Europa Hgijt Udbytte Akkumulerende, klasse DKK 6
Europa Hgjt Udbytte Akkumulerende, klasse DKK W 6
Europe High Dividend, klasse NOK 5
Europa Hgijt Udbytte KL

Europa Hgijt Udbytte, klasse DKK d 6
Europa Hgijt Udbytte, klasse DKK &/ 6
Europa Indeks BNP KL

Europa Indeks BNP, klasse DKK d 6
Europa Indeks BNP, klasse DKK W d 6
Europa Indeks KL

Europa Indeks, klasse DKK d 6
Europa Indeks, klasse DKK W d 6
Europa KL

Europa, klasse DKK d 6
Europa, klasse DKK W d 6
Europa Small Capi Akkumulerende KL

Europa Small Cap Akkumulerende, klasse DKK 6
Europe Small Cap, klasse NOK 6
Europa Small Cap KL

Europa Small Cap, klasse DKK d 6
Europa Small Cap, klasse DKW d 6
Fjerngsten Indeks KL

Fjerngsten Indekslasse DKK d 6
Fjerngsten KL

Fjerngsten, klasse DKK d 6
Fonde KL

Fonde, klasse DKK 3
Fonde, klasse DKK W d 3
Global Indeksi Akkumulerende KL

Global Indeks- Akkumulerende, klasse DKK h 6
Global Indeks- Akkumulerende, klasse DKK W h 6
Global Index klasseNOK 6
Global Indeks KL

Global Indeks, klasse DKK d 6
Global Indeks, klasse DKK W d 6
Global Sustainable Future 2KL 6
Global Sustainable Futurei Akkumulerende KL

Global Sustainable FutureAkkumulerende, klasse DKK 6
Global Sustainable Future Akkumulerende, klasse DKK W 6
Global Sustainable Future, klasse NOK 5
Global Sustainable Future, osuuslaji EUR 6

Global Sustainable FutureKL
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Subfund/Unit class

Currentrisk category (scale 17)

Global Sustainable Future, klasse DKK d 6
Global Sustainable Future, klasse DKK W d 6
Globale High Yield-obligationeri Akkumulerende KL

Global High Yield Bonds Accumulating, class EUR h 4
Global High Yield Bonds Accumulating, class EUR W h 4
Global High Yield Bonds, osuuslaji EUR W h 4
Global High Yield Obligasjon, klasse NOK h 4
Globala High Yieldobligationer, klass SEK h 4
Globala High Yieleobligationer, klass SEKV h 4
Globale High Yield-Obligationer KL

Globale High YieldObligationer, klasse DKK d h 4
Globale High YieldObligationer, klasse DKK W d h 4
Globale Lange Indeksobligationeri Akkumulerende KL

Global Realrente Obligasjon, klasse NOK h 4
Globala Realrantor, klass SEK h 4
Globala Realréntor, klass SEK W h 4
Globale Lange IndeksobligationerAkkumulerende, klasse DKK h 4
Globale Langéndeksobligationer Akkumulerende, klasse DKK W h 4
Reaalikorko Maailma, osuuslaji EUR h 4
Globale Lange Indeksobligationer KL

Globale Lange Indeksobligationer, klasse DKK d h 4
Globale Lange Indeksobligationer, klasse DKK W d h 4
GlobaleMellemlange Indeksobligationer KL

Globale Mellemlange Indeksobligationer, klasse DKK d h 3
Globale Mellemlange Indeksobligationer, klasse DKK W d h 3
Globale Virksomhedsobligationer KL

Globale Virksomhedsobligationer, klasse DKK d h 3
GlobaleVirksomhedsobligationer, klasse DKK W d h 3
GlobaleObligationsmarkeder KL 4
Horisont 20 7 Akkumulerende KL

Horisont 20, klasse NOK 3
Horisont 20, klasse NOK | 3
Horisont 357 Akkumulerende KL

Horisont 35, klasse NOK 4
Horisont 35, klasse NOK | 4
Horisont50 1 Akkumulerende KL

Horisont 50, klasse NOK 4
Horisont 50, klasse NOK | 4
Horisont 651 Akkumulerende KL

Horisont 65, klasse NOK 4
Horisont 65, klasse NOK | 4
Horisont 801 Akkumulerende KL

Horisont 80, klasse NOK 5
Horisont 80 klasse NOK | 5
Horisont 1007 Akkumulerende KL

Horisont 100, klasse NOK 5
Horisont 100, klasse NOK | 5
Horisont Pension Basig Akkumulerende KL

Horisont PensiorBasis,klass SEK 4
Horisont Pension 2030° Akkumulerende KL

Horisont Pensior2030, klass SEK 5
Horisont Pension 2040° Akkumulerende KL

Horisont Pension 2040, klass SEK 5
Horisont Rente Konservativi Akkumulerende KL

Horisont Rente Konservativ, klasse NOK 2
Horisont Rente Konservativ Institusjon, klasse NOK | 2
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Subfund/Unit class

Currentrisk category (scale 17)

HorisontRente Konservativ, klasse NOK W

2

Horisont Rente Pluss Akkumulerende KL

Horisont Rente Pluss, klasse NOK

Horisont Rente Pluss, klasse NOK |

w

Horisont Rente Pluss, klasse NOK W

Japan KL

Japan, klasse DKK d

Japan, klasse DKK W d

Kina KL

Kina, klasse DKK d

Mix - Akkumulerende KL

N

Mix Defensiv- Akkumulerende KL

w

Mix Obligationer i Akkumulerende KL

Mix Obligationer- Akkumulerende, klasse DKK h

Mix Obligationer- Akkumulerende, klasse DKK W h

Mix Obligationer KL

Mix Offensivi Akkumulerende KL

Mix Offensiv Plusi Akkumulerende KL

glhdlw|lw|lw

Nordiske Virksomhedsobligationeri Akkumulerende KL

Nordisk Kredittobligasjon, klasse NOK h

Nordiska Foretagsobligationer, klass SEK h

Nordiska Foretagsobligationer, klass SEK h

Nordiske VirksomhedsobligationeAkkumulerende, klasse DKK h

Nordiske VirksomhedsobligationeAkkumulerende, klasse DKK W h

Pohjoisen Yrityslainat, osuuslaji EUR h

Wlwlw|w|w|w

Norske Korte Obligationeri Akkumulerende KL

Norsk Kort Obligasjonklasse NOK

N

Norsk Kort Obligasjon, klasse NOK |

N

Nye Markeder i Akkumulerende KL

Global Emerging Markets, klasse NOK

Global Emerging Markets, klass SEK

Global Emerging Markets, osuuslaji EUR

Nye Markeder- Akkumulerende, klasse DKK

NyeMarkeder - Akkumulerende, klasse DKK W

(2} N}l Kool Kol N4

Nye Markeder KL

Nye Markeder, klasse DKK d

Nye Markeder, klasse DKK W d

(20 e}

Nye Markeder Obligationeri Akkumulerende KL

Emerging Markets Debt Hard CurreneyAccumulating, class EUR h

Emerging Market®ebt Hard Currency Accumulating, class EUR W h

Emerging Markets Debt Hard Currency, osuuslaji EUR W h

Nye Markeder Obligasjon, klasse NOK h

Tillvaxtmarknadsobligationer, klass SEK h

Tillvaxtmarknadsobligationer, klass SEK W h

N R B B

Nye Markeder Obligationer KL

Nye Markeder Obligationer, klasse DKK d h

N

Nye Markeder Obligationer, klasse DKK W d h

N

Nye Markeder Obligationer Lokal Valuta i Akkumulerende KL

Kehittyvat Korkomarkkinat, paikallisvaluutta,osuuslaji EUR

Kehittyvat KorkomarkkinatRaikallisvaluutta,osuuslaji EURV

Nye Markeder Obligasjon Lokal Valuta, klasse NOK

Nye Markeder Obligationer Lokal ValutaAkkumulerende, klasse DKK

Nye Markeder Obligationer Lokal ValutaAkkumulerende, klasse DKK W

Tillvaxtmarknadsobligationer Lokal Valuta, klass SEK

Tillvaxtmarknadsobligationer Lokal Valuta, klass SEK W

I FNG FNY NS FNG) FNY IS

Nye Markeder Obligationer Lokal Valuta KL
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Subfund/Unit class Currentrisk category (scale 17)
Nye Markeder Obligationer Lokal Valuta, klasse DKK d 5
Nye Markeder Obligationer Lokal Valutdlasse DKK W d 4
Nye Markeder Small Cap KL
Nye Markeder Small Cap, klasse DKK d 6
Nye Markeder Small Cap, klasse DKK W d 6
Teknologi Indeks KL 6
USA - Akkumulerende KL
USA- Akkumulerende, klasse DKK h 6
USA- Akkumulerende, klasse DKK' W h 6
USA, klass SEK 6
USA, klass SEKV 5
USA, klasse NOK 6
USA, klasse NOK W 5
USA KL
USA, klasse DKK 6
USA, klasse DKK W d 6
@steuropa KL
@steuropa, klasse DKK d 6

Depending on the investment universe of eachfsad/unit class, investors shoui@ particularly
aware of the following risk factors. See the specification for eacfusiunit class. It should be noted

that the list of risk factors below is not exhaustive as other factors may affect the value of the
investments, and different parm$ the investment market may react differently to these conditions.

% |Risk related to equity market fluctuations
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Subfund/Unit class 8I518|18lz18|2l&|l&l&]S8 Sla
Bioteknologi Indeks KL X X X | X X X | X
Danmark i Akkumulerende KL
Danmarki Akkumulerende, klasse DKK X X X [ x X
Danmarki Akkumulerende, klasse DKK W X X X | x X
Danmark Fokus KL
Danmark Fokus, klasse DKK d X X X | x X
Danmark Fokus, klasse DKK W d X X X | x X
Danmark Indeks KL
Danmark Indeks, klasse DKK d X X X | X X
Danmark Indeks, klasse DKK W d X X X | x X

Danmark Indeks ex OMXC20 KL
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x [Risk related to equity market fluctuations

2|2 g8
>l f|lof=
n | E| S| @
o= |=|E
glE|c|e
E|E|E|S|x
% |l || 2w
£ s1e1¢|2]s .
o B3| x E|E[E|B|= 2|2
Is 2l == el1ele|le|o SN P
Q 2 2lelx|lvlololo s C | =
o|lx ||l =|8|lw|ll|2|2|2| % o8
le|lg|8|l=s]l= 8|8 | 8| 8| C o | ©
g|l=|le|E|lg|l=|c|lo|D|B| S S|E
SIS | 2|5 8% % |%|x|E 5|8
Subfund/Unit class 81518181218zl l|l&|&]8 513
Danmark Indeks ex OMXC20, klasse DKK d X X X X X
Danmark Indeks e@MXC20, klasse DKK W d X X X X | X X
Danmark KL
Danmark, klasse DKK d X X X | X X
Danmark, klasse DKK W d X X X | X X
Dannebrog Mellemlange Obligationer KL
Dannebrog Mellemlange Obligationer, klad3&K
d x| x| x| x| x X x | x
Dannebrog Mellemlange Obligationer, klasse DK
wd x| x| x| x| x X x | x
Danske Indeksobligationer KL X | x| x| x| x
Danske Korte Obligationer KL
Danske Korte Obligationer, klasse DKK d X | x| x| x| x X X | X
Danske Korte Obligationer, klasse DKK W d x| x| x| x| x X X | x
Danske Lange Obligationer KL
Danske Lange Obligationer, klasse DKK d x| x| x| x| x X X | X
Danske Lange Obligationer, klasse DKK W d X | x| x| x| x X X | X
Euro SustainableHigh Yield -Obligationer i
Akkumulerende KL
Euro Sustainabléligh YieldObligationeri s x !l x 1 x1 x X < | x
Akkumulerende, klasse DKK h
Euro Sustainabléligh YieldObligationer- I xl x| x| x X < | x
Akkumulerende, klasse DKK W h
Euro Sustainabléligh Yield Obligasjon, klasse
NOK h x| x| x| x| x X x | x
Euro Sustainabléligh Yieldobligationer, klass
SEK h x| x| x| x|x X x | x
Euro Sustainabléligh Yieldobligationer, klass
SEKWh x| x| x| x| x X X | X
Euro SustainableHigh Yield -Obligationer KL
Euro Sustainabléligh YieldObligationer, klasse I xl x| x1 x X < | x
DKK d h
Euro Sustainabléligh YieldObligationer, klasse
DKK W d h x| x| x| x| x X x | x
Euro Investment Grade-Obligationer KL
Euro Investment Grad@bligationer, klasse DKK (
h x| x| x| x| x X x | x
Euro Investment Grad@bligationer, klasse DKK
x| x| x| x| x X x | x

Wdh

DI prospectus 202D6-10 ENG

160































































































































































































































































