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2 Terms of subscription  

The Board of Directors of 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 from 10June 2021 and supersedes the existing prospectus for the sub-funds. 

This prospectus 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 Supervisory Authority pursuant to part 12 of 
the Danish Investment Associations, etc. Act.  

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

The sub-funds 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 investment-related or other 
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 framework of legislation and the articles of association.  

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

3 General matters regarding the fund 

3.1 The fundôs name, address, etc.  
Investeringsforeningen Danske Invest 

Parallelvej 17, 2800 Kgs. Lyngby, Denmark 

Tel.: +45 3333 7171 
CVR no. 15 16 15 82, FT no. 11.005 

The fund was established on 25 November 1983. 

3.2 The fundôs 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 the Danish Investment Associations, etc. Act and, at the request 

of a unitholder, to redeem such unitholderôs share of the assets with funds derived therefrom. See article 
13 of the articles of association.  

Based on the above, the fund seeks to invest its funds so as to achieve a satisfactory performance. 

3.3 The fundôs Board of Directors  
Agnete Raaschou-Nielsen, Chairman 

 

Bo Holse, Vice Chairman  

 
  

Lars Fournais 

 

Birgitte Brinch Madsen 

 

  

Jens Peter Toft 
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3.4 The fundôs investment management company  
Danske Invest Management A/S 

Parallelvej 17, 2800 Kgs. Lyngby, Denmark 

Tel.: +45 3333 7171 
CVR no. 12 52 25 76, 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 fundôs investment management company is comprised of Robert Bruun 
Mikkelstrup, Managing Director and Morten Rasten, Executive Director. 

The fund has entered into an agreement with Danske Invest Management A/S to the effect that the 

company will be in charge of the day-to-day management of the fund in accordance with the Danish 

Financial Business Act, the Danish Investment Associations, etc. Act, the fundôs articles of association 

and instructions by the fundôs Board of Directors, including investment limits for the individual sub-
funds.  

The agreement also entails that, following approval by the fundôs Board of Directors, the company 

enters into agreements on portfolio advice/portfolio arrangement, arrangement and other services in 
respect of the fundôs sub-funds. 

3.5 The fundôs auditors  
PricewaterhouseCoopers Statsautoriseret Revisionspartnerselskab 

Strandvejen 44, 2900 Hellerup 

CVR no. 33 77 12 31 

3.6 The fundôs financial calendar  
August 2021: Semi-annual report 2020 

March 2022:  Annual report 2021 

April 2022:  Annual general meeting 

 

4  General information regarding all sub-funds  

The letters ñKLò at the end of a sub-fundôs name indicates that the Board of Directors is empowered to 

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 will be prepared, containing a description of the unit classes. 
At a general meeting in the spring of 2016, KL was added to the names of the sub-funds that did not 
previously include KL in their names.  

The current benchmark of each sub-fund/unit class is specified if the relevant sub-fund/unit class applies 
such benchmark. If replacements have been made to the benchmark, the benchmark de facto applied in 
a given period will be used in the calculations of benchmark return.  

Investment funds with sub-funds using benchmarks 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 a register of authorised administrators.  

Generally, the fund only uses benchmarks provided by an administrator which is registered by ESMA. 

Some sub-funds not comprised by the benchmarks regulation use benchmarks provided by 
administrators which are not registered by ESMA.  

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

In the description of each sub-fund, it will be indicated at the name of the benchmark if the benchmark 
administrator in question is not registered 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.   

Sub-funds/unit classes will not have a benchmark if a suitable index is not available. The objective for 

sub-funds with no benchmark is to achieve a return equivalent to that for the relevant market with due 
regard to the sub-fundôs risk. If a sub-fund does not follow a benchmark, the reason is stated under the 
description of the relevant sub-fund.  

Sub-funds with an active investment strategy have an objective of achieving a return outperforming the 

relevant benchmark. For sub-funds with an active investment strategy, we 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.  

Sub-funds pursuing a passive investment strategy, so-called index-linked sub-funds, aim to structure 

their investments to closely track the selected benchmark. This means that investors may expect a return 

largely in line with the benchmark performance. It should be noted, however, that returns typically 
underperform the benchmark slightly because costs are deducted from returns. 

The typical investor in the sub-funds/unit classes wishes to take advantage of the inherent diversification 

of risk within the investment universe of the sub-funds/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 conditions for the 
individual sub-funds are described in the sub-fund descriptions in section 5.  

Responsible Investment Policy 

Responsible investments play a central role in the fundôs ambition to create attractive returns, create 
value for investors and contribute to positive and sustainable development. Responsible investing 

entails making better-informed investment decisions, addressing sustainability issues, dilemmas, and 
risks, and influencing fund portfolio companies. 

The Board of Directors of the fund has adopted an RI (Responsible Investment) policy, which sets the 

general framework for responsibility in the investment process and active ownership. The policy 

adheres to the UN-supported Principles for Responsible Investment and recommendations for active 
ownership. The Responsible Investment Policy is available on: www.danskeinvest.dk. 

All sub-funds 

All sub-funds follow the Responsible Investment Policy and incorporate sustainability 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 sub-funds. Based on environment, social and governance (ESG) research and ESG data, 

sustainability risk factors are systematically identified and assessed by our investment teams alongside 

other risks. For each sub-fund, the investment universe is screened to identify sustainability risks 

associated with potential portfolio investments with reference to current regulations, industryôs best 
practices, international norms and voluntary frameworks for corporate responsibility. Based on our 

assessment and company dialogue, we may from time to time decide to divest or restrict investments in 
a company, in a specific investment strategy or across multiple strategies.  

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 returns of a sub-fund.  

¶ Sustainability risks are often complex, multidisciplinary and interlinked, which can make it 

difficult to assess in their entirety 

¶ Sustainability risks, such as risks stemming from changes in physical climate, political action, 

societal expectation, consumer demand or technological development, can be driven by 

http://www.danskeinvest.dk/
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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 

¶ A lack of environmental, social, governance (ESG) comprehensive or standardized data can 

make it difficult to uncover all sustainability risks or to base investment decisions on faulty 

grounds 

¶ The sustainability risk assessments can be inaccurate, which may cause the fund to buy 

investments that are exposed to greater sustainability risks than anticipated, or to miss 
investment opportunities, or buy or sell investments at a sub-optimal time 

¶ 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 
management, concentration and tax risks. 

Following the fundôs Responsible Investment Policy, all sub-funds exclude from their 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 considered unacceptable 

seen from a Nordic norms perspective. For more information about the responsible investment 
restrictions, go to www.danskeinvest.dk. 

Funds promoting environmental and social characteristics 

In addition to the general principles of the Responsible Investment Policy and to the integration of 

sustainability risks, some of the sub-funds promote environmental and social characteristics and good 

governance practices through a commitment to systematically identify and address sustainability factors 
throughout the investment management processes. 

This includes screening and following restrictions, for which relevant environmental and social 

materiality perspectives are incorporated in addition to the integration of sustainability risk, investment 
analyses and decision-making, as well as active ownership. These sub-funds qualify for Article 8 of the 

Sustainable Finance Disclosure Regulation (SFDR, Regulation (EU) 2019/2088) and are also known as 
ESG sub-funds.  

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 the sub-funds.  

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 the sub-funds to address standards of corporate governance and sustainability 

within areas such as emissions, energy, biodiversity, water, waste, social and employee matters, human 
rights as well as anti-corruption.  

In addition, screening is used as a tool to identify companies that exhibit 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 environmental and social characteristics of the sub-funds are promoted is 

monitored on a regular basis and is reported in the sub-fund periodic reports. Furthermore, active 
ownership activities and restrictions are disclosed on the website. 

The sub-fundsô benchmarks are not consistent with the environmental and social characteristics 
promoted by the sub-funds, as they do not integrate factors within these areas. 

Information about the data sources and methodologies used are to be found at www.danskeinvest.dk. 

Sub-fund classification for sustainability-related disclosure 

The sub-fund classification for sustainability-related disclosure is shown in Appendix 11. 

Responsible investment restrictions 

http://www.danskeinvest.dk/
http://www.danskeinvest.dk/
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The below table outlines the investment restrictions in place for the sub-funds based on the Responsible 
Investment Policy.  

If a restriction is mentioned for a sub-fund, companies involved in the restriction category are excluded 

from the investment universe of the sub-fund. 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 
managerôs discretion. 

For further information on the investment restriction definitions, activities and criteria/threshold 
employed by Danske Bank, go to danskeinvest.dk. These may change over time. 
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Bioteknologi Indeks KL    Å   Å  Å Å Å 

Danmark - Akkumulerende KL    Å   Å  Å Å Å 

Danmark Fokus KL    Å   Å  Å Å Å 

Danmark Indeks KL    Å   Å  Å Å Å 

Danmark Indeks ex OMXC20 KL    Å   Å  Å Å Å 

Danmark KL    Å   Å  Å Å Å 

Dannebrog Mellemlange Obligationer 
KL  

  Å   Å  Å Å Å 

Danske Indeksobligationer KL   Å   Å  Å Å Å 

Danske Korte Obligationer KL    Å   Å  Å Å Å 

Danske Lange Obligationer KL   Å   Å  Å Å Å 

Euro Sustainable High Yield -

Obligationer - Akkumulerende KL  
  Å   Å  Å Å Å 

Euro Sustainable High Yield-
Obligationer KL  

  Å   Å  Å Å Å 

Euro Investment Grade-Obligationer 

KL  
  Å   Å  Å Å Å 

Europa - Akkumulerende KL    Å   Å  Å Å Å 

Europa 2 KL    Å   Å  Å Å Å 

Europa Højt Udbytte - Akkumulerende 

KL  
  Å   Å  Å Å Å 

Europa Højt Udbytte KL    Å   Å  Å Å Å 

Europa Indeks BNP KL   Å   Å  Å Å Å 

Europa Indeks KL    Å   Å  Å Å Å 

Europa KL    Å   Å  Å Å Å 

Europa Small Cap - Akkumulerende 
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Europa Small Cap KL   Å   Å  Å Å Å 
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Fonde KL    Å   Å  Å Å Å 

Global Indeks - Akkumulerende KL    Å   Å  Å Å Å 

Global Indeks KL    Å   Å  Å Å Å 

Global Sustainable Future 2 KL  Å Å Å Å Å Å Å Å Å Å 

Global Sustainable Future - 
Akkumulerende KL  

Å Å Å Å Å Å Å Å Å Å 

Global Sustainable Future KL Å Å Å Å Å Å Å Å Å Å 

Globale High Yield-Obligationer - 
Akkumulerende KL  

  Å   Å  Å Å Å 
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Globale Lange Indeksobligationer - 
Akkumulerende KL  

  Å   Å  Å Å Å 

Globale Mellemlange 

Indeksobligationer KL  
  Å   Å  Å Å Å 

Globale Obligationsmarkeder KL   Å   Å  Å Å Å 

Globale Virksomhedsobligationer KL   Å   Å  Å Å Å 

Horisont 100 - Akkumulerende KL    Å   Å  Å Å Å 

Horisont 20 - Akkumulerende KL    Å   Å  Å Å Å 

Horisont 35 - Akkumulerende KL    Å   Å  Å Å Å 

Horisont 50 - Akkumulerende KL    Å   Å  Å Å Å 

Horisont 65 - Akkumulerende KL    Å   Å  Å Å Å 

Horisont 80 - Akkumulerende KL    Å   Å  Å Å Å 

Horisont Pension Basis - 

Akkumulerende KL  
  Å   Å  Å Å Å 

Horisont Pension 2030- Akkumulerende 

KL  
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Horisont Pension 2040 - 
Akkumulerende KL  
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Horisont Rente Konservativ - 

Akkumulerende KL  
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KL  
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Japan KL    Å   Å  Å Å Å 

Kina KL    Å   Å  Å Å Å 

Mix - Akkumulerende KL    Å   Å  Å Å Å 

Mix Defensiv - Akkumulerende KL    Å   Å  Å Å Å 

Mix  Obligationer - Akkumulerende KL    Å   Å  Å Å Å 

Mix Obligationer KL    Å   Å  Å Å Å 

Mix Offensiv - Akkumulerende KL    Å   Å  Å Å Å 

Mix Offensiv Plus - Akkumulerende KL    Å   Å  Å Å Å 

Nordiske Virksomhedsobligationer - 

Akkumulerende KL  
  Å   Å  Å Å Å 

Norske Korte Obligationer - 
Akkumulerende KL  

  Å   Å  Å Å Å 

Nye Markeder - Akkumulerende KL    Å   Å  Å Å Å 

Nye Markeder KL    Å   Å  Å Å Å 

Nye Markeder Obligationer - 
Akkumulerende KL  

  Å   Å  Å Å Å 

Nye Markeder Obligationer KL    Å   Å  Å Å Å 

Nye Markeder Obligationer Lokal 
Valuta - Akkumulerende KL  

  Å   Å  Å Å Å 

Nye Markeder Obligationer Lokal 

Valuta KL  
  Å   Å  Å Å Å 

Nye Markeder Small Cap KL   Å   Å  Å Å Å 

Teknologi Indeks KL    Å   Å  Å Å Å 

USA - Akkumulerende KL    Å   Å  Å Å Å 

USA KL    Å   Å  Å Å Å 

Østeuropa KL   Å   Å  Å Å Å 

 

Additional information on the quantitative limits referred to in the sub-fund sections and the methods 
applied by the investment management company to ensure that these limits are observed may be 



DI prospectus 2021-06-10 ENG 

11 
 

 

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

5 Sub-fund descriptions  

The sub-funds are certificate-issuing. The individual descriptions state whether the sub-funds are 

accumulating or distributing.  

Sub-fund and unit class ISIN codes, SE No. and FT No. are shown in appendix 7. 

5.1 Bioteknologi Indeks KL  

Date of establishment of the 

sub-fund:  

17 March 2000  

Investment strategy:  Index-based/passive  

Taxation of investors: Distributing and equity-based sub-fund 

Pricing method: Dual pricing method 

Benchmark: NYSE Arca Biotechnology Index 
The benchmark administrator is not registered by ESMA. 

In 2011, the sub-fund Sundhed Indeks was merged into the sub-fund.  

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

5.1.1 Investment universe as defined in the articles of association 

The sub-fund invests in equities and its objective in composing the portfolio is to track the movements 

of a biotech equity index. The definition of equities also includes securities equivalent to equities, 

including for example certificates of deposit. The investments of the sub-fund may include investments 

not included in the index. The fundôs Board of Directors is authorised to select the index and to 
subsequently replace the index. 

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

The sub-fund may invest up to 20 per cent of its assets in money market instruments, short-term bonds, 

deposits with credit institutions and in other funds, sub-funds or investment undertakings exclusively 
investing in money market instruments, short-term bonds or deposits with credit institutions. 

The total investment of the sub-fund in other funds, sub-funds or investment undertakings may not 

exceed 10 per cent of its assets. 

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

5.1.2 Restrictions and specifications relating to portfolio composition 

The Board of Directors has defined the following current additional restrictions and specifications for 
investment: 

- The sub-fund will not use the option offered by the articles of association of investing in units in 

other funds, sub-funds or investment undertakings. 

- The sub-fund will not actively invest in unlisted securities, but allocated unlisted securities and 

delisted securities may be retained. 
- The sub-fund may not actively use derivative financial instruments, but allocated derivative 

financial instruments may be retained. 

- The theoretical tracking error of the sub-fund 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, 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 
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the actual tracking error which may thus exceed the maximum value stated. The tracking error 

reflects how closely a sub-fund tracks its benchmark. 
- The sub-fund 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 sub-fundôs investments 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 sub-fundôs risk profile is maintained. 

5.1.3 The typical investor 

Typical investor nationality 
and capital category, if any 

Typical minimum investment 
horizon 

Available funds and pension assets 7 years 

5.2 Danmark ï Akkumulerende KL  
Date of establishment of the 

sub-fund:  

21 June 2002  

Investment strategy:  Active The sub-fund is accumulating  

In 2007, the sub-fund changed its name from Pension ï Danmark to its current name. 

5.2.1 Investment universe as defined in the articles of association 

The sub-fund invests in Danish equities and other equities listed on Nasdaq Copenhagen A/S. 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 funds, sub-funds or investment 

undertakings. However, the sub-fundôs investments in such units are limited to a maximum of 10 per 
cent of its assets. 

The sub-fund 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, the sub-fund may 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 
investment:  

- The sub-fund will not use the option offered by the articles of association of investing through other 

funds, sub-funds 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 sub-fund.  

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

- The sub-fund does not actively use derivative financial instruments, but allocated derivative 

financial instruments may be retained. 

- The sub-fund will aim to keep its theoretical tracking error within a range of 1-4 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 sub-fund tracks its benchmark. 

- The sub-fund 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 sub-fundôs investments 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 ensure that the sub-fundôs risk profile is maintained. 

5.2.3 The typical investor 

Typical investor nationality 
and capital category, if any 

Typical minimum investment 
horizon 

Pension assets or assets subject to the Business Tax 

Scheme 
5 years 

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

1. Established: 16 March 2017 Pricing method: Dual pricing 

method 

The unit class is offered in 

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 sub-fund Danmark ï 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 review to ensure that the risk profile is maintained. 

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

W 

2. Established: 16 March 2017 Pricing method: Dual pricing 

method 

The unit class is offered in 

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 A/S and its group companies, ii) investors whose funds 

are invested pursuant to a discretionary portfolio management agreement concluded with a distributor 

or sub-distributor of the unit class, and iii) investors who invest via a distributor or sub-distributor 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 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.  

5.3 Danmark Fokus KL  
Date of establishment of the 

sub-fund:  

28 October 1998 

Investment strategy:  Active 

5.3.1 Investment universe as defined in the articles of association 

The sub-fund invests in selected Danish equities and other equities listed on Nasdaq OMX Copenhagen 

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 funds, sub-funds or investment 
undertakings.  

The sub-fund may invest up to 20 per cent of its assets in money market instruments, short-term bonds, 

deposits with credit institutions and in other funds, sub-funds or investment undertakings exclusively 
investing in money market instruments, short-term bonds or deposits with credit institutions. 
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The total investment of the sub-fund in other funds, sub-funds or investment undertakings may not 
exceed 10 per cent of its assets. 

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, the sub-fund 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 restrictions and specifications for 

investment: 

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

- The sub-fund will not actively invest in unlisted securities, but allocated unlisted securities and 

delisted securities may be retained.  

- The sub-fund may not actively use derivative financial instruments, but allocated derivative 

financial instruments may be retained. 
- The portfolio should consist of a maximum of 25-35 stocks. 

- The sub-fund will aim to keep its maximum theoretical tracking error within a range of 2-8 

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 sub-fund tracks its benchmark.  

- The sub-fund 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 sub-fundôs investments 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 sub-fundôs risk profile is maintained. 

5.3.3 The typical investor 

Typical investor nationality 

and capital category, if any 

Typical minimum investment 

horizon 

Available funds and pension assets 5 years 

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

3. Established: 16 March 2017 Pricing method: Dual pricing 

method 

The unit class is offered in 

Denmark 

Taxation of investors:  Distributing and equity-based unit class 

Benchmark: OMX Copenhagen Cap GI 

This unit class is a continuation of the original sub-fund Danmark Fokus 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. 

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

Established: 16 March 2017 Pricing method: Dual pricing 
method 

The unit class is offered in 
Denmark 

Taxation of investors:  Distributing and equity-based unit class 

Benchmark: OMX Copenhagen Cap GI 
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The unit class is reserved 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 sub-distributor of the unit class, and iii) investors who invest via a distributor or sub-distributor 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 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.  

5.4 Danmark Indeks: 

Date of establishment of the 

sub-fund:  

17 June 1985 

Investment strategy:  Index-based/passive 

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

5.4.1 Investment universe as defined in the articles of association 

The sub-fund invests in equities and its objective in composing the portfolio is to track the movements 

of a Danish equity index. The definition of equities also includes securities equivalent to equities, 

including for example certificates of deposit. The investments of the sub-fund may include investments 

not included in the index. The fundôs Board of Directors is authorised to select the index and to 
subsequently replace the index.  

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

The sub-fund may invest up to 20 per cent of its assets in money market instruments, short-term bonds, 

deposits with credit institutions and in other funds, sub-funds or investment undertakings exclusively 

investing in money market instruments, short-term bonds or deposits with credit institutions. 

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

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

5.4.2 Restrictions and specifications relating to portfolio composition 

The Board of Directors has defined the following current additional restrictions and specifications for 
investment: 

- The sub-fund will not use the option offered by the articles of association of investing in units in 

other funds, sub-funds or investment undertakings. 

- The sub-fund 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 sub-fund may not exceed 1.0 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 
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 sub-fund tracks its benchmark. 
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- The sub-fund 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 sub-fundôs investments 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 sub-fundôs risk profile is maintained. 

5.4.3 The typical investor 

Typical investor nationality 
and capital category, if any 

Typical minimum investment 
horizon 

Special terms, if any 

Available funds and pension assets 5 years 
For investors seeking index-based 

investments 

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

Established: 16 March 2017 Pricing method: Dual pricing 

method 

The unit class is offered in 

Denmark 

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

Benchmark: OMX Copenhagen Cap Index GI 

This unit class is a continuation of the original sub-fund Danmark 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 subject 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 2017 Pricing method: Dual pricing 

method 

The unit class is offered in 

Denmark 

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

Benchmark: OMX Copenhagen Cap Index GI 

The unit class is reserved 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 sub-distributor of the unit class, and iii) investors who invest via a distributor or sub-distributor 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 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.  

5.5 Danmark Indeks ex OMXC20 KL  

Date of establishment of the 
sub-fund:  

8 March 1999 

Investment strategy:  Index-based/passive 

In 2013, the sub-fund changed its name from Danmark Small Cap to Danmark Indeks Small Cap. In 
2020, the sub-fund changed its name from Danmark Indeks Small Cap KL to its current 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 index, exclusive of the OMXC20 index. The definition of equities also includes 

securities equivalent to equities, including for example certificates of deposit. The investments of the 
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sub-fund may include investments not included in the index. The fundôs Board of Directors is authorised 

to select the index and to subsequently replace the index.  

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

The sub-fund may invest up to 20 per cent of its assets in money market instruments, short-term bonds, 

deposits with credit institutions and in other funds, sub-funds or investment undertakings exclusively 
investing in money market instruments, short-term bonds or deposits with credit institutions. 

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

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

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

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

- The sub-fund 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 sub-fund may not exceed 2.0 percentage points. 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 

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 sub-fund tracks its benchmark. 

- The sub-fund 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 sub-fundôs investments 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 sub-fundôs risk profile is maintained. 

5.5.3 The typical investor 

Typical investor nationality 
and capital category, if any 

Typical minimum investment 
horizon 

Special terms, if any 

Available funds and pension assets 5 years 
For investors seeking index-based 

investments 

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

d 

Established: 16 March 2017 Pricing method: Dual pricing 

method 

The unit class is offered in 

Denmark 

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

Benchmark: OMX Copenhagen Ex OMXC20 Index GI 

This unit class is a continuation of the original sub-fund Danmark Indeks Small Cap 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 subject to regular review to ensure that the risk profile is maintained. 

5.5.5 Specific information regarding the unit class Danmark Indeks ex OMXC20, klasse DKK 
d W 

Established: 16 March 2017 Pricing method: Dual pricing 

method 

The unit class is offered in 

Denmark 

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

Benchmark: OMX Copenhagen Ex OMXC20 Index GI 

The unit class is reserved 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 sub-distributor of the unit class, and iii) investors who invest via a distributor or sub-distributor 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 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.  

5.6 Danmark KL  

Date of establishment of the 
sub-fund:  

25 November 1983 

Investment strategy:  Active 

5.6.1 Investment universe as defined in the articles of association 

The sub-fund invests in Danish equities and other equities listed on Nasdaq Copenhagen A/S. 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 funds, sub-funds or investment 

undertakings.  

The sub-fund may invest up to 20 per cent of its assets in money market instruments, short-term bonds, 

deposits with credit institutions and in other funds, sub-funds or investment undertakings exclusively 

investing in money market instruments, short-term bonds or deposits with credit institutions. 

The total investment of the sub-fund in other funds, sub-funds or investment undertakings may not 

exceed 10 per cent of its assets. 

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, the sub-fund may 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 sub-fund. 

- The sub-fund will not use the option offered by the articles of association of investing in units in 
other funds, sub-funds or investment undertakings. 
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- The sub-fund will not actively invest in unlisted securities, but allocated unlisted securities and 

delisted securities may be retained. 
- The sub-fund may not actively use derivative financial instruments, but allocated derivative financial 

instruments may be retained. 

- The sub-fund will aim to keep its theoretical tracking error within a range of 1-4 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 sub-fund tracks its benchmark. 

- The sub-fund may engage in stock lending in accordance with the terms and conditions of a separate 

agreement with Danske Bank A/S. 

- The sub-fund will not invest in securities covered by section 19 of the Danish Capital Gains Tax Act 

(for example, certain types of investment companies). 

- The sub-fundôs active share must be five percentage points below the active share of the Danmark 
Fokus sub-fund of Investeringsforeningen Danske Invest. 

- The sub-fund invests in equities issued by a minimum of 30 different issuers.  

- The responsible investment restrictions regarding the sub-fundôs investments 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 sub-fundôs risk profile is maintained. 

5.6.3 The typical investor 

Typical investor nationality 
and capital category, if any 

Typical minimum investment 
horizon 

Available funds and pension assets 5 years 

5.6.4 Specific information regarding the unit class Danmark, klasse DKK d 

Established: 16 March 2017 Pricing method: Dual pricing 

method 

The unit class is offered in 

Denmark 

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

Benchmark: OMX Copenhagen Cap GI 

This unit class is a continuation of the original sub-fund 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 the Board of Directors 

and are subject 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 2017 Pricing method: Dual pricing 

method 

The unit class is offered in 

Denmark 

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

Benchmark: OMX Copenhagen Cap GI 

The unit class is reserved 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 sub-distributor of the unit class, and iii) investors who invest via a distributor or sub-distributor 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 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.  
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5.7 Dannebrog Mellemlange Obligationer KL 

Date of establishment of the 
sub-fund:  

17 February 1986 

Investment strategy:  Active 

In 2011, the sub-fund changed its name from Dannebrog to Dannebrog Mellemlange Obligationer.  

Following resolutions passed at general meetings in the spring of 2011, the sub-funds Danske 

Mellemlange Obligationer and Obligationer ï 4 Udbytter were merged into the sub-fund with effect 
from 19 September 2011.  

5.7.1 Investment universe as defined in the articles of association 

The sub-fund invests in bonds, including treasury bills, denominated in Danish kroner, Swedish kroner, 
Norwegian kroner and Euro. 

Within its investment universe, the sub-fund 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. 

However, the sub-fund 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 sub-fund 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 sub-fund may not invest in units in other funds, sub-funds or investment undertakings. 

The sub-fund may use derivative financial instruments subject to 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 restrictions and specifications for 
investment: 

- The sub-fund aims to keep its overall interest-rate risk, measured as adjusted duration, at 5 years.  

- Investments in Danish bonds must constitute at least 80 per cent of the sub-fundôs assets. 

- In connection with investments in corporate bonds, the following applies: 
- Corporate bonds may not constitute more than 25 per cent of the sub-fundôs assets.  

- The sub-fund may invest in corporate bonds with a rating of Baa3 (Moodyôs)/BBB- 

(Standard & Poorôs) or higher. If the ratings differ, the lowest rating determines whether 

the rating criterion has been met. Bonds that the sub-fund has invested in, and which are 

subsequently downgraded to a rating category lower than Baa3/BBB-, must be sold within 
3 months of the downgrading.  

- Regardless of rating category, the sub-fund may invest up to 5 per cent of its assets in 

subordinated loan capital listed on a stock exchange in the EU/EEA. 

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

- The sub-fund may invest 20% of its assets in government, mortgage bonds as well as covered bonds 
issued in EUR, NOK or SEK: 

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

institution approved by a member of the EU/EEA. The bonds must have a rating of 

minimum A- (according to Moodyôs, Fitch or Standard & Poorôs). Bonds that the sub-fund 

has invested in, and which are subsequently downgraded to a rating category lower than A- 

must be sold within 3 months of the downgrading. 
- The sub-fund will hedge exposures against DKK. The sub-fund must have exchange exposures at 

a maximum of 3 per cent of its assets. 

- Derivative financial instruments may be used on both a hedged and an unhedged basis. 
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- Derivative financial instruments used on an unhedged basis may not constitute in excess of 100 per 

cent of the assets of the sub-fund. They may be used in respect of all types of instruments within 
the sub-fundôs investment universe and involve increased exposure, increasing the sub-fundôs 

possibility of both gains and losses. 

- The sub-fund may engage in repo transactions.  

- The responsible investment restrictions regarding the sub-fundôs investments 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 sub-fundôs risk profile is maintained. 

5.7.3 The typical investor 

Typical investor nationality 
and capital category, if any 

Typical minimum investment 
horizon 

Special terms, if any 

Available funds 3 years 
For investors who want two 

distributions a year 

5.7.4 Specific information regarding the unit class Dannebrog Mellemlange Obligationer, 

klasse DKK d 

Established: 16 March 2017 Pricing method: Dual pricing 

method 

The unit class is offered in 

Denmark 

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

Benchmark: Danske Bank Asset Managementôs bond index for investors subject to 
gross income taxation, duration 4 years. 
The benchmark administrator is not registered by ESMA. 

This unit class is a continuation of the original sub-fund Dannebrog Mellemlange 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. 

5.7.5 Specific information regarding the unit class Dannebrog Mellemlange Obligationer, 

klasse DKK d W 

Established: 16 March 2017 Pricing method: Dual pricing 

method 

The unit class is offered in 

Denmark 

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

Benchmark: Danske Bank Asset Managementôs bond index for investors subject to 

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, ii) investors whose funds 

are invested pursuant to a discretionary portfolio management agreement concluded with a distributor 

or sub-distributor of the unit class, and iii) investors who invest via a distributor or sub-distributor 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 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.  

5.8 Danske Indeksobligationer KL 

Date of establishment of the 

sub-fund:  

11 September 1996 
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Investment strategy:  Active 

Taxation of investors:  Distributing and bond-based sub-fund 

Pricing method:  Dual pricing method 

Benchmark:  The sub-fund has no benchmark as no suitable benchmark exists 

which reflects the investment strategy. An indicative index is 
applied, against which the sub-fundôs return is measured. 

The sub-fund was established under Specialforeningen Danske Invest. Following a resolution passed at 

an Annual General Meeting of Specialforeningen Danske Invest in the spring of 2014, the sub-fund was 

transferred to Investeringsforeningen Danske Invest, where the Board of Directors has approved receipt 

of the sub-fund. At the same time, the sub-fundôs name was changed from Indeksobligationer to Danske 
Indeksobligationer.  

At the time of writing, the sub-fund is closed for issuance due to the tax rules. 

5.8.1 Investment universe as defined in the articles of association 
The sub-fund invests in Danish index-linked bonds.  

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

The sub-fund may use derivative financial instruments subject 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 
investment: 

- The sub-fund aims to ensure that the portfolio consists of a maximum of 50 securities codes. 
- The sub-fund may invest in index-linked bonds issued by Danish mortgage credit institutions, 

Dansk Landbrugs Realkreditfond, Danmarks Skibskreditfond, Kreditforeningen af Kommuner i 

Danmark and the Kingdom of Denmark. 

- The sub-fund will not exercise the option in the articles of association to use derivative financial 

instruments. 

- The responsible investment restrictions regarding the sub-fundôs investments 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 sub-fundôs risk profile is maintained. 

5.8.3 The typical investor 

Typical investor nationality 
and capital category, if any 

Typical minimum investment 
horizon 

Pension assets and available funds 3 years 

5.9 Danske Korte Obligationer KL 

Date of establishment of the 

sub-fund:  

15 September 2004 

Investment strategy:  Active 

The sub-fund was established under the name of Pension ï Korte Obligationer. In 2010, the sub-fund 
changed its name to Danske Korte Obligationer. 

Following resolutions passed at general meetings in the spring of 2011, the sub-fund Korte Danske 
Obligationer was merged into the sub-fund with effect from 29 August 2011.  

5.9.1 Investment universe as defined in the articles of association 

The sub-fund invests in bonds, including treasury bills, denominated in Danish kroner, Swedish kroner, 
Norwgian kroner and Euro. 
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However, the sub-fund 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 estimated duration of the portfolio will be a maximum of three years. 

Within its investment universe, the sub-fund 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 sub-fund 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 sub-fund may not invest in units in other funds, sub-funds or investment undertakings. 

The sub-fund may use derivative financial instruments subject to rules laid down by the Danish 
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 constitute more than 20 per cent of assets.  
- Investments in Danish bonds must constitute at least 80 per cent of the sub-fundôs assets. 

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

- The sub-fund may invest in corporate bonds with a rating of Baa3 (Moodyôs)/BBB- (Standard 

& Poorôs) or higher. If the ratings differ, the lowest rating determines whether the rating 

criterion has been met. Bonds that the sub-fund has invested in, and which are subsequently 

downgraded to a rating category lower than Baa3/BBB-, must be sold within 3 months of the 
downgrading.  

- Regardless of rating category, the sub-fund may invest up to 5 per cent of its assets in 

subordinated loan capital listed on a stock exchange in the EU/EEA. 

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

- The sub-fund may invest 20% of its assets in government, mortgage bonds as well as covered bonds 
issued in EUR, NOK or SEK: 

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

institution approved by a member of the EU/EEA. The bonds must have a rating of 

minimum A- (according to Moodyôs, Fitch or Standard & Poorôs). Bonds that the sub-fund 

has invested in, and which are subsequently downgraded to a rating category lower than A- 
- The sub-fund will hedge exposures against DKK. The sub-fund must have exchange exposures at 

a maximum of 3 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 sub-fund. They may be used in respect of all types of instruments within 

the sub-fundôs investment universe and involve increased exposure, increasing the sub-fundôs 
possibility of both gains and losses. 

- The sub-fund may engage in repo transactions. 

- The responsible investment restrictions regarding the sub-fundôs investments 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 sub-fundôs risk profile is maintained. 

5.9.3 The typical investor 

Typical investor nationality 
and capital category, if any 

Typical minimum investment 
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 2017 Pricing method: Dual pricing 

method 

The unit class is offered in 

Denmark 

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

Benchmark: Danske Bank Asset Managementôs Danish bond index for investors 

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 sub-fund Danske Korte 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. 

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

W 

Established: 16 March 2017 Pricing method: Dual pricing 

method 

The unit class is offered in 

Denmark 

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

Benchmark: Danske Bank Asset Managementôs Danish bond index for investors 

subject to gross income taxation, 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, ii) investors whose funds 

are invested pursuant to a discretionary portfolio management agreement concluded with a distributor 

or sub-distributor of the unit class, and iii) investors who invest via a distributor or sub-distributor 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 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.  

5.10 Danske Lange Obligationer KL 
Date of establishment of the 

sub-fund:  

27 April 2001 

Investment strategy:  Active 

The sub-fund was established under the name of Pension ï Lange Obligationer. In 2010, the sub-fund 

changed its name to Danske Lange Obligationer. 

Following resolutions passed at general meetings in the spring of 2011, the sub-fund Lange Danske 
Obligationer was merged into the sub-fund with effect from 29 August 2011.  

5.10.1 Investment universe as defined in the articles of association 

The sub-fund invests in bonds denominated in Danish kroner, Swedish kroner, Norwgian kroner and 
Euro. 

Within its investment universe, the sub-fund 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. 

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

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

Dividends are paid out twice annually. 

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: 

- The sub-fund aims to keep its overall interest-rate risk, measured as adjusted duration, at a minimum 
of 5 years. 

- Investments in Danish bonds must constitute at least 80 per cent of the sub-fundôs assets. 

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

- Corporate bonds may not constitute more than 30 per cent of the sub-fundôs assets.  

- The sub-fund may invest in corporate bonds with a rating of Baa3 (Moodyôs)/BBB- (Standard & 
Poorôs) or higher. If the ratings differ, the lowest rating determines whether the rating criterion has 

been met. Bonds that the sub-fund has invested in, and which are subsequently downgraded to a 

rating category lower than Baa3/BBB-, must be sold within 3 months of the downgrading.  

- Regardless of rating category, the sub-fund may invest up to 5 per cent of its assets in subordinated 

loan capital listed on a stock exchange in the EU/EEA. 

- The sub-fund may invest a maximum of 5 per cent of its assets in a single issuer. 
- The sub-fund may invest 20% of its assets in government, mortgage bonds as well as covered bonds 

issued in EUR, NOK or SEK: 

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

institution approved by a member of the EU/EEA. The bonds must have a rating of minimum A- 

(according to Moodyôs, Fitch or Standard & Poorôs). Bonds that the sub-fund has invested in, and 
which are subsequently downgraded to a rating category lower than A-, must be sold within 3 

months of the downgrading. 

- The sub-fund will hedge exposures against DKK. The sub-fund must have exchange exposures at 

a maximum of 3 per cent of its assets. 

- The sub-fund may engage in repo transactions. 
- 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 sub-fund. They may be used in respect of all types of instruments within 

the sub-fundôs investment universe and involve increased exposure, increasing the sub-fundôs 

possibility of both gains and losses. 

- The responsible investment restrictions regarding the sub-fundôs investments 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 sub-fundôs risk profile is maintained. 

5.10.3 The typical investor 

Typical investor nationality 
and capital category, if any 

Typical minimum investment 
horizon 

Special terms, if any 

Available funds 3 years 
For investors who want two 

distributions a year 

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

Established: 16 March 2017 Pricing method: Dual pricing 

method 

The unit class is offered in 

Denmark 

Taxation of investors:  Distributing and bond-based, investors liable to tax in Denmark 
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Benchmark: Danske Bank Asset Managementôs Danish bond index for investors 

subject to gross income taxation, duration 6 years. 
The benchmark administrator is not registered by ESMA. 

This unit class is a continuation of the original sub-fund 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 changed at the discretion of the Board of Directors 

and are subject 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 2017 Pricing method: Dual pricing 

method 

The unit class is offered in 

Denmark 

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

Benchmark: Danske Bank Asset Managementôs Danish bond index for investors 
subject to gross income taxation, duration 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, ii) investors whose funds 

are invested pursuant to a discretionary portfolio management agreement concluded with a distributor 

or sub-distributor of the unit class, and iii) investors who invest via a distributor or sub-distributor 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 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.  

5.11 Euro Sustainable High Yield-Obligationer ï Akkumulerende KL  

Date of establishment of the 

sub-fund:  

10 March 2011  

Investment strategy:  Active The sub-fund is accumulating  

In 2020, the sub-fund changed its name from Euro High Yield-Obligationer ï Akkumulerende KL to 
its current name. 

5.11.1 Investment universe as defined in the articles of association 
The sub-fund invests in bonds, convertible bonds and contingency bonds denominated in euro or one 

of its underlying currencies. Additionally, the sub-fund may invest up to one-third of its assets in bonds, 

convertible bonds and contingency bonds denominated in CAD, CHF, GBP, ISK, JPY, NOK, SEK, 
DKK and USD. 

The sub-fund may also invest in unlisted US corporate bonds traded on the OTC fixed income market 

which is regulated by the FINRA (Financial Industry Regulatory Authority) and indirectly by the SEC 
through approval of brokers.  

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

To the extent that the sub-fund 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. The issue must have a market value of EUR 100 million or more or its foreign currency equivalent. 

2. A credit rating which is not below CCC- (Standard & Poorôs) or Caa3 (Moodyôs), respectively, 

however, up to 10 per cent of the assets of the sub-fund may 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 the sub-fund may involve a high credit risk because the 

sub-fund is permitted to invest in bonds where the issuer and/or the issue is designated as ñspeculative 
gradeò or ñhigh yieldò, that is, have a rating below BBB- (Standard & Poorôs) or Baa3 (Moodyôs). 

The sub-fund generally aims at a wide diversification by segments and issuers. The sub-fund may hold 

up to five per cent high-yield US corporate bonds issued by the same enterprise and up to five per cent 
of the same issue.  

Within its investment universe, the sub-fund 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 sub-fund may invest up to 10 per cent of its assets in unlisted bonds and money market instruments 
etc. 

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

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

The sub-fund invests according to a sustainability strategy, investing in bonds issued by companies with 

a strong sustainability profile or with a potential for improvements in their sustainability profile, and 
green bonds. 

5.11.2 Restrictions and specifications relating to portfolio composition 

The Board of Directors has defined the following current additional restrictions and specifications for 
investment: 

- The sub-fund aims to keep its overall interest-rate risk, measured as adjusted duration, in line with 

the benchmark or below plus/minus two years.  

- Emerging market debt, defined as government bonds with ratings below A3 (Moodyôs) and A- 

(Standard & Poorôs), respectively, may not be included in the portfolio. 

- Investment grade bonds may not exceed 10 per cent of the assets of the sub-fund. Investment grade 
bonds are bonds with ratings of or higher than Baa3 (Moodyôs) and BBB- (Standard & Poorôs), 

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 sub-fund. They may be used in respect of all types of instruments within 
the sub-fundôs investment universe and involve increased exposure, increasing the sub-fundôs 

possibility of both gains and losses. 

- The sub-fund will not use the option offered by the articles of association of engaging in securities 

lending. 

- This sub-fund 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 the sub-fundôs investments 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 sub-fundôs risk profile is maintained.  

5.11.3 The typical investor 

Unit class 
Typical investor nationality 
and capital category, if any 

Typical minimum investment horizon 

Euro Sustainable High Yield-Obligationer ï 
Akkumulerende, klasse DKK h 

Danish pension investors or 
investors under the Business Tax 

Scheme 
3 years 
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Euro Sustainable High Yield-Obligationer - 

Akkumulerende, klasse DKK W h 

Danish pension investors or 
investors under the Business Tax 

Scheme 
3 years 

Euro Sustainable High Yield Obligasjon, klasse NOK 
h 

Norwegian 3 years 

Euro Sustainable High Yield-obligationer, klass SEK 

h 
Swedish 3 years 

Euro Sustainable High Yield-obligationer, klass SEK 

W h 
Swedish 3 years 

5.11.4 Specific information regarding the unit class Euro Sustainable High Yield-Obligationer ï 

Akkumulerende, klasse DKK h 

Established: 10 March 2011 Pricing method: Dual pricing 

method 

The unit class is offered in 

Denmark 

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

Benchmark:  Barclays Capital Euro High Yield Index, maximum 3 per cent per 

issuer. The index is hedged against DKK. 

On 17 June 2013, the unit class changed its name from Euro High Yield-Obligationer ï 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 ñhò at the end of the name of the unit class designates that the currency 
exposure is hedged. See below. 

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

- The unit class will generally hedge 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.  

5.11.5 Specific information regarding the unit class Euro Sustainable High Yield-Obligationer 

ï Akkumulerende, klasse DKK W h 

Established: 16 March 2017 Pricing method: Dual pricing 

method 

The unit class is offered in 

Denmark 

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

Benchmark: Barclays Capital Euro High Yield Index, maximum 3 per cent per 

issuer. The index is hedged against DKK. 

The unit class is reserved 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 sub-distributor of the unit class, and iii) investors who invest via a distributor or sub-distributor 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 letter ñhò at the end of the name of the unit class designates that the currency exposure is hedged. 
See below. 

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

- The unit class will generally hedge 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 Specific information regarding the unit class Euro Sustainable High Yield-Obligationer ï 

klass NOK h 

Established: 9 September 

2013 

Pricing method: Modified single-

pricing method 

The unit class is offered in Norway 
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Taxation of investors:  Accumulating, investors liable to tax in Norway 

Benchmark:  Barclays Capital Euro High Yield Index, maximum 3 per cent per 

issuer. The index is hedged against NOK. 

The letter ñhò at the end of the name of the unit class designates that the currency exposure is hedged. 

See below. 

The Board of Directors has currently defined the following class-specific restrictions and specifications 

for investment by the unit class: 

- The unit 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 Euro Sustainable High Yield-Obligationer ï 

klass SEK h 

Established: 15 January 
2013 

Pricing method: Modified single-
pricing method 

The unit class is offered in Sweden 

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

Benchmark:  Barclays Capital Euro High Yield Index, maximum 3 per cent per 

issuer. The index is hedged against SEK. 

On 17 June 2013, the unit class changed its name from Euro High Yield-obligationer to its current 

name. The letter ñhò at the end of the name of the unit class designates that the currency exposure is 
hedged. See below. 

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

- 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 ensure that the unit class risk profile is maintained.  

5.11.8 Specific information regarding the unit class Euro Sustainable High Yield-Obligationer ï 

klass SEK W h 

Established: 11 October 

2017 

Pricing method: Modified single-

pricing method 

The unit class is offered in Sweden 

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

Benchmark:  Barclays Capital Euro High Yield Index, maximum 3 per cent per 

issuer. The index is hedged against SEK. 

The unit class is reserved 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 sub-distributor of the unit class, and iii) investors who invest via a distributor or sub-distributor 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 letter ñhò at the end of the name of the unit class designates that the currency exposure is hedged. 
See below. 

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

- 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 ensure that the unit class risk profile is maintained. 
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5.12 Euro Sustainable High Yield-Obligationer KL  

Date of establishment of the 
sub-fund:  

12 March 2013 

Investment strategy:  Active 

In 2020, the sub-fund changed its name from Euro High Yield-Obligationer KL to its current name. 

5.12.1 Investment universe as defined in the articles of association 
The sub-fund invests in bonds, convertible bonds and contingency bonds denominated in euro or one 

of its underlying currencies. Additionally, the sub-fund may invest up to one-third of its assets in bonds, 

convertible bonds and contingency bonds denominated in CAD, CHF, GBP, ISK, JPY, NOK, SEK, 
DKK and USD. 

The sub-fund may also invest in unlisted US corporate bonds traded on the OTC fixed income market 

which is regulated by the FINRA (Financial Industry Regulatory Authority) and indirectly by the SEC 
through approval of brokers.  

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

To the extent that the sub-fund invests in US corporate bonds traded on the OTC fixed income market, 
such bonds must satisfy the following conditions at the time of investment: 

- The issue must have a market value of EUR 100 million or more or its foreign currency equivalent. 

- A credit rating which is not below CCC- (Standard & Poorôs) or Caa3 (Moodyôs), respectively, 

however, up to 10 per cent of the assets of the sub-fund 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 the sub-fund may involve a high credit risk because the 

sub-fund is permitted to invest in bonds where the issuer and/or the issue is designated as ñspeculative 
gradeò or ñhigh yieldò, that is, have a rating below BBB- (Standard & Poorôs) or Baa3 (Moodyôs). 

The sub-fund generally aims at a wide diversification by segments and issuers. The sub-fund may hold 

up to five per cent high-yield US corporate bonds issued by the same enterprise and up to five per cent 
of the same issue.  

Within its investment universe, the sub-fund 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 sub-fund may invest up to 10 per cent of its assets in unlisted bonds and money market instruments 
etc. 

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

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

The sub-fund invests according to a sustainability strategy, investing in bonds issued by companies with 
a strong sustainability profile or with a potential for improvements in their sustainability 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 sub-fund aims to keep its overall interest-rate risk, measured as adjusted duration, in line with 

the benchmark or below plus/minus two years.  

- Emerging market debt, defined as government bonds with ratings below A3 (Moodyôs) and A- 

(Standard & Poorôs), respectively, may not be included in the portfolio. 
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- Investment grade bonds may not exceed 10 per cent of the assets of the sub-fund. Investment grade 

bonds are bonds with ratings of or higher than Baa3 (Moodyôs) and BBB- (Standard & Poorôs), 
respectively. 

- The sub-fund will not use the option 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. The sub-fund may 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 sub-fund. They may be used in respect of all types of instruments within 

the sub-fundôs investment universe and involve increased exposure, increasing the sub-fundôs 

possibility of both gains and losses. 

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

- This sub-fund 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 the sub-fundôs investments 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 unit class risk profile is maintained.  

5.12.3 The typical investor 

Typical investor nationality 
and capital category, if any 

Typical minimum investment 
horizon 

Available funds 3 years 

5.12.4 Specific information regarding the unit class Euro Sustainable High Yield-Obligationer, 

klasse DKK d h 

Established: 16 March 2017 Pricing method: Dual pricing 

method 

The unit class is offered in 

Denmark 

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

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

This unit class is a continuation of the original sub-fund Euro High Yield-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. 

5.12.5 Specific information regarding the unit class Euro Sustainable High Yield-Obligationer, 

klasse DKK W d h 

Established: 16 March 2017 Pricing method: Dual pricing 
method 

The unit class is offered in 
Denmark 

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

Accumulating, investors liable to tax in Denmark 

Benchmark: Barclays Capital Euro High Yield Index, maximum 3 per cent per 

issuer. The index is hedged against DKK. 

The unit class is reserved 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 sub-distributor of the unit class, and iii) investors who invest via a distributor or sub-distributor of 
the unit class in relation to the provision of advice to the investor on an independent basis, cf. MiFID II 
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 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.  

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

5.13 Euro Investment Grade-Obligationer KL  
Date of establishment of the 

sub-fund:  

8 March 1999 

Investment strategy:  Active 

Following resolutions passed at general meetings in 2012, the sub-fund was transferred to 

Investeringsforeningen Danske Invest and in that connection its name was changed to Euro Investment 
Grade-Obligationer.  

The sub-fund Europæiske Obligationer KL merged into the sub-fund in 2017. 

5.13.1 Investment universe as defined in the articles of association 
The sub-fund invests in bonds denominated in euro or one of its underlying currencies. Additionally,  

the sub-fund may invest up to 25 per cent of its assets in bonds denominated in CAD, CHF, DKK, GBP, 
ISK, JPY, NOK, SEK and USD. 

The sub-fund may invest in bonds rated Baa3/BBB- or higher according to official rating agencies. 

Bonds in which the sub-fund has invested and which are subsequently downgraded to a lower rating 
than Baa3/BBB- must not exceed five per cent of the assets of the sub-fund. 

Within its investment universe, the sub-fund 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 assets of the sub-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 

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 complying with a specific standard, see the guidelines 
issued by the Danish Financial Supervisory Authority.  

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

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

The sub-fund may use derivative financial instruments subject to rules laid 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 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 sub-fund. They may be used in respect of all types of instruments within 

the sub-fundôs investment universe and involve increased exposure, increasing the sub-fundôs 

possibility of both gains and losses. 
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- The sub-fund will generally hedge the currency exposure against DKK, but there may be open 

currency positions of up to 5 per cent of the sub-fund assets. 
- The sub-fundôs risk measure is the duration of the benchmark plus/minus 1 year. 

- The responsible investment restrictions regarding the sub-fundôs investments 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 sub-fundôs risk profile is maintained. 

5.13.3 The typical investor 

Typical investor nationality 

and capital category, if any 

Typical minimum investment 

horizon 

Available funds 3 years 

5.13.4 Specific information regarding the unit class Euro Investment Grade-Obligationer, 
klasse DKK d h 

Established: 16 March 2017 Pricing method: Dual pricing 

method 

The unit class is offered in 

Denmark 

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

Benchmark: Barclays Capital Euro-Aggregate 500MM Corp. A-BBB. The index is 
hedged against DKK. 

This unit class is a continuation of the original sub-fund Euro Investment Grade-obligationer.  

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. 

5.13.5 Specific information regarding the unit class Euro Investment Grade-Obligationer, 

klasse DKK W d h 

Established: 16 March 2017 Pricing method: Dual pricing 
method 

The unit class is offered in 
Denmark 

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

Benchmark: Barclays Capital Euro-Aggregate 500MM Corp. A-BBB. The index is 

hedged against DKK. 

The unit class is reserved 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 sub-distributor of the unit class, and iii) investors who invest via a distributor or sub-distributor 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 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.  

5.14 Europa ï Akkumulerende KL  
Date of establishment of the 

sub-fund:  

15 September 2004  

Investment strategy:  Active The sub-fund is accumulating  

In 2007, the sub-fund changed its name from Pension ï Europa Valutasikret to Europa Valutasikret ï 

Akkumulerende. On 21 April 2015, the general meeting resolved to change the name of the sub-fund 
to its current name. 



DI prospectus 2021-06-10 ENG 

34 
 

 

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

5.14.1 Investment universe as defined in the articles of association 

Comprises investments primarily in 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 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. 

Most of the sub-fundôs investments will be denominated in, or hedged against currency fluctuations vis-
à-vis, Danish kroner or Euro. 

Investments may be made directly or through units in other funds, sub-funds or investment 
undertakings. However, the sub-fundôs investments in such units are limited to a maximum of 10 per 
cent of its assets. 

The assets of the sub-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 

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 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 B to the articles of association and appendix 9 to this 
prospectus.  

The sub-fund 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, the sub-fund may use 
derivative financial instruments and engage in securities 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:  

- The sub-fund will not use the option offered by the articles of association of investing through other 

funds, sub-funds or investment undertakings. 
- The sub-fund is not permitted to actively invest in unlisted securities, but allocated unlisted 

securities and delisted securities may be retained. 

- The sub-fund does not actively use other derivative financial instruments, but allocated derivative 

financial instruments may be retained. 

- The sub-fund 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 actual tracking error which may thus exceed the maximum value stated. The tracking error 

reflects how closely a sub-fund tracks its benchmark. 

- The sub-fund 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 sub-fundôs investments 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 sub-fundôs risk profile is maintained. 

5.14.3 The typical investor 

Typical investor nationality 
and capital category, if any 

Typical minimum investment 
horizon 
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Pension assets or assets subject to the Business Tax 
Scheme 

5 years 

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

Established: 21 April 2015 Pricing method: Dual pricing 

method 

The unit class is offered in 

Denmark 

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

Benchmark:  MSCI Europe Index, including net dividends, hedged against DKK 

This unit class is a continuation of the original sub-fund Europa ï Akkumulerende KL. The letter ñhò 

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

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

- A minimum of 95 per cent of the value of the sub-fund 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 that the sub-fundôs risk profile is maintained.  

5.14.5 Specific information regarding the unit class Europa ï Akkumulerende, klasse DKK W 

h 

Established: 16 March 2017 Pricing method: Dual pricing 

method 

The unit class is offered in 

Denmark 

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

Benchmark: MSCI Europe Index, including net dividends, hedged against DKK 

The unit class is reserved 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 sub-distributor of the unit class, and iii) investors who invest via a distributor or sub-distributor 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 letter ñhò at the end of the name of the unit class designates that the currency exposure is hedged. 
See below. 

The Board of Directors has currently defined the following class-specific restrictions and specifications 

for investment by the unit class: 

- A minimum of 95 per cent of the value of the sub-fund 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 that the sub-fundôs risk profile is maintained.  

5.15 Europa 2 KL  

Date of establishment of the 
sub-fund:  

29 May 1998 

Investment strategy:  Active 

Taxation of investors:  Distributing and equity-based sub-fund 

Pricing method:  Dual pricing method 

Benchmark:  MSCI Europe Index incl. net dividends 

In 2010, the sub-fund changed its name from Euro Stocks 50 to Europa Fokus.  

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

In 2018, the sub-fund 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 sub-fund primarily invests in equities traded in marketplaces in Europe or in equities 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 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 funds, sub-funds or investment 

undertakings.  

The sub-fund may invest up to 20 per cent of its assets in money market instruments, short-term bonds, 

deposits with credit institutions and in other funds, sub-funds or investment undertakings exclusively 

investing in money market instruments, short-term bonds or deposits with credit institutions. 

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

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

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

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

- The sub-fund is not permitted to actively invest in unlisted securities, but allocated unlisted 

securities and delisted securities may be retained. 

- The sub-fund does not actively use derivative financial instruments, but allocated derivative 

financial instruments may be retained. 
- The sub-fund will aim to keep its ex ante tracking error below 6 percentage points. The tracking 

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

- The sub-fund 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 sub-fundôs investments 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 sub-fundôs risk profile is maintained. 

5.15.3 The typical investor 

Typical investor nationality 
and capital category, if any 

Typical minimum investment 
horizon 

Available funds and pension assets 5 years 

5.16 Europa Højt Udbytte ï Akkumulerende KL  

Date of establishment of the 

sub-fund:  

13 October 2006  

Investment strategy:  Active The sub-fund is accumulating  

In 2009, the sub-fund changed its name from Aktier Med Højt Udbytte ï Akkumulerende to Europa 

Aktier Højt Udbytte ï Akkumulerende. In 2010, the name of the sub-fund was changed to Europa Højt 
Udbytte ï Akkumulerende. 
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5.16.1 Investment universe as defined in the articles of association 

The sub-fund primarily invests in equities traded in marketplaces in Europe or in equities 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 countries bordering on Europe. The definition of equities also includes securities 
equivalent to equities, including for example certificates of deposit.  

The sub-fund will endeavour to compose the portfolio in such a way that a significant part of the returns 

of the sub-fund investments are generated by way of companiesô dividend payments. Each companyôs 

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 through units in other funds, sub-funds or investment 

undertakings. However, the sub-fundôs investments in such units are limited to a maximum of 10 per 

cent of its assets. 

The assets of the sub-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 

Exchanges; 

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

5. exchanges and other regulated markets specified in the articles of association by Board resolution 

and subject 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 in addendum B to the articles of association and appendix 9 to this 
prospectus.  

The sub-fund 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, the sub-fund may use 
derivative financial instruments and engage in securities 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:  

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

- The sub-fund is not permitted to actively invest in unlisted securities, but allocated unlisted 

securities and delisted securities may be retained. 

- The sub-fund does not actively use derivative financial instruments, but allocated derivative 

financial instruments may be retained. 

- The responsible investment restrictions regarding the sub-fundôs investments 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 sub-fundôs risk profile is maintained.  

5.16.3 The typical investor 

Unit class 

Typical investor 

nationality  
and capital category, if 

any 

Typical minimum investment 
horizon 

Europa Højt Udbytte - Akkumulerende, klasse DKK Danish 3 years 

Europa Højt 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 Højt Udbytte ï Akkumulerende, 

klasse DKK 

Established: 8 October 2014 Pricing method: Dual pricing 

method 

The unit class is offered in 

Denmark 

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

Benchmark: MSCI Europe Index incl. net dividends in DKK 

The Board of Directors has not currently defined any class-specific restrictions or specifications for 

investments by the unit class. 

5.16.5 Specific information regarding the unit class Europa Højt Udbytte ï Akkumulerende, 

klasse DKK W 

Established: 16 March 2017 Pricing method: Dual pricing 
method 

The unit class is offered in 
Denmark 

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

Benchmark: MSCI Europe Index incl. net dividends in DKK 

The unit class is reserved 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 sub-distributor of the unit class, and iii) investors who invest via a distributor or sub-distributor 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 currently not defined any additional restrictions and specifications for 

investment. 

5.16.6 Specific information regarding the unit class Europe High Dividend, klasse NOK 

Established: 8 October 2014 Pricing method: Modified single-

pricing method 

The unit class is offered in Norway 

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 class-specific restrictions or specifications for 

investments by the unit class. 

5.17 Europa Højt Udbytte KL  

Date of establishment of the 

sub-fund:  

31 October 2003 

Investment strategy:  Active 

5.17.1 Investment universe as defined in the articles of association 

The sub-fund primarily invests in equities traded in marketplaces in Europe or in equities 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 countries bordering on Europe. The definition of equities also includes securities 

equivalent to equities, including for example certificates of deposit. The sub-fund aims to ensure that a 

substantial proportion of the sub-fundôs total return is provided by way of distributions. Each companyôs 

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 through units in other funds, sub-funds or investment 
undertakings.  

The sub-fund may invest up to 20 per cent of its assets in money market instruments, short-term bonds, 

deposits with credit institutions and in other funds, sub-funds or investment undertakings exclusively 
investing in money market instruments, short-term bonds or deposits with credit institutions. 
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The total investment of the sub-fund in other funds, sub-funds or investment undertakings may not 
exceed 10 per cent of its assets. 

The assets of the sub-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 

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 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 association and appendix 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, the sub-fund may 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 sub-fund benchmark.  
- The sub-fund will not use the option offered by the articles of association of investing through other 

funds, sub-funds or investment undertakings. 

- The sub-fund will not actively invest in unlisted securities, but allocated unlisted securities and 

delisted securities may be retained. 

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

- The sub-fund 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 sub-fundôs investments 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 sub-fundôs risk profile is maintained. 

5.17.3 The typical investor 

Typical investor nationality 
and capital category, if any 

Typical minimum investment 
horizon 

Special terms, if any 

Available funds and pension assets 5 years For investors seeking high distribution 

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

Established: 16 March 2017 Pricing method: Dual pricing 

method 

The unit class is offered in 

Denmark 

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

Benchmark: MSCI Europe Index incl. net dividends 

This unit class is a continuation of the original sub-fund Europa Højt Udbytte 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. 
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5.17.5 Specific information regarding the unit class Europa Højt Udbytte, klasse DKK W d 

Established: 16 March 2017 Pricing method: Dual pricing 

method 

The unit class is offered in 

Denmark 

Taxation of investors:  Distributing and equity-based, 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, ii) investors whose funds 

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

5.18 Europa Indeks BNP KL 

Date of establishment of the 

sub-fund:  

12 April 1989 

Investment strategy:  Index-based/passive 

 

5.18.1 Investment universe as defined in the articles of association 

The sub-fund 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 also includes securities equivalent to equities, including 

for example certificates of deposit. The investments of the sub-fund may include investments not 

included in the index. The fundôs Board of Directors is authorised to select the index and to subsequently 

replace the index.  

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

undertakings.  

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

investing in money market instruments, short-term bonds or deposits with credit institutions. 

The total investment of the sub-fund in other funds, sub-funds or investment undertakings may not 

exceed 10 per cent of its assets. 

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

5.18.2 Restrictions and specifications relating to portfolio composition 

The Board of Directors has defined the following current additional restrictions and specifications for 
investment: 

- The sub-fund will not use the option offered by the articles of association of investing in units in 

other funds, sub-funds or investment undertakings. 
- The sub-fund 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. 
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- The theoretical tracking error of the sub-fund may not exceed 1.0 percentage points. 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 

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 sub-fund tracks its benchmark.  

- The sub-fund 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 sub-fundôs investments 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 sub-fundôs risk profile is maintained. 

5.18.3 The typical investor 

Typical investor nationality 

and capital category, if any 

Typical minimum investment 

horizon 

Special terms, if any 

Available funds and pension assets 5 years 
For investors seeking index-based 

investments 

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

Established: 16 March 2017 Pricing method: Dual pricing 

method 

The unit class is offered in 

Denmark 

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

Benchmark: MSCI Europe Index GDP-weighted incl. net dividends 

This unit class is a continuation of the original sub-fund Europa Indeks BNP 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. 

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

Established: 16 March 2017 Pricing method: Dual pricing 

method 

The unit class is offered in 

Denmark 

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

Benchmark: MSCI Europe Index GDP-weighted incl. net dividends 

The unit class is reserved 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 sub-distributor of the unit class, and iii) investors who invest via a distributor or sub-distributor 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 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.  

5.19 Europa Indeks KL  

Date of establishment of the 

sub-fund:  

28 May 1984 

Investment strategy:  Index-based/passive 

The sub-fund Norden Indeks KL merged into the sub-fund in 2017.  
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5.19.1 Investment universe as defined in the articles of association 

The sub-fund 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 certificates of deposit. The investments of the sub-fund may include investments 

not included in the index. The fundôs Board of Directors is authorised to select the index and to 
subsequently replace the index.  

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

The sub-fund may invest up to 20 per cent of its assets in money market instruments, short-term bonds, 

deposits with credit institutions and in other funds, sub-funds or investment undertakings exclusively 

investing in money market instruments, short-term bonds or deposits with credit institutions. 

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

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

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

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

- The sub-fund 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 sub-fund may not exceed 1.0 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 

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 sub-fund tracks its benchmark. 

- The sub-fund 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 sub-fundôs investments 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 sub-fundôs risk profile is maintained. 

5.19.3 The typical investor 

Typical investor nationality 
and capital category, if any 

Typical minimum investment 
horizon 

Special terms, if any 

Available funds and pension assets 5 years 
For investors seeking index-based 

investments 

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

Established: 16 March 2017 Pricing method: Dual pricing 
method 

The unit class is offered in 
Denmark 

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

Benchmark: MSCI Europe Index incl. net dividends 
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This unit class is a continuation of the original sub-fund 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 subject to regular review to ensure that the risk profile is maintained. 

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

Established: 16 March 2017 Pricing method: Dual pricing 

method 

The unit class is offered in 

Denmark 

Taxation of investors:  Distributing and equity-based, 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, ii) investors whose funds 

are invested pursuant to a discretionary portfolio management agreement concluded with a distributor 

or sub-distributor of the unit class, and iii) investors who invest via a distributor or sub-distributor 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 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.  

5.20 Europa KL  

Date of establishment of the 

sub-fund:  

15 March 1989 

Investment strategy:  Active 

The sub-fund Norden KL merged into the sub-fund in 2017.  

5.20.1 Investment universe as defined in the articles of association 
The sub-fund primarily invests in equities traded in marketplaces in Europe or in equities 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 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 funds, sub-funds or investment 

undertakings.  

The sub-fund may invest up to 20 per cent of its assets in money market instruments, short-term bonds, 

deposits with credit institutions and in other funds, sub-funds or investment undertakings exclusively 

investing in money market instruments, short-term bonds or deposits with credit institutions. 

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

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

5.20.2 Restrictions and specifications relating to portfolio composition 
The Board of Directors has defined the following current additional restrictions and specifications for 
investment: 
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- The sub-fund will not use the option offered by the articles of association of investing in units in 

other funds, sub-funds or investment undertakings. 
- The sub-fund will not actively invest in unlisted securities, but allocated unlisted securities and 

delisted securities may be retained.  

- The sub-fund may not actively use derivative financial instruments, but allocated derivative 

financial instruments may be retained. 

- The sub-fund 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 actual tracking error which may thus exceed the maximum value stated. The tracking error 

reflects how closely a sub-fund tracks its benchmark. 

- The sub-fund 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 sub-fundôs investments 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 sub-fundôs risk profile is maintained. 

5.20.3 The typical investor 

Typical investor nationality 
and capital category, if any 

Typical minimum investment 
horizon 

Available funds and pension assets 5 years 

5.20.4 Specific information regarding the unit class Europa, klasse DKK d 

Established: 16 March 2017 Pricing method: Dual pricing 

method 

The unit class is offered in 

Denmark 

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

Benchmark: MSCI Europe Index incl. net dividends 

This unit class is a continuation of the original sub-fund Europa 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. 

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

Established: 16 March 2017 Pricing method: Dual pricing 

method 

The unit class is offered in 

Denmark 

Taxation of investors:  Distributing and equity-based, 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, ii) investors whose funds 

are invested pursuant to a discretionary portfolio management agreement concluded with a distributor 

or sub-distributor of the unit class, and iii) investors who invest via a distributor or sub-distributor 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 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.  
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5.21 Europa Small Cap ï Akkumulerende KL  

Date of establishment of the 
sub-fund:  

8 October 2014  

Investment strategy:  Active The sub-fund is accumulating  

 

5.21.1 Investment universe as defined in the articles of association 
The sub-fund invests primarily in equities in small and medium-sized companies traded in marketplaces 

in Europe or in equities in companies domiciled in, 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 countries bordering on Europe. The definition of 
equities also includes securities equivalent to equities. 

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

The sub-fund may invest up to 20 per cent of its assets in money market instruments, short-term bonds, 

deposits with credit institutions and in other funds, sub-funds or investment undertakings exclusively 
investing in money market instruments, short-term bonds or deposits with credit institutions. 

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

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, the sub-fund 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 current additional restrictions and specifications for 
investment:  

- Equities in small and medium-sized companies are defined as equities with a market capitalisation 

of EUR 5 billion or less at initial investment. Generally, the companies invested in will have a 

market capitalisation of less than EUR 50 million. 

- The sub-fund will not invest in unlisted securities, but allocated unlisted and delisted securities may 

be retained. 
- The sub-fund will not use the option offered by the articles of association of investing through other 

funds, sub-funds or investment undertakings. 

- The sub-fund does not actively use derivative financial instruments, but allocated derivative 

financial instruments may be retained. 

- The sub-fund will aim to keep its theoretical ex ante tracking error between 2-11 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 sub-fund tracks its benchmark. 

- The responsible investment restrictions regarding the sub-fundôs investments 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 sub-fundôs risk profile is maintained.  

5.21.3 The typical investor 

Unit class 
Typical category of investor and 

capital category, if any 

Typical minimum investment 

horizon 

Europa Small Cap ï Akkumulerende, klasse DKK Danish investor 5 years 

Europe Small Cap, NOK class  Norwegian investor 5 years 
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5.21.4 Specific information regarding the unit class Europa Small Cap ï Akkumulerende, klasse 

DKK  

Established: 8 October 2014 Pricing method: Dual pricing 

method 

The unit class is offered in 

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 class-specific restrictions or specifications for 

investments by the unit class. 

5.21.5 Specific information regarding the unit class Europa Small Cap, klasse NOK 

Established: 8 October 2014 Pricing method: Modified single-

pricing method 

The unit class is offered in Norway 

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 class-specific restrictions or specifications for 
investments by the unit class. 

5.22 Europa Small Cap KL 
Date of establishment of the 

sub-fund:  

8 March 1999 

Investment strategy:  Active 

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

5.22.1 Investment universe as defined in the articles of association 

The sub-fund invests primarily in equities in small and medium-sized companies traded in marketplaces 
in Europe or in equities in companies domiciled in, 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 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 funds, sub-funds or investment 
undertakings.  

The sub-fund may invest up to 20 per cent of its assets in money market instruments, short-term bonds, 

deposits with credit institutions and in other funds, sub-funds or investment undertakings exclusively 
investing in money market instruments, short-term bonds or deposits with credit institutions. 

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

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

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 medium-sized companies are defined as equities with a market capitalisation 
of EUR 5 billion or less at initial investment. Generally, the companies invested in will have a 

market capitalisation of less than EUR 50 million. 

- The sub-fund will not use the option offered by the articles of association of investing through other 

funds, sub-funds or investment undertakings. 

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

financial instruments may be retained. 
- The sub-fund will aim to keep its theoretical tracking error between 2-11 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 sub-fund tracks its benchmark. 

- The responsible investment restrictions regarding the sub-fundôs investments 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 sub-fundôs risk profile is maintained. 

5.22.3 The typical investor 

Typical investor nationality  
and capital category, if any 

Typical minimum investment 
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 2017 Pricing method: Dual pricing 

method 

The unit class is offered in 

Denmark 

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

Benchmark: MSCI Europe Small Cap Index incl. net dividends 

This unit class is a continuation of the original sub-fund 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 to regular 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 February 

2019 

Pricing method: Dual pricing 

method 

The unit class is offered in 

Denmark 

Taxation of investors:  Distributing and equity-based, 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, ii) investors whose funds 

are invested pursuant to a discretionary portfolio management agreement concluded with a distributor 

or sub-distributor of the unit class, and iii) investors who invest via a distributor or sub-distributor 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 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. 

5.23 Fjernøsten Indeks KL 
Date of establishment of the 

sub-fund:  

11 April 1994 

Investment strategy:  Index-based/passive 

5.23.1 Investment universe as defined in the articles of association 

The sub-fund 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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equivalent to equities, including for example certificates of deposit. The investments of the sub-fund 

may include investments not included in the index. The fundôs Board of Directors is authorised to select 
the index and to subsequently replace the index.  

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

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

The sub-fund may invest up to 20 per cent of its assets in money market instruments, short-term bonds, 

deposits with credit institutions and in other funds, sub-funds or investment undertakings exclusively 

investing in money market instruments, short-term bonds or deposits with credit institutions. 

The total investment of the sub-fund in other funds, sub-funds or investment undertakings may not 

exceed 10 per cent of its assets. 

The sub-fund may invest in markets as specified in section 139(1) of the Danish Investment 

Associations, etc. Act.  

The assets of the sub-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 

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 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 association and appendix 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, the sub-fund may use 
derivative financial instruments and engage in securities lending.  

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 sub-fund will not use the option offered by the articles of association of investing in units in 

other funds, sub-funds or investment undertakings. 

- The sub-fund 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 sub-fund 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 

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 sub-fund tracks its benchmark.  

- The sub-fund 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 sub-fundôs investments 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 sub-fundôs risk profile is maintained. 
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5.23.3 The typical investor 

Typical investor nationality 
and capital category, if any 

Typical minimum investment 
horizon 

Special terms, if any 

Available funds and pension assets 7 years 
For investors seeking index-based 

investments 

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

Established: 16 March 2017 Pricing method: Dual pricing 

method 

The unit class is offered in 

Denmark 

Taxation of investors:  Distributing and equity-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 sub-fund Fjernøsten 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 subject to regular review to ensure that the risk profile is maintained. 

5.24 Fjernøsten KL 

Date of establishment of the 

sub-fund:  

10 June 1997 

Investment strategy:  Active 

5.24.1 Investment universe as defined in the articles of association 

The sub-fund 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 definition of equities also includes securities equivalent to equities, including for example 
certificates of deposit. 

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

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

The sub-fund may invest up to 20 per cent of its assets in money market instruments, short-term bonds, 

deposits with credit institutions and in other funds, sub-funds or investment undertakings exclusively 

investing in money market instruments, short-term bonds or deposits with credit institutions. 

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

The assets of the sub-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 
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 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 association and appendix 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, the sub-fund may use 
derivative financial instruments and engage in securities lending. 
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5.24.2 Restrictions and specifications relating to portfolio composition 

The Board of Directors has defined the following current additional restrictions and specifications for 
investment: 

- The sub-fund will not use the option offered by the articles of association of investing in units in 

other funds, sub-funds or investment undertakings. 
- The sub-fund will not use the option offered by the articles of association of engaging in securities 

lending. 

- The sub-fund will not actively invest in unlisted securities, but allocated unlisted securities and 

delisted securities may be retained.  

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

- The sub-fund will aim to keep its ex ante tracking error below 10 percentage points. The tracking 

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

- The responsible investment restrictions regarding the sub-fundôs investments 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 sub-fundôs risk profile is maintained. 

5.24.3 The typical investor 

Typical investor nationality 
and capital category, if any 

Typical minimum investment 
horizon 

Available funds and pension assets 7 years 

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

Established: 16 March 2017 Pricing method: Dual pricing 
method 

The unit class is offered in 
Denmark 

Taxation of investors:  Distributing and equity-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 sub-fund Fjernøsten 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. 

5.25 Fonde KL 
Date of establishment of the 

sub-fund:  

23 February 1998 

Investment strategy:  Active 

5.25.1 Investment universe as defined in the articles of association 

The sub-fund invests in interest-bearing 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)). 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 with full membership of the OECD. The bonds must be denominated in Danish kroner, euro, 
Norwgian kroner and Swedish kroner. 

The sub-fund 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 securities from any one issue do not exceed 30 per cent of the assets of the sub-
fund.  
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The sub-fund 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 sub-fund may not invest in units in other funds, sub-funds or investment undertakings. 

The sub-fund may use derivative financial instruments on hedged basis in accordance with rules laid 
down by the Danish Financial Supervisory Authority.  

Dividends are paid out twice annually. 

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

- The sub-fund complies with section 7(2) of the Danish Department of Civil Affairs' Executive 
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 sub-fund may invest 20% of its assets in government, mortgage bonds as well as covered bonds 

issued in EUR, NOK or SEK: 
o Mortgage bonds and covered bonds issued in EUR, NOK or SEK must be issued by a credit 

institution approved by a member of the EU/EEA. The bonds must have a rating of 

minimum A- (according to Moodyôs, Fitch or Standard & Poorôs). Bonds that the sub-fund 

has invested in, and which are subsequently downgraded to a rating category lower than A- 

- Corporate bonds may not constitute more than 20 per cent of the sub-fundôs assets.  

- In connection with the purchase of corporate bonds that are not government-guaranteed, it is a 
requirement that, according to Moodyôs and Standard & Poorôs, the bonds have a rating of Aa3/AA- 

or higher or are comparable to bonds with this rating. If the ratings differ, the lowest rating 

determines whether the rating criterion has been met. Bonds that the sub-fund has invested in, and 

which are subsequently downgraded to a rating category lower than Aa3/AA-, must be sold within 

3 months of the downgrading.  
- The sub-fund may not invest in premium bonds or convertible bonds. 

- The sub-fund will hedge exposures against DKK. The sub-fund must have exchange exposures at 

a maximum of 3 per cent of its assets. The sub-fund aims to keep its overall interest-rate risk, 

measured as adjusted duration, at a maximum of 8 years. 

- The responsible investment restrictions regarding the sub-fundôs investments 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 sub-fundôs risk profile is maintained. 

5.25.3 The typical investor 

Typical investor nationality 
and capital category, if any 

Typical minimum investment 
horizon 

Special terms, if any 

Foundation assets and available funds 3 years 
For investors who want two 

distributions a year 

5.25.4 Specific information regarding the unit class Fonde, klasse DKK d 

Established: 16 March 2017 Pricing method: Dual pricing 

method 

The unit class is offered in 

Denmark 

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

Benchmark: The unit class has no benchmark, as the unit class follows an absolute 
investment strategy, under which the target is a positive return which 

is independent of the market return. An indicative index is applied, 

against which the unit classô return is measured. 

This unit class is a continuation of the original sub-fund 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 subject to regular review to ensure that the risk profile is maintained. 

5.25.5 Specific information regarding the unit class Fonde, klasse DKK W d 

Established: 16 March 2017 Pricing method: Dual pricing 

method 

The unit class is offered in 

Denmark 

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

Benchmark: The unit class has no benchmark, as the unit class follows an absolute 
investment strategy, under which the target is a positive return which 

is independent of the market return. An indicative index is applied, 

against which the unit classô return is measured. 

The unit class is reserved 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 sub-distributor of the unit class, and iii) investors who invest via a distributor or sub-distributor 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 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.  

5.26 Global Indeks ï Akkumulerende KL  
Date of establishment of the 

sub-fund:  

27 May 2003  

Investment strategy:  Index-based/passive The sub-fund is accumulating  

The sub-fund was established under Investeringsforeningen BG Invest and named Pension (PAL) ï 

Verden Valutasikret. In 2007, the sub-fund was transferred to Investeringsforeningen Danske Invest 

and changed its name to Indeks Verden Valutasikret ï Akkumulerende. In 2010, the name of the sub-

fund was changed to Global Indeks Valutasikret ï Akkumulerende KL. In 2015, the name of the sub-
fund was changed from Global Indeks Valutasikret ï Akkumulerende K to its current name. 

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. The definition of equities also includes securities equivalent to equities, 
including for example certificates of deposit. The investments of the sub-fund may include investments 

not included in the index. The fundôs Board of Directors is authorised to select the index and to 
subsequently replace the index. 

The main part of the sub-fundôs investments will be denominated in, or hedged against currency 
fluctuations vis-à-vis, Danish kroner or Euro.  

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

undertakings. However, the sub-fundôs investments in such units are limited to a maximum of 10 per 
cent of its assets. 

The assets of the sub-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 

Exchanges; or 
4. markets that are separately approved by the Danish Financial Supervisory Authority; or 
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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 Supervisory Authority. The exchanges/markets 

thus approved are specified in addendum B to the articles of association and appendix 9 to this 
prospectus.  

The sub-fund 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, the sub-fund 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 sub-fund will not use the option offered by the articles of association of investing through other 

funds, sub-funds or investment undertakings. 
- The sub-fund is not permitted to actively invest in unlisted securities, but allocated unlisted 

securities and delisted securities may be retained. 

- The sub-fund may use forward exchange contracts to reduce portfolio risk. 

- The sub-fund may undertake equity 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 sub-fund 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 cent of the sub-fundôs assets.  

- The sub-fund may not invest actively in derivative financial instruments, but allocated derivative 

financial instruments may be retained. 

- The theoretical tracking error of the sub-fund 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 market conditions. 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 sub-fund tracks its benchmark. 

- The responsible investment restrictions regarding the sub-fundôs investments 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 sub-fundôs risk profile is maintained.  

5.26.3 The typical investor 

Typical investor nationality 
and capital category, if any 

Typical minimum investment 
horizon 

Pension assets or assets subject to the Business Tax 
Scheme 

5 years 

5.26.4 Specific information regarding the unit class Global Indeks ï Akkumulerende, klasse 

DKK h  

Established: 21 April 2015 Pricing method: Dual pricing 

method 

The unit class is offered in 

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 original sub-fund Global Indeks ï 

Akkumulerende KL. The letter ñhò at the end of the name of the unit class designates that the currency 
exposure is hedged. See below. 

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

- A minimum of 95 per cent of the value of the sub-fund must be hedged against 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 ensure that the sub-fundôs risk profile is maintained.  

5.26.5 Specific information regarding the unit class Global Indeks ï Akkumulerende, klasse 

DKK W h  

Established: 16 March 2017 Pricing method: Dual pricing 

method 

The unit class is offered in 

Denmark 

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

Benchmark: MSCI World Index, including net dividends, hedged against DKK 

The unit class is reserved 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 sub-distributor of the unit class, and iii) investors who invest via a distributor or sub-distributor 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 letter ñhò at the end of the name of the unit class designates that the currency exposure is hedged. 
See below. 

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

- A minimum of 95 per cent of the value of the sub-fund 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 that the sub-fundôs risk profile is maintained.  

 

5.26.6 Specific information regarding the unit class Global Index, klasse NOK h 

Established: 17 March 2021 Pricing method: Modified single-

pricing method 

The unit class is offered in Norway 

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

Benchmark: MSCI World Index, including net dividends, hedged against NOK 

The letter ñhò at the end of the name of the unit class designates that the currency exposure is hedged. 
See below. 

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

- A minimum of 95 per cent of the value of the sub-fund must be 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 sub-fundôs risk profile is maintained. 

5.27 Global Indeks KL  
Date of establishment of the 

sub-fund:  

25 January 2000 

Investment strategy:  Index-based/passive 

In the spring of 2011, the sub-fund Global Indeks was merged into the sub-fund. In connection with the 

merger, the sub-fundôs name was changed from Indeks Aktier to its current name.  

In 2017, the sub-fund Global Indeks 2 KL was merged into the sub-fund and in 2019 was the sub-fund 
Online Global Indeks KL from Investeringsforeningen Danske Invest Select merged into the sub fund.  

5.27.1 Investment universe as defined in the articles of association 

The sub-fund invests in equities and its objective 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 the sub-fund may include investments 



DI prospectus 2021-06-10 ENG 

55 
 

 

not included in the index. The fundôs Board of Directors is authorised to select the index and to 
subsequently replace the index.  

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

The sub-fund may invest up to 20 per cent of its assets in money market instruments, short-term bonds, 

deposits with credit institutions and in other funds, sub-funds or investment undertakings exclusively 

investing in money market instruments, short-term bonds or deposits with credit institutions. 

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

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, the sub-fund may 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 sub-fund will not use the option offered by the articles of association of investing in units in 

other funds, sub-funds or investment undertakings. 

- The sub-fund 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 sub-fund may not exceed 1.0 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 
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 sub-fund tracks its benchmark. 

- The sub-fund 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 sub-fundôs investments 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 sub-fundôs risk profile is maintained. 

5.27.3 The typical investor 

Typical investor nationality 
and capital category, if any 

Typical minimum investment 
horizon 

Special terms, if any 

Available funds and pension assets 5 years 
For investors seeking index-based 

investments 

5.27.4 Specific information regarding the unit class Global Indeks, klasse DKK d 

Established: 16 March 2017 Pricing method: Dual pricing 

method 

The unit class is offered in 

Denmark 

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

Benchmark: MSCI World Index incl. net dividends 

This unit class is a continuation of the original sub-fund Global Indeks 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 subject to regular review to ensure that the risk profile is maintained. 

5.27.5 Specific information regarding the unit class Global Indeks, klasse DKK W d 

Established: 16 March 2017 Pricing method: Dual pricing 

method 

The unit class is offered in 

Denmark 

Taxation of investors:  Distributing and equity-based, 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, ii) investors whose funds 

are invested pursuant to a discretionary portfolio management agreement concluded with a distributor 

or sub-distributor of the unit class, and iii) investors who invest via a distributor or sub-distributor 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 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.  

5.28 Global Sustainable Future 2 KL  

Date of establishment of the 

sub-fund:  

26 July 2000 

Investment strategy:  Active 

Taxation of investors:  Distributing and equity-based sub-fund 

Pricing method:  Dual pricing method 

Benchmark:  MSCI World Index incl. net dividends 

In 2020, the sub-fund changed its name from Global Plus KL to its current name. 

5.28.1 Investment universe as defined in the articles of association 

The sub-fund invests globally in equities in companies expected to contribute to or benefit from the 

transition to a sustainable and circular economy. Equities are selected 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 deposit. See section 2(1) of the Danish Investment Associations, 
etc. Act. 

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

undertakings.  

The sub-fund may invest up to 20 per cent of its assets in money market instruments, short-term bonds, 

deposits with credit institutions and in other funds, sub-funds or investment undertakings exclusively 

investing in money market instruments, short-term bonds or deposits with credit institutions. 

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

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

The sub-fund may use derivative financial instruments subject to rules 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 restrictions and specifications for 
investment: 

- The portfolio will generally consist of 30-50 stocks.  

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

- The sub-fund will not actively invest in unlisted securities, but allocated unlisted securities and 

delisted securities may be retained.  

- The sub-fund may not actively use derivative financial instruments, but allocated derivative 

financial instruments may be retained. 
- The sub-fund will aim to keep its theoretical tracking error within a range of 2-8 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 sub-fund tracks its benchmark. 

- The sub-fundôs investments are organised to suit long-term investors focused on after-tax returns 
and which do not require regular dividend distributions to any major extent. 

- This sub-fund 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 the sub-fundôs investments 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 sub-fundôs risk profile is maintained. 

5.28.3 The typical investor 

Typical investor nationality 
and capital category, if any 

Typical minimum investment 
horizon 

Available funds and pension assets 5 years 

5.29 Global Sustainable Future ï Akkumulerende KL  

Date of establishment of the 

sub-fund:  

21 June 2002  

Investment strategy:  Active The sub-fund is accumulating  

In 2010, the name of the sub-fund was changed from Verden ï Akkumulerende to Global StockPicking 

ï Akkumulerende. In 2020, the sub-fund changed its name from from Global Stockpicking ï 
Akkumulerende KL to its current name. 

5.29.1 Investment universe as defined in the articles of association 

The sub-fund invests globally in equities in companies expected to contribute to or benefit from the 

transition to a sustainable and circular economy. Equities are selected 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 deposit. See section 2(1) of the Danish Investment Associations, 
etc. Act. 

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

undertakings. 

The total investment of the sub-fund in other funds, sub-funds or investment undertakings may not 

exceed 10 per cent of its assets. 

The sub-fund 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, the sub-fund may use 
derivative financial instruments and engage in securities lending.  
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5.29.2 Restrictions and specifications relating to portfolio composition 

The Board of Directors has defined the following current additional restrictions and specifications for 
investment: 

- The portfolio will generally consist of 30-50 stocks. 

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

- The sub-fund will not invest in unlisted securities, but allocated unlisted and delisted securities may 

be retained.  

- The sub-fund may not actively use derivative financial instruments, but allocated derivative 

financial instruments may be retained. 
- The sub-fund will aim to keep its ex ante tracking error within a range of 2-8 percentage points. 

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

- This sub-fund 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 the sub-fundôs investments are shown in section 
4. 

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

5.29.3 The typical investor 

Unit class 
Typical investor nationality 

and capital category, if any 
Typical minimum investment 

horizon 

Global Sustainable Future ï Akkumulerende, klasse 

DKK 

Danish pension investors or 
investors under the Business Tax 

Scheme 
5 years 

Global Sustainable Future ï Akkumulerende, klasse 
DKK W  

Danish pension investors or 

investors under the Business Tax 
Scheme 

5 years 

Global Sustainable Future, klasse NOK Norwegian investor 5 years 

Global Sustainable Future, osuuslaji EUR Finnish investor 5 years 

5.29.4 Specific information regarding the unit class Global Sustainable Future ï 

Akkumulerende, klasse DKK  

Established: 11 September 

2012 

Pricing method: Dual pricing 

method 

The unit class is offered in 

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 continuation of the original sub-fund Global StockPicking ï Akkumulerende KL. 

On 17 June 2013, the name of the unit class was changed from Global StockPicking ï Akkumulerende, 
klasse DK to the name stated in the heading. 

The Board of Directors has not currently defined any class-specific 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. 

5.29.5 Specific information regarding the unit class Global Sustainable Future ï 

Akkumulerende, klasse DKK W 

Established: 16 March 2017 Pricing method: Dual pricing 
method 

The unit class is offered in 
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, ii) investors whose funds 

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

5.29.6 Specific information regarding the unit class Global Sustainable Future, klasse NOK  

Established: 28 May 2014 Pricing method: Modified 
single-pricing method 

The unit class is offered in 
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 class-specific 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 Global Sustainable Future, osuuslaji EUR  

Established: 11 September 

2012 

Pricing method: Modified 

single-pricing method 

The unit class is offered in 

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 class-specific 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. 

5.30 Global Sustainable Future KL  
Date of establishment of the 

sub-fund:  

17 March 2000 

Investment strategy:  Active 

In 2011 the sub-fund Global Value was merged into the sub-fund.  

In 2019 the sub-fund Global StockPicking 2 KL, Global Højt Udbytte KL and KlimaTrends KL was 
merged into the sub-fund.  

In 2020, the sub-fund changed its name from Global StockPicking KL to its current name. 

5.30.1 Investment universe as defined in the articles of association 

The sub-fund invests globally in equities in companies expected to contribute to or benefit from the 

transition to a sustainable and circular economy. Equities are selected 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 deposit. See section 2(1) of the Danish Investment Associations, 

etc. Act. 

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

undertakings.  
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The sub-fund may invest up to 20 per cent of its assets in money market instruments, short-term bonds, 

deposits with credit institutions and in other funds, sub-funds or investment undertakings exclusively 
investing in money market instruments, short-term bonds or deposits with credit institutions. 

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

The assets of the sub-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 

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 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 association and appendix 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, the sub-fund may use 
derivative financial instruments and engage in securities lending.  

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

- The portfolio will generally consist of 30-50 stocks.  

- The sub-fund will not use the option offered by the articles of association of investing through other 

funds, sub-funds or investment undertakings. 

- The sub-fund will not actively invest in unlisted securities, but allocated unlisted securities and 

delisted securities may be retained.  

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

- The sub-fund will aim to keep its theoretical tracking error within a range of 2-8 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 sub-fund tracks its benchmark. 
- This sub-fund 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 the sub-fundôs investments 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 sub-fundôs risk profile is maintained. 

5.30.3 The typical investor 

Typical investor nationality  
and capital category, if any 

Typical minimum investment 
horizon 

Available funds and pension assets 5 years 

5.30.4 Specific information regarding the unit class Global Sustainable Future, klasse DKK d 

Established: 16 March 2017 Pricing method: Dual pricing 

method 

The unit class is offered in 

Denmark 

Taxation of investors:  Distributing and equity-based, 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 sub-fund 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 changed at the discretion of the Board of Directors 

and are subject to regular review to ensure that the risk profile is maintained. 

5.30.5 Specific information regarding the unit class Global Sustainable Future, klasse DKK W 

d 

Established: 16 March 2017 Pricing method: Dual pricing 

method 

The unit class is offered in 

Denmark 

Taxation of investors:  Distributing and equity-based, 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, ii) investors whose funds 

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

5.31 Global High Yield Obligationer  ï Akkumulerende KL  

Date of establishment of the 

sub-fund:  

11 January 2011  

Investment strategy:  Active The sub-fund is accumulating  

5.31.1 Investment universe as defined in the articles of association 

The sub-fund invests in bonds, including government bonds issued by emerging market countries, that 
is government bonds issued by low-rated countries, and in corporate bonds. 

The sub-fund may also invest in unlisted US corporate bonds traded on the OTC fixed income market 

which is regulated by the FINRA (Financial Industry Regulatory Authority) and indirectly by the SEC 
through approval of brokers.  

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

To the extent that the sub-fund 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. The issue must have a market value of USD 100 million or more or its foreign currency equivalent. 

2. A credit rating which is not below CCC- (Standard & Poorôs) or Caa3 (Moodyôs), respectively, 

however, up to 10 per cent of the assets of the sub-fund 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 the sub-fund may involve a high credit risk because the 

sub-fund is permitted to invest in bonds where the issuer and/or the issue is designated as ñspeculative 
gradeò or ñhigh yieldò, that is, have a rating below BBB- (Standard & Poorôs) or Baa3 (Moodyôs). 

The sub-fund generally aims at a wide diversification by segments and issuers. The sub-fund may hold 

up to five per cent high-yield corporate bonds issued by the same enterprise and up to five per cent of 
the same issue.  

The sub-fund may not invest in units in other funds, sub-funds or investment undertakings. 
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Within its investment universe, the sub-fund 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 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 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 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 association and appendix 9 to this 
prospectus.  

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

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

5.31.2 Restrictions and specifications relating to portfolio composition: 

The Board of Directors has defined the following current additional restrictions and specifications for 
investment: 

- The sub-fund aims to keep its overall interest-rate risk, measured as adjusted duration, in line with 

the benchmark or below plus/minus two years. 

- Derivative financial instruments may be used on a hedged basis 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 sub-fund. They may be used in respect of all types of instruments within 

the sub-fundôs investment universe and involve increased exposure, increasing the sub-fundôs 

possibility of both gains and losses. 

- The responsible investment restrictions regarding the sub-fundôs investments 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.  

5.31.3 The typical investor 

Unit class 
Typical investor nationality 

and capital category, if any 
Typical minimum investment 

horizon 

Global High Yield Bonds ï Accumulating, class EUR h 
Danish pension investors or investors 

under the Business Tax Scheme 
3 years 

Global High Yield Bonds - Accumulating, class EUR W h 
Danish pension investors or investors 

under the Business Tax Scheme 
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 Yield-obligationer, klass SEK h Swedish 3 years 

Globala High Yield-obligationer, klass SEK W h Swedish 3 years  
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5.31.4 Specific information regarding the unit class Global High Yield Bonds ï Accumulating, 

class EUR h  

Established: 12 April 2012 Pricing method: Dual pricing 

method 

The unit class is offered in 

Denmark 

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

Benchmark:  Barclays Capital Global High Yield Index ex Commercial Mortgage-

Backed Securities, Emerging Markets Government and Non-senior 
Financials (2 per cent issuer limitation) hedged against EUR. 

On 17 June 2013, the sub-fund changed its name from Global High Yield Bonds ï Accumulating to the 

name stated above in the headline. The letter ñhò at the end of the name of the unit class designates that 
the currency exposure is hedged. See below. 

The Board of Directors has defined the following current class-specific restrictions and specifications 
for investments by the unit class: 

- The unit 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 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 2017 Pricing method: Dual pricing 
method 

The unit class is offered in 
Denmark 

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

Benchmark: Barclays Capital Global High Yield Index ex Commercial Mortgage-

Backed Securities, Emerging Markets Government and Non-senior 

Financials (2 per cent issuer limitation) hedged against EUR. 

The unit class is reserved 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 sub-distributor of the unit class, and iii) investors who invest via a distributor or sub-distributor 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 letter ñhò at the end of the name of the unit class designates that the currency exposure is hedged. 
See below. 

The Board of Directors has defined the following current class-specific restrictions and specifications 
for investments by the unit class: 

- The unit 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 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. 

5.31.6 Specific information regarding the unit class Global High Yield, osuuslaji EUR W h 

Established: 13 March 2014 Pricing method: Modified single-

pricing method 

The unit class is offered in Finland 

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

Benchmark:  Barclays Capital Global High Yield Index ex Commercial Mortgage-

Backed Securities, Emerging Markets Government and Non-senior 

Financials (2 per cent issuer limitation) hedged against EUR. 
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The letter ñWò at the end of the name of the unit class designates that the unit class is intended for 

investors investing in the unit class under a discretionary portfolio management agreement with Danske 
Bank A/S or its group companies, while the letter ñhò designates that the currency exposure is hedged. 

See below. 

The Board of Directors has defined the following current class-specific restrictions and specifications 
for investments by the unit class: 

- The unit 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 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. 

5.31.7 Specific information regarding the unit class Global High Yield obligasjon, klasse NOK h  

Established: 9 September 
2013 

Pricing method: Modified single-
pricing method 

The unit class is offered in Norway 

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

Benchmark:  Barclays Capital Global High Yield Index ex Commercial Mortgage-

Backed Securities, Emerging Markets Government and Non-senior 

Financials (2 per cent issuer limitation) hedged against NOK. 

The letter ñhò at the end of the name of the unit class designates that the currency exposure is hedged. 
See below. 

The Board of Directors has defined the following current class-specific restrictions and specifications 
for investments by the unit class: 

- The unit class will generally hedge 97 per cent of the currency 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 discretion of the Board 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 November 

2012 

Pricing method: Modified single-

pricing method 

The unit class is offered in Sweden 

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

Benchmark:  Barclays Capital Global High Yield Index ex Commercial Mortgage-

Backed Securities, Emerging Markets Government and Non-senior 

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 to the name stated in the heading. The letter ñhò at the end of the name of the unit class 
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, 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. 

5.31.9 Specific information regarding the unit class Globala High Yield- obligationer, klass SEK 

W h  

Established: 28 August 

2017 

Pricing method: Modified single-

pricing method 

The unit class is offered in Sweden 
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Taxation of investors:  Accumulating, investors liable to tax in Sweden 

Benchmark:  Barclays Capital Global High Yield Index ex Commercial Mortgage-

Backed Securities, Emerging Markets Government and Non-senior 
Financials (2 per cent issuer limitation) hedged against SEK. 

The unit class is reserved 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 sub-distributor of the unit class, and iii) investors who invest via a distributor or sub-distributor 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 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, 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. 

5.32 Globale High Yield-Obligationer KL  

Date of establishment of the 

sub-fund:  

10 January 2001 

Investment strategy:  Active 

The sub-fund was established under Investeringsforeningen Danske Invest Select, and in 2010 its name 
was changed from Globale Kreditobligationer to Global High Yield Bonds. 

Following resolutions passed at general meetings in 2012, the sub-fund was 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 articles of association 

The sub-fund invests in bonds, including government bonds issued by emerging market countries, that 
is government bonds issued by low-rated countries, and in corporate bonds. 

The sub-fund may also invest in unlisted US corporate bonds traded on the OTC fixed income market 

which is regulated by the FINRA (Financial Industry Regulatory Authority) and indirectly by the SEC 
through approval of brokers.  

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

To the extent that the sub-fund 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. The issue must have a market value of USD 100 million or more or its foreign currency equivalent. 

2. A credit rating which is not below CCC- (Standard & Poorôs) or Caa3 (Moodyôs), respectively, 

however, up to 10 per cent of the assets of the sub-fund 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 the sub-fund may involve a high credit risk because the 

sub-fund is permitted to invest in bonds where the issuer and/or the issue is designated as ñspeculative 
gradeò or ñhigh yieldò, that is, have a rating below BBB- (Standard & Poorôs) or Baa3 (Moodyôs). 

The sub-fund generally aims at a wide diversification by segments and issuers. The sub-fund may hold 

up to five per cent high-yield corporate bonds issued by the same enterprise and up to five per cent of 
the same issue.  

Within its investment universe, the sub-fund 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. 
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The assets of the sub-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 

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 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 association and appendix 9 to this prospectus.  

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

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

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

5.32.2 Restrictions and specifications relating to 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 instruments used on an unhedged basis may not constitute in excess of 100 per 

cent of the assets of the sub-fund. They may be used in respect of all types of instruments within 

the sub-fundôs investment universe and involve increased exposure, increasing the sub-fundôs 

possibility of both gains and losses. 
- The sub-fund will generally hedge 97 per cent of the currency exposure against DKK. 

- This sub-fund may invest only in securities denominated in USD, CAD, GBP, CHF, SEK, NOK, 

EUR or one of the underlying currency units of these currencies. 

- The sub-fund aims to keep its overall interest-rate risk, measured as adjusted duration, in line with 

the benchmark or below plus/minus two years.  

- The responsible investment restrictions regarding the sub-fundôs investments 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 sub-fundôs risk profile is maintained. 

5.32.3 The typical investor 

Typical investor nationality 
and capital category, if any 

Typical minimum investment 
horizon 

Available funds 3 years 

5.32.4 Specific information regarding the unit class Globale High Yield-Obligationer, klasse 

DKK d h  

Established: 16 March 2017 Pricing method: Dual pricing 
method 

The unit class is offered in 
Denmark 

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

Benchmark: Barclays Capital Global High Yield Index ex Commercial Mortgage-

Backed Securities, Emerging Markets Government and Non-senior 

financials (2 per cent issuer limitation). The index is hedged against 

DKK.  

This unit class is a continuation of the original sub-fund Globale High Yield-Obligationer KL. 

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

5.32.5 Specific information regarding the unit class Globale High Yield-Obligationer, klasse 

DKK W d h  

Established: 16 March 2017 Pricing method: Dual pricing 
method 

The unit class is offered in 
Denmark 

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

Benchmark: Barclays Capital Global High Yield Index ex Commercial Mortgage-

Backed Securities, Emerging Markets Government and Non-senior 

financials (2 per cent issuer limitation). The index is hedged against 

DKK.  

The unit class is reserved 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 sub-distributor of the unit class, and iii) investors who invest via a distributor or sub-distributor 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 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.  

5.33 Globale Lange Indeksobligationer ï Akkumulerende KL  

Date of establishment of the 

sub-fund:  

4 June 2008  

Investment strategy:  Active The sub-fund is accumulating  

The sub-fund was established under the name of Globale Indeksobligationer. In the spring of 2010, the 

name of the sub-fund was changed to Globale Indeksobligationer ï Akkumulerende KL. At the Annual 

General Meeting on 24 April 2014, the name of the sub-fund was changed to Globale Lange 
Indeksobligationer ï Akkumulerende KL. 

5.33.1 Investment universe as defined in the articles of association 

The sub-fund invests in global index-linked bonds whose return is linked to inflation indices within the 
OECD. The estimated duration of the portfolio will correspond to the duration of a long index-linked 
bond. The bonds must be issued by a member state of the OECD and in a currency of the OECD.  

The sub-fund may only invest in bonds covered by section 162(1)(i)-(iii) of the Danish Financial 
Business Act, including derivative financial instruments related to such bonds. 

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

The sub-fund 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 (MiFID)). 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 with 
full membership of the OECD.  

Within its investment universe, the sub-fund 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 sub-fund may invest up to 10 per cent of its assets in unlisted bonds and money market instruments 
etc. 
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The sub-fund may use derivative financial instruments subject to rules laid down by the Danish 
Financial Supervisory Authority.  

5.33.2 Restrictions and specifications relating to portfolio composition: 

The Board of Directors has defined the following current additional restrictions and specifications for 
investment: 

- The sub-fund aims to keep its overall interest-rate risk, measured as adjusted duration, in line with 

the benchmark or below plus/minus two years. 
- The sub-fund may invest only in investment grade bonds, i.e. bonds with a rating of Baa3/BBB- or 

higher. Bonds in which the sub-fund has invested and which are subsequently downgraded to a lower 

rating than Baa3/BBB- must be sold 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 the assets of the sub-fund. They may be used in respect of all types of instruments within the 
sub-fundôs investment universe and involve increased exposure, increasing the sub-fundôs 

possibility of both gains and losses. 

- The responsible investment restrictions regarding the sub-fundôs investments 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 investor nationality 
and capital category, if any 

Typical minimum investment 
horizon 

Global Realrente Obligasjon, klasse NOK h Norwegian 3 years 

Globala Realräntor, klass SEK h Swedish 3 years 

Globala Realräntor, klass SEK W h Swedish 3 years 

Globale Lange Indeksobligationer ï 
Akkumulerende, klasse DKK h 

Danish pension investors or 
investors under the Business Tax 

Scheme 

3 years 

Globale Lange Indeksobligationer - Akkumulerende, 
klasse DKK W h 

Danish pension investors or 

investors under the Business Tax 
Scheme 

3 years 

Reaalikorko Maailma, osuuslaji EUR h Finnish 3 years 

 
5.33.4 Specific information regarding the unit class Global Realrente Obligasjon, klasse NOK h  

Established: 9 September 

2013 

Pricing method: Modified single-

pricing method 

The unit class is offered in Norway 

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

Benchmark:  Barclays World Government Inflation-Linked Bond Index All 

Maturities hedged against NOK 

The letter ñhò at the end of the name of the unit class designates that the currency exposure is hedged. 
See below. 

The Board of Directors has defined the following current class-specific restrictions and specifications 
for investments by the unit class: 

- The unit class will generally hedge 95 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 sub-fundôs risk profile is maintained. 

5.33.5 Specific information regarding the unit class Globala Realräntor, klass SEK h 

Established: 10 June 2010 Pricing method: Modified single-

pricing method 

The unit class is offered in Sweden 
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Taxation of investors:  Accumulating, investors liable to tax in Sweden 

Benchmark:  Barclays World Government Inflation-Linked Bond Index All 

Maturities hedged against SEK 

On 17 June 2013, the unit class changed its name from Globala Realräntor to the name stated above in 

the headline. The letter ñhò at the end of the name of the unit class designates that the currency exposure 
is hedged. See below. 

The Board of Directors has defined the following current class-specific restrictions and specifications 
for investments 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 that the unit class risk profile is maintained.  

5.33.6 Specific information regarding the unit class Globala Lange Indeksobligationer ï 

Akkumulerende, klasse DKK h 

Established: 10 June 2010 Pricing method: Dual pricing 

method 

The unit class is offered in 

Denmark 

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

Benchmark:  Barclays World Government Inflation-Linked Bond Index All 

Maturities hedged against DKK 

This unit class is a continuation of the original sub-fund Globale Indeksobligationer. On 17 June 2013, 

the name of the unit class was changed from Globale Indeksobligationer ï Akkumulerende, klasse DK 
to Globale Indeksobligationer ï Akkumulerende, klasse DKK h. In addition, on 24 April 2014, the unit 

class changed its name to the name stated above in the headline. The letter ñhò at the end of the name 
of the unit class designates that the currency exposure is hedged. See below. 

The Board of Directors has defined the following current class-specific restrictions and specifications 
for investments by the unit 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 ensure that the sub-fundôs risk profile is maintained.  

5.33.7 Specific information regarding the unit class Globala Realräntor, klass SEK W h 

Established: 11 October 

2017 

Pricing method: Modified single-

pricing method 

The unit class is offered in Sweden 

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

Benchmark:  Barclays World Government Inflation-Linked Bond Index All 

Maturities hedged against SEK 

The unit class is reserved 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 sub-distributor of the unit class, and iii) investors who invest via a distributor or sub-distributor 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 letter ñhò at the end of the name of the unit class designates that the currency exposure is hedged. 
See below. 

The Board of Directors has defined the following current class-specific restrictions and specifications 
for investments 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 that the unit class risk profile is maintained. 
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5.33.8 Specific information regarding the unit class Globale Lange Indeksobligationer ï 

Akkumulerende, klasse DKK W h 

Established: 16 March 2017 Pricing method: Dual pricing 

method 

The unit class is offered in 

Denmark 

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

Benchmark: Barclays World Government Inflation-Linked Bond Index All 

Maturities hedged against DKK 

The unit class is reserved 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 sub-distributor of the unit class, and iii) investors who invest via a distributor or sub-distributor 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 letter ñhò at the end of the name of the unit class designates that the currency exposure is hedged. 
See below. 

The Board of Directors has defined the following current class-specific restrictions and specifications 
for investments by the unit 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 ensure that the sub-fundôs risk profile is maintained.  

5.33.9 Specific information regarding the unit class Reaalikorko Maailma, osuuslaji EUR h 

Established: 10 June 2010 Pricing method: Modified single-
pricing method  

The unit class is offered in Finland 

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

Benchmark:  Barclays World Government Inflation-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 letter ñhò at the end of the name of the unit class designates that the currency 
exposure is hedged. See below. 

The Board of Directors has defined the following current class-specific restrictions and specifications 
for investments by the unit class: 

- The unit class will generally hedge 95 per cent of the currency exposure 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 sub-fundôs risk profile is maintained.  

5.34 Globale Lange Indeksobligationer KL 
Date of establishment of the 

sub-fund:  

7 July 2009 

Investment strategy:  Active 

Following a resolution passed at a general meeting in 2014, the name of the sub-fund was changed from 
Globale Indeksobligationer to Globale Lange Indeksobligationer.  

5.34.1 Investment universe as defined in the articles of association 

The sub-fund invests in global index-linked bonds whose return is linked to inflation indices within the 

OECD. The estimated duration of the portfolio will correspond to the duration of a long index-linked 
bond. The bonds must be issued by a member state of the OECD and in a currency of the OECD. 

The sub-fund may not invest in units in other funds, sub-funds or investment undertakings. 
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The sub-fund 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 (MiFID)). 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 with 
full membership of the OECD.  

Within its investment universe, the sub-fund 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 sub-fund may invest up to 10 per cent of its assets in unlisted bonds and money market instruments 
etc. 

The sub-fund 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 current additional restrictions and specifications for 
investment: 

- The sub-fund aims to keep its overall interest-rate risk, measured as adjusted duration, in line with 

the benchmark or below plus/minus two years.  

- The sub-fund may invest only in investment grade bonds, i.e. bonds with a rating of Baa3 

(Moodyôs)/BBB- (Standard & Poorôs) or higher. Bonds that the sub-fund has invested in, and which 

are subsequently downgraded to a rating category lower than Baa3/BBB-, must be sold within 3 

months of the downgrading. 
- The sub-fund will generally hedge the currency exposure against DKK, but there may be open 

currency positions of up to 5 per cent of the sub-fund 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 sub-fund. They may be used in respect of all types of instruments within 
the sub-fundôs investment universe and involve increased exposure, increasing the sub-fundôs 

possibility of both gains and losses. 

- The responsible investment restrictions regarding the sub-fundôs investments 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 sub-fundôs risk profile is maintained. 

5.34.3 The typical investor 

Typical investor nationality 
and capital category, if any 

Typical minimum investment 
horizon 

Available funds 3 years 

5.34.4 Specific information regarding the unit class Globale Lange Indeksobligationer, klasse 

DKK d h  

Established: 16 March 2017 Pricing method: Dual pricing 
method 

The unit class is offered in 
Denmark 

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

Benchmark: Barclays World Government Inflation-Linked Bond Index All 

Maturities The index is hedged against DKK. 

This unit class is a continuation of the original sub-fund Globale Lange Indeksobligationer 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. 
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5.34.5 Specific information regarding the unit class Globale Lange Indeksobligationer, klasse 

DKK W d h  

Established: 16 March 2017 Pricing method: Dual pricing 

method 

The unit class is offered in 

Denmark 

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

Benchmark: Barclays World Government Inflation-Linked 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, ii) investors whose funds 

are invested pursuant to a discretionary portfolio management agreement concluded with a distributor 

or sub-distributor of the unit class, and iii) investors who invest via a distributor or sub-distributor 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 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.  

5.35 Globale Mellemlange Indeksobligationer KL 

Date of establishment of the 
sub-fund:  

13 March 2014 

Investment strategy:  Active 

5.35.1 Investment universe as defined in the articles of association 

The sub-fund invests in global index-linked bonds whose return is linked to inflation indices within the 
OECD. The estimated duration of the portfolio will correspond to the duration of a medium-term index-
linked bond. The bonds must be issued by a member state of the OECD and in a currency of the OECD. 

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

The sub-fund 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 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 a member of the World Federation of Exchanges and be located in a country with 
full membership of the OECD.  

Within its investment universe, the sub-fund 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 sub-fund may invest up to 10 per cent of its assets in unlisted bonds and money market instruments 
etc. 

The sub-fund 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 current additional restrictions and specifications for 
investment: 

- The sub-fund aims to keep its overall interest-rate risk, measured as adjusted real duration, in line 
with the benchmark or below plus/minus two years. 

- The sub-fund may invest only in investment grade bonds, i.e. bonds with a rating of Baa3 

(Moodyôs)/BBB- (Standard & Poorôs) or higher. Bonds that the sub-fund has invested in, and which 

are subsequently downgraded to a rating category lower than Baa3/BBB-, must be sold within 3 

months of the downgrading. 
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- The sub-fund will generally hedge the currency exposure against DKK, but there may be open 

currency positions of up to 5 per cent of the sub-fund 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 sub-fund. They may be used in respect of all types of instruments within 

the sub-fundôs investment universe and involve increased exposure, increasing the sub-fundôs 

possibility of both gains and losses. 
- The responsible investment restrictions regarding the sub-fundôs investments 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 sub-fundôs risk profile is maintained. 

5.35.3 The typical investor 

Typical investor nationality 
and capital category, if any 

Typical minimum investment 
horizon 

Available funds 3 years 

5.35.4 Specific information regarding the unit class Globale Mellemlange Indeksobligationer, 

klasse DKK d h 

Established: 16 March 2017 Pricing method: Dual pricing 
method 

The unit class is offered in 
Denmark 

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

Benchmark: Barclays World Government Inflation-Linked Bond Index 1-10Y. The 

index is hedged against DKK 

This unit class is a continuation of the original sub-fund Globale Mellemlange Indeksobligationer 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. 

5.35.5 Specific information regarding the unit class Globale Mellemlange Indeksobligationer, 

klasse DKK W d h 

Established: 16 March 2017 Pricing method: Dual pricing 

method 

The unit class is offered in 

Denmark 

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

Benchmark: Barclays World Government Inflation-Linked Bond Index 1-10Y. The 

index is hedged against DKK 

The unit class is reserved 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 sub-distributor of the unit class, and iii) investors who invest via a distributor or sub-distributor 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 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. 

5.36 Globale Virksomhedsobligationer KL 

Date of establishment of the 

sub-fund:  

12 October 2000 

Investment strategy:  Active 
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5.36.1 Investment universe as defined in the articles of association 

The sub-fund 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 sub-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 
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 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 association and appendix 9 to this prospectus.  

Within its investment universe, the sub-fund 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 sub-fund may invest up to 10 per cent of its assets in unlisted bonds and money market instruments 
etc. 

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

The sub-fund 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 current additional restrictions and specifications for 
investment: 

- The sub-fund aims to keep its overall interest-rate risk, measured as adjusted duration, in line with 

the benchmark or below plus/minus two years.  

- Bonds rated below Baa3 (Moodyôs)/BBB- (Standard & Poorôs) and non-rated bonds must not 

exceed a combined maximum of 25 per cent of the assets of the sub-fund. 

- In general, the currency exposure of the investments must be hedged against Danish kroner. 
However, there may be open currency transactions of up to 5 per cent of the sub-fund 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 financial instruments used on an unhedged basis may not constitute in excess of 100 per 
cent of the assets of the sub-fund. They may be used in respect of all types of instruments within 

the sub-fundôs investment universe and involve increased exposure, increasing the sub-fundôs 

possibility of both gains and losses. 

- The responsible investment restrictions regarding the sub-fundôs investments 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 sub-fundôs risk profile is maintained. 

5.36.3 The typical investor 

Typical investor nationality 
and capital category, if any 

Typical minimum investment 
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 2017 Pricing method: Dual pricing 

method 

The unit class is offered in 

Denmark 

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

Benchmark: Barclays Capital Euro-Aggregate 500MM Corp. A-BBB. The index is 

hedged against DKK 

This unit class is a continuation of the original sub-fund Globale Virksomhedsobligationer 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. 

5.36.5 Specific information regarding the unit class Globale Virksomhedsobligationer, klasse 
DKK W d h  

Established: 16 March 2017 Pricing method: Dual pricing 

method 

The unit class is offered in 

Denmark 

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

Benchmark: Barclays Capital Euro-Aggregate 500MM Corp. A-BBB. The index is 

hedged against DKK 

The unit class is reserved 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 sub-distributor of the unit class, and iii) investors who invest via a distributor or sub-distributor 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 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.  

5.37 Globale Obligationsmarkeder KL 
Date of establishment of the 

sub-fund:  

1 September 2003 

Investment strategy:  Active 

Taxation of investors:  Distributing and bond-based sub-fund 

Pricing method:  Dual pricing method 

Benchmark:  The sub-fund has no benchmark, as the sub-fund follows an 

absolute-oriented investment strategy, under which the target is a 

positive return which is independent of the market return. 
A composite index is applied as an indication of a satisfactory 

market return. 

 
On 24 April 2017, the sub-fund 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 by high-rated countries 

and government bonds issued by emerging market countries, that is, low-rated countries, and in bonds 

and similar securities issued by high-rated as well as low-rated credit institutions and enterprises. The 

sub-fund may also invest in unlisted US corporate bonds traded on the OTC fixed income market which 

is regulated by the FINRA (Financial Industry Regulatory Authority) and indirectly by the SEC through 
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approval of brokers. The bonds may be issued in different currencies, and they may be short-term as 
well as long-term bonds. 

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 sub-fund invests in US corporate bonds, such bonds must satisfy the following 
conditions at the time of investment: 

1. The issue must have a market value of USD 100 million or more or its foreign currency equivalent. 

2. A credit rating which is not below CCC- (Standard & Poorôs) or Caa3 (Moodyôs), respectively, 
however, up to 10 per cent of the assets of the sub-fund may be invested in unrated bonds. 

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

The investments made by the sub-fund may involve a high credit risk because the sub-fund is permitted 

to invest in bonds where the issuer and/or the issue is designated as ñspeculative gradeò or ñhigh yieldò, 
that is, have a rating below BBB- (Standard & Poorôs) or Baa3 (Moodyôs). 

The sub-fund generally aims at a wide diversification by segments and issuers. The sub-fund may hold 

up to five per cent high-yield corporate bonds issued by the same enterprise and up to five per cent of 
the same issue.  

The portfolio composition of the sub-fund 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 units in other funds, sub-funds or investment 

undertakings.  

The assets of the sub-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 

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 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 association and appendix 9 to this prospectus.  

Within its investment universe, the sub-fund 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 sub-fund may invest up to 10 per cent of its assets in unlisted bonds and money market instruments 
etc. 

The sub-fund may use derivative financial instruments subject to rules 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 sub-fund aims to keep its overall interest-rate risk, measured as adjusted duration, at a 

maximum of 7 years.  
- When investing in other sub-funds, the sub-fund may invest only in distributing sub-funds that 

invest only in claims comprised by the Danish Capital Gains Act and in derivative financial 

instruments in accordance with the Danish Financial Supervisory Authorityôs rules in this area. 

Investments in such sub-funds may not exceed 50 per cent of the sub-fundôs assets. 

- The sub-fund may not invest in premium 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 cent of the sub-fundôs assets.  
- Investments in high-yield corporate bonds may not exceed 30 per cent of the sub-fundôs assets. 

- The aggregate investment in emerging market bonds may not exceed 30 per cent of the sub-fundôs 

assets. 

- Bonds for which the risk relates to companies domiciled in an emerging market country with a 

rating below BBB- (Moodyôs)/Baa3 (Standard & Poorôs) may account for no more than 10 per cent 
of the sub-fundôs assets. 

- Unrated bonds may not exceed 10 per cent of the assets of the sub-fund. 

- If an issuer 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. 

- In general, the currency exposure of the investments will be hedged against DKK. However, an 
exception applies to any investments by the sub-fund in local currency emerging market bonds, for 

which there may be open currency positions of up to 5 per cent of the sub-fundôs 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 sub-fund. They may be used in respect of all types of instruments within 
the sub-fundôs investment universe and involve increased exposure, increasing the sub-fundôs 

possibility of both gains and losses. 

- The responsible investment restrictions regarding the sub-fundôs investments 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 sub-fundôs risk profile is maintained. 

5.37.3 The typical investor 

Typical investor nationality 
and capital category, if any 

Typical minimum investment 
horizon 

Available funds 3 years 

5.38 Horisont 20 ï Akkumulerende KL  
Date of establishment of the 

sub-fund:  

27 August 2015  

Investment strategy:  Active The sub-fund 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 issued by low-rated 

countries, corporate bonds and money-market 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 may be made directly or through units in other funds, sub-funds or investment 
undertakings. 

Equities must constitute a minimum of 10 per cent of the assets of the sub-fund and may generally not 

constitute more than 30 per cent of the assets of the sub-fund The definition of equities also includes 
securities equivalent to equities, including for example certificates of deposit. 

The sub-fund may also invest in unlisted US corporate bonds traded on the OTC fixed income market 

which is regulated by the FINRA (Financial Industry Regulatory Authority) and indirectly by the SEC 
through approval of brokers.  
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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 sub-fund 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. The issue must have a market value of USD 100 million or more or its foreign currency equivalent. 

2. A credit rating which is not below CCC- (Standard & Poorôs) or Caa3 (Moodyôs), respectively, 

however, up to 10 per cent of the assets of the sub-fund may be invested in unrated bonds. 
3. Regular quotation of prices by at least two international investment banks/stockbrokers. 

The investments made by the sub-fund may involve a high credit risk because the sub-fund is permitted 

to invest in bonds where the issuer and/or the issue is designated as ñspeculative gradeò or ñhigh yieldò, 
that is, have a rating below BBB- (Standard & Poorôs) or Baa3 (Moodyôs). 

The sub-fund generally aims at a wide diversification by segments and issuers. The sub-fund may hold 

up to five per cent high-yield corporate bonds issued by the same enterprise and up to five per cent of 
the same issue.  

The sub-fund 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 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 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 exchanges/markets thus approved are 
specified in addendum B to the articles of association and appendix 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, the sub-fund may use 
derivative financial instruments and engage in securities 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 sub-fund aims to allocate its assets within the following limits: 

Limits  Per cent 

Total equities 10-30 

Norwegian equities 0-14 

Developed market equities, ex Norwegian 

equities 0-30 

Emerging market equities 0-4 

Total bonds and money market instruments 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 sub-fund 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. 

- There is no overall risk measure, but for the equity portfolio, it is sought to keep the maximum ex 

ante tracking error within the 2-8 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 the RM123D3 (Nordic Bond Pricing) by more than 2 years. 
- If an issuer 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 use of derivative financial instruments must take place on a hedged basis to the extent that they 

concern equities or equity-related 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 can be retained. 

- As regards bonds or bond-like 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 financial instruments used on an unhedged basis may not constitute in excess of 100 per 
cent of the assets of the sub-fund. 

- The sub-fund 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 sub-fundôs investments 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 sub-fundôs risk profile is maintained.  

5.38.3 The typical investor 

Unit class 
Typical investor nationality 

and capital category, if any 

Typical minimum investment 

horizon 

Special information 
concerning the unit 

class 

Horisont 20, klasse NOK Norwegian investors 3 years - 

Horisont 20, klasse NOK I Norwegian institutional investors 3 years 

Minimum deposit for this 

class must be NOK 5 
million 

5.38.4 Specific information regarding the unit class Horisont 20, klasse NOK  

Established: 27 August 

2015 

Pricing method: Modified single-

pricing method 

The unit class is offered in Norway 

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

Benchmark:  See below. 

The Board of Directors has defined the following current class-specific restrictions and specifications 
for investments by the unit class: 

- In general, the bond investments must be hedged against NOK. However, an exception applies to 
any positions held by the sub-fund 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 composed of the following indices: 

28 per cent  
28 per cent 

8 per cent 

8 per cent 

RM123D3 (Nordic Bond Pricing) The benchmark administrator is not registered by ESMA 
RM123FRN (Nordic Bond Pricing) The benchmark administrator is not registered by 

ESMA 

Barclays Euro-Agg 500MM Corp A-BBB hedged against NOK 



DI prospectus 2021-06-10 ENG 

80 
 

 

 

8 per cent 
11 per cent 

2 per cent  

7 per cent  

Barclays Capital Global High Yield Index excl. CMBS, EMG & Non-senior financials (2% 

issuer capped) hedged against NOK 
JP Morgan Emerging Markets Bond Index Global Diversified. Hedged against NOK 

MSCI World Index incl. net dividends in NOK 

MSCI Emerging Markets Index incl. net dividends in NOK 

OSE Mutual Fund Index The benchmark administrator is not registered by ESMA 

5.38.5 Specific information regarding the unit class Horisont 20, klasse NOK I 

Established: 27 August 
2015 

Pricing method: Modified single-
pricing method 

The unit class is offered in Norway 

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

Benchmark:  See below. 

Andelsklassen Horisont 20, klasse NOK I is offered to institutional investors in Norway.  

The Board of Directors has defined the following current class-specific restrictions and specifications 
for investments by the unit class: 

- In general, the bond investments must be hedged against NOK. However, an exception applies to 
any positions held by the sub-fund 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 composed of the following indices: 

28 per cent  

28 per cent 
8 per cent 

 

8 per cent 

 

8 per cent 
11 per cent 

2 per cent  

7 per cent  

RM123D3 (Nordic Bond Pricing) The benchmark administrator is not registered by ESMA 

RM123FRN (Nordic Bond Pricing) The benchmark administrator is not registered by 
ESMA 

Barclays Euro-Agg 500MM Corp A-BBB hedged against NOK 

Barclays Capital Global High Yield Index excl. CMBS, EMG & Non-senior financials (2% 

issuer capped) hedged against NOK 

JP Morgan Emerging Markets Bond Index Global Diversified. Hedged against NOK 
MSCI World Index incl. net dividends in NOK 

MSCI Emerging Markets Index incl. net dividends in NOK 

OSE Mutual Fund Index The benchmark administrator is not registered by ESMA 

5.39 Horisont 35 ï Akkumulerende KL  

Date of establishment of the 

sub-fund:  

27 August 2015  

Investment strategy:  Active The sub-fund 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. government bonds issued by low-rated 
countries, corporate bonds and money-market 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 may be made directly or through units in other funds, sub-funds or investment 
undertakings. 

Equities must constitute a minimum of 22 per cent of the assets of the sub-fund and may generally not 

constitute more than 48 per cent of the assets of the sub-fund The definition of equities also includes 
securities equivalent to equities, including for example certificates of deposit. 
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The sub-fund may also invest in unlisted US corporate bonds traded on the OTC fixed income market 

which is regulated by the FINRA (Financial Industry Regulatory Authority) and indirectly by the SEC 
through approval of brokers.  

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

To the extent that the sub-fund 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. The issue must have a market value of USD 100 million or more or its foreign currency equivalent. 

2. A credit rating which is not below CCC- (Standard & Poorôs) or Caa3 (Moodyôs), respectively, 

however, up to 10 per cent of the assets of the sub-fund may be invested in unrated bonds. 
3. Regular quotation of prices by at least two international investment banks/stockbrokers. 

The investments made by the sub-fund may involve a high credit risk because the sub-fund is permitted 

to invest in bonds where the issuer and/or the issue is designated as ñspeculative gradeò or ñhigh yieldò, 
that is, have a rating below BBB- (Standard & Poorôs) or Baa3 (Moodyôs). 

The sub-fund generally aims at a wide diversification by segments and issuers. The sub-fund may hold 
up to five per cent high-yield corporate bonds issued by the same enterprise and up to five per cent of 
the same issue.  

The sub-fund 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 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 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 exchanges/markets thus approved are 

specified in addendum B to the articles of association and appendix 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, the sub-fund 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 restrictions and specifications for 
investment: 

- The sub-fund aims to allocate its assets within the following limits: 

Limits  Per cent 

Total equities 22-48 

Norwegian equities 0-24 

Developed market equities, ex Norwegian 
equities 0-48 

Emerging market equities 0-6 

Total bonds and money market instruments 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 sub-fund 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 2-8 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 the RM123D3 (Nordic Bond Pricing) by more than 2 years. 

- If an issuer 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 use of derivative financial instruments must take place on a hedged basis to the extent that they 
concern equities or equity-related 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 can be retained. 

- As regards bonds or bond-like 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 financial instruments used on an unhedged basis may not constitute in excess of 100 per 

cent of the assets of the sub-fund. 

- The sub-fund 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 sub-fundôs investments 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 sub-fundôs risk profile is maintained.  

5.39.3 The typical investor 

Unit class 
Typical investor nationality 
and capital category, if any 

Typical minimum investment 
horizon 

Special information 

concerning the unit 
class 

Horisont 35, klasse NOK Norwegian investors 3 years - 

Horisont 35, klasse NOK I Norwegian institutional investors 3 years 
Minimum deposit for this 

class must be NOK 5 

million 

5.39.4 Specific information regarding the unit class Horisont 35, klasse NOK  

Established: 27 August 

2015 

Pricing method: Modified single-

pricing method 

The unit class is offered in Norway 

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

Benchmark:  See below. 

The Board of Directors has defined the following current class-specific restrictions and specifications 
for investments by the unit class: 

- In general, the bond investments must be hedged against NOK. However, an exception applies to 
any positions held by the sub-fund 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 composed of the following indices: 

22.5 per cent  

22.5 per cent 

7 per cent 

RM123D3 (Nordic Bond Pricing) The benchmark administrator is not registered by ESMA 

RM123FRN (Nordic Bond Pricing) The benchmark administrator is not registered by 

ESMA 
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7 per cent 

 
6 per cent 

20 per cent 

3 per cent  

12 per cent  

Barclays Euro-Agg 500MM Corp A-BBB-ex Fin hedged against NOK 

Barclays Capital Global High Yield Index excl. CMBS & EMG & Non-senior financials 
(2% issuer capped) hedged against NOK 

JP Morgan Emerging Markets Bond Index Global Diversified. Hedged against NOK 

MSCI World Index incl. net dividends in NOK 

MSCI Emerging Markets Index incl. net dividends in NOK 

OSE Mutual Fund Index The benchmark administrator is not registered by ESMA 

5.39.5 Specific information regarding the unit class Horisont 35, klasse NOK I 

Established: 27 August 

2015 

Pricing method: Modified single-

pricing method 

The unit class is offered in Norway 

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

Benchmark:  See below. 

Andelsklassen Horisont 35, klasse NOK I is offered to institutional investors in Norway.  

The Board of Directors has defined the following current class-specific restrictions and specifications 
for investments by the unit class: 

- In general, the bond investments must be hedged against NOK. However, an exception applies to 
any positions held by the sub-fund 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 composed of the following indices: 

22.5 per cent  
22.5 per cent 

7 per cent 

7 per cent 

 

6 per cent 
20 per cent 

3 per cent  

12 per cent  

RM123D3 (Nordic Bond Pricing) The benchmark administrator is not registered by ESMA 
RM123FRN (Nordic Bond Pricing) The benchmark administrator is not registered by 

ESMA 

Barclays Euro-Agg 500MM Corp A-BBB hedged against NOK 

Barclays Capital Global High Yield Index excl. CMBS, EMG & Non-senior financials (2% 

issuer capped) hedged against NOK 
JP Morgan Emerging Markets Bond Index Global Diversified. Hedged against NOK 

MSCI World Index incl. net dividends in NOK 

MSCI Emerging Markets Index incl. net dividends in NOK 

OSE Mutual Fund Index The benchmark administrator is not registered by ESMA 

5.40 Horisont 50 ï Akkumulerende KL  

Date of establishment of the 
sub-fund:  

27 August 2015  

Investment strategy:  Active The sub-fund 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 issued by low-rated 

countries, corporate bonds and money-market 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 may be made directly or through units in other funds, sub-funds or investment 
undertakings. 

Equities must constitute a minimum of 35 per cent of the assets of the sub-fund and may generally not 
constitute more than 65 per cent of the assets of the sub-fund The definition of equities also includes 
securities equivalent to equities, including for example certificates of deposit. 
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The sub-fund may also invest in unlisted US corporate bonds traded on the OTC fixed income market 

which is regulated by the FINRA (Financial Industry Regulatory Authority) and indirectly by the SEC 
through approval of brokers.  

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

To the extent that the sub-fund 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. The issue must have a market value of USD 100 million or more or its foreign currency equivalent. 

2. A credit rating which is not below CCC- (Standard & Poorôs) or Caa3 (Moodyôs), respectively, 

however, up to 10 per cent of the assets of the sub-fund may be invested in unrated bonds. 
3. Regular quotation of prices by at least two international investment banks/stockbrokers. 

The investments made by the sub-fund may involve a high credit risk because the sub-fund is permitted 

to invest in bonds where the issuer and/or the issue is designated as ñspeculative gradeò or ñhigh yieldò, 
that is, have a rating below BBB- (Standard & Poorôs) or Baa3 (Moodyôs). 

The sub-fund generally aims at a wide diversification by segments and issuers. The sub-fund may hold 
up to five per cent high-yield corporate bonds issued by the same enterprise and up to five per cent of 
the same issue.  

The sub-fund may invest in non-regulated markets. 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 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 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 association and appendix 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, the sub-fund may use 
derivative financial instruments and engage in securities lending. 

5.40.2 Restrictions and specifications relating to portfolio composition 

The Board of Directors has defined the following current additional restrictions and specifications for 
investment: 

- The sub-fund aims to allocate its assets within the following limits: 

Limits  Per cent 

Total equities 35-65 

Norwegian equities 0-34 

Developed market equities, ex Norwegian 
equities 0-65 

Emerging market equities 0-8 

Total bonds and money market instruments 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 sub-fund 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. 

- There is no overall risk measure, but for the equity portfolio, it is sought to keep the maximum ex 

ante tracking error within the 2-8 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 the RM123D3 (Nordic Bond Pricing) by more than 2 years. 

- If an issuer 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 use of derivative financial instruments must take place on a hedged basis to the extent that they 
concern equities or equity-related 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 can be retained. 

- As regards bonds or bond-like 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 financial instruments used on an unhedged basis may not constitute in excess of 100 per 

cent of the assets of the sub-fund. 

- The sub-fund 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 sub-fundôs investments 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 sub-fundôs risk profile is maintained.  

5.40.3 The typical investor 

Unit class 
Typical investor nationality 
and capital category, if any 

Typical minimum investment 
horizon 

Special information 

concerning the unit 
class 

Horisont 50, klasse NOK Norwegian investors 3 years - 

Horisont 50, klasse NOK I Norwegian institutional investors 3 years 
Minimum deposit for this 

class must be NOK 5 

million 

5.40.4 Specific information regarding the unit class Horisont 50, klasse NOK  

Established: 27 August 

2015 

Pricing method: Modified single-

pricing method 

The unit class is offered in Norway 

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

Benchmark:  See below. 

The Board of Directors has defined the following current class-specific restrictions and specifications 
for investments by the unit class: 

- In general, the bond investments must be hedged against NOK. However, an exception applies to 
any positions held by the sub-fund 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 composed of the following indices: 

17.5 per cent  
17.5 per cent 

5 per cent 

RM123D3 (Nordic Bond Pricing) The benchmark administrator is not registered by ESMA 
RM123FRN (Nordic Bond Pricing) The benchmark administrator is not registered by 

ESMA 
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5 per cent 

 
5 per cent 

29 per cent 

4 per cent  

17 per cent  

Barclays Euro-Agg 500MM Corp A-BBB hedged against NOK 

Barclays Capital Global High Yield Index excl. CMBS & EMG & Non-senior financials 
(2% issuer capped) hedged against NOK 

JP Morgan Emerging Markets Bond Index Global Diversified. Hedged against NOK 

MSCI World Index incl. net dividends in NOK 

MSCI Emerging Markets Index incl. net dividends in NOK 

OSE Mutual Fund Index The benchmark administrator is not registered by ESMA 

5.40.5 Specific information regarding the unit class Horisont 50, klasse NOK I 

Established: 27 August 

2015 

Pricing method: Modified single-

pricing method 

The unit class is offered in Norway 

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

Benchmark:  See below. 

Andelsklassen Horisont 50, klasse NOK I is offered to institutional investors in Norway.  

The Board of Directors has defined the following current class-specific restrictions and specifications 
for investments by the unit class: 

- In general, the bond investments must be hedged against NOK. However, an exception applies to 
any positions held by the sub-fund 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 classes is composed of the following indices: 

17.5 per cent  

17.5 per cent 

5 per cent 
5 per cent 

 

5 per cent 

29 per cent 

4 per cent  

17 per cent  

RM123D3 (Nordic Bond Pricing) The benchmark administrator is not registered by ESMA 

RM123FRN (Nordic Bond Pricing) The benchmark administrator is not registered by 

ESMA 
Barclays Euro-Agg 500MM Corp A-BBB hedged against NOK 

Barclays Capital Global High Yield Index excl. CMBS, EMG & Non-senior financials (2% 

issuer capped) hedged against NOK 

JP Morgan Emerging Markets Bond Index Global Diversified. Hedged against NOK 

MSCI World Index incl. net dividends in NOK 

MSCI Emerging Markets Index incl. net dividends in NOK 
OSE Mutual Fund Index The benchmark administrator is not registered by ESMA   

5.41 Horisont 65 ï Akkumulerende KL  

Date of establishment of the 

sub-fund:  

27 August 2015  

Investment strategy:  Active The sub-fund 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 issued by low-rated 

countries, corporate bonds and money-market 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 may be made directly or through units in other funds, sub-funds or investment 
undertakings. 

Equities must constitute a minimum of 47 per cent of the assets of the sub-fund and may generally not 

constitute more than 83 per cent of the assets of the sub-fund The definition of equities also includes 

securities equivalent to equities, including for example certificates of deposit. 
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The sub-fund may also invest in unlisted US corporate bonds traded on the OTC fixed income market 

which is regulated by the FINRA (Financial Industry Regulatory Authority) and indirectly by the SEC 
through approval of brokers.  

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

To the extent that the sub-fund 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. The issue must have a market value of USD 100 million or more or its foreign currency equivalent. 

2. A credit rating which is not below CCC- (Standard & Poorôs) or Caa3 (Moodyôs), respectively, 

however, up to 10 per cent of the assets of the sub-fund may be invested in unrated bonds. 
3. Regular quotation of prices by at least two international investment banks/stockbrokers. 

The investments made by the sub-fund may involve a high credit risk because the sub-fund is permitted 

to invest in bonds where the issuer and/or the issue is designated as ñspeculative gradeò or ñhigh yieldò, 
that is, have a rating below BBB- (Standard & Poorôs) or Baa3 (Moodyôs). 

The sub-fund generally aims at a wide diversification by segments and issuers. The sub-fund may hold 
up to five per cent high-yield corporate bonds issued by the same enterprise and up to five per cent of 
the same issue.  

The sub-fund 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 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 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 exchanges/markets thus approved are 
specified in addendum B to the articles of association and appendix 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, the sub-fund may use 
derivative financial instruments and engage in securities 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 sub-fund aims to allocate its assets within the following limits: 

Limits  Per cent 

Total equities 47-83 

Norwegian equities 0-46 

Developed market equities, ex Norwegian 
equities 0-83 

Emerging market equities 0-10 

Total bonds and money market instruments 17-53 

Norwegian bonds 0-53 

Nordic credit bonds 0-7 

High-yield bonds 0-7 

Emerging market bonds 0-7 

Deposits with credit institutions 0-20 
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- The sub-fund 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 2-8 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 the RM123D3 (Nordic Bond Pricing) by more than 2 years. 

- If an issuer 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 use of derivative financial instruments must take place on a hedged basis to the extent that they 
concern equities or equity-related 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 can be retained. 

- As regards bonds or bond-like 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 financial instruments used on an unhedged basis may not constitute in excess of 100 per 

cent of the assets of the sub-fund. 

- The sub-fund 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 sub-fundôs investments 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 sub-fundôs risk profile is maintained.  

5.41.3 The typical investor 

Unit class 
Typical investor nationality 
and capital category, if any 

Typical minimum investment 
horizon 

Special information 

concerning the unit 
class 

Horisont 65, klasse NOK Norwegian investors 5 years - 

Horisont 65, klasse NOK I Norwegian institutional investors 5 years 
Minimum deposit for this 

class must be NOK 5 

million 

5.41.4 Specific information regarding the unit class Horisont 65, klasse NOK  

Established: 27 August 

2015 

Pricing method: Modified single-

pricing method 

The unit class is offered in Norway 

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

Benchmark:  See below. 

The Board of Directors has defined the following current class-specific restrictions and specifications 
for investments by the unit class: 

- In general, the bond investments must be hedged against NOK. However, an exception applies to 
any positions held by the sub-fund 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 composed of the following indices: 

12.5 per cent  

12.5 per cent 

RM123D3 (Nordic Bond Pricing) The benchmark administrator is not registered by ESMA 
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4 per cent 

3 per cent 
 

3 per cent 

37 per cent 

5 per cent  

23 per cent  

RM123FRN (Nordic Bond Pricing) The benchmark administrator is not registered by 

ESMA 
Barclays Euro-Agg 500MM Corp A-BBB hedged against NOK 

Barclays Capital Global High Yield Index excl. CMBS & EMG & Non-senior financials 

(2% issuer capped) hedged against NOK 

JP Morgan Emerging Markets Bond Index Global Diversified. Hedged against NOK 

MSCI World Index incl. net dividends in NOK 
MSCI Emerging Markets Index incl. net dividends in NOK 

OSE Mutual Fund Index The benchmark administrator is not registered by ESMA 

5.41.5 Specific information regarding the unit class Horisont 65, klasse NOK I 

Established: 27 August 

2015 

Pricing method: Modified single-

pricing method 

The unit class is offered in Norway 

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

Benchmark:  See below. 

Andelsklassen Horisont 65, klasse NOK I is offered to institutional investors in Norway.  

The Board of Directors has defined the following current class-specific restrictions and specifications 
for investments by the unit class: 

- In general, the bond investments must be hedged against NOK. However, an exception applies to 
any positions held by the sub-fund 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 composed of the following indices: 

12.5 per cent  

12.5 per cent 

4 per cent 

 
3 per cent 

 

3 per cent 

37 per cent 

5 per cent  
23 per cent  

RM123D3 (Nordic Bond Pricing) The benchmark administrator is not registered by ESMA 

RM123FRN (Nordic Bond Pricing) The benchmark administrator is not registered by 

ESMA 

Barclays Euro-Agg 500MM Corp A-BBB hedged against NOK 
Barclays Capital Global High Yield Index excl. CMBS & EMG & Non-senior financials 

(2% issuer capped) hedged against NOK 

JP Morgan Emerging Markets Bond Index Global Diversified. Hedged against NOK 

MSCI World Index incl. net dividends in NOK 

MSCI Emerging Markets Index incl. net dividends in NOK 
OSE Mutual Fund Index The benchmark administrator is not registered by ESMA 

5.42 Horisont 80 ï Akkumulerende KL  

Date of establishment of the 

sub-fund:  

27 August 2015  

Investment strategy:  Active The sub-fund 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 issued by low-rated 

countries, corporate bonds and money-market 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 may be made directly or through units in other funds, sub-funds or investment 
undertakings. 
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Equities must constitute a minimum of 60 per cent of the assets of the sub-fund and may generally not 

constitute more than 100 per cent of the assets of the sub-fund The definition of equities also includes 
securities equivalent to equities, including for example certificates of deposit. 

The sub-fund may also invest in unlisted US corporate bonds traded on the OTC fixed income market 

which is regulated by the FINRA (Financial Industry Regulatory Authority) and indirectly by the SEC 
through approval of brokers.  

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

To the extent that the sub-fund 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. The issue must have a market value of USD 100 million or more or its foreign currency equivalent. 

2. A credit rating which is not below CCC- (Standard & Poorôs) or Caa3 (Moodyôs), respectively, 

however, up to 10 per cent of the assets of the sub-fund may be invested in unrated bonds. 
3. Regular quotation of prices by at least two international investment banks/stockbrokers. 

The investments made by the sub-fund may involve a high credit risk because the sub-fund is permitted 
to invest in bonds where the issuer and/or the issue is designated as ñspeculative gradeò or ñhigh yieldò, 
that is, have a rating below BBB- (Standard & Poorôs) or Baa3 (Moodyôs). 

The sub-fund generally aims at a wide diversification by segments and issuers. The sub-fund may hold 
up to five per cent high-yield corporate bonds issued by the same enterprise and up to five per cent of 
the same issue.  

The sub-fund 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 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 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 exchanges/markets thus approved are 
specified in addendum B to the articles of association and appendix 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, the sub-fund may use 
derivative financial instruments and engage in securities 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 sub-fund aims to allocate its assets within the following limits: 

Limits  Per cent 

Total equities 60-100 

Norwegian equities 0-56 

Developed market equities, ex Norwegian 
equities 0-100 

Emerging market equities 0-12 

Total bonds and money market instruments 0-40 

Norwegian bonds 0-40 

Nordic credit bonds 0-4 
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High-yield bonds 0-4 

Emerging market bonds 0-4 

Deposits with credit institutions 0-20 

- The sub-fund 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 2-8 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 the RM123D3 (Nordic Bond Pricing) by more than 2 years. 

- If an issuer 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 use of derivative financial instruments must take place on a hedged basis to the extent that they 

concern equities or equity-related 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 can be retained. 

- As regards bonds or bond-like 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 financial instruments used on an unhedged basis may not constitute in excess of 100 per 

cent of the assets of the sub-fund. 

- The sub-fund 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 sub-fundôs investments 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 sub-fundôs risk profile is maintained.  

5.42.3 The typical investor 

Unit class 
Typical investor nationality 
and capital category, if any 

Typical minimum investment 
horizon 

Special information 

concerning the unit 
class 

Horisont 80, klasse NOK Norwegian investors 5 years - 

Horisont 80, klasse NOK I Norwegian institutional investors 5 years 
Minimum deposit for this 

class must be NOK 5 

million 

5.42.4 Horisont 80, klasse NOK  

Established: 27 August 

2015 

Pricing method: Modified single-

pricing method 

The unit class is offered in Norway 

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

Benchmark:  See below. 

The Board of Directors has defined the following current class-specific restrictions and specifications 
for investments by the unit class: 

- In general, the bond investments must be hedged against NOK. However, an exception applies to 
any positions held by the sub-fund 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 for the unit class is composed of the following indices: 

7 per cent  

7 per cent 

2 per cent 

2 per cent 
 

2 per cent 

46 per cent 

6 per cent  

28 per cent  

RM123D3 (Nordic Bond Pricing) The benchmark administrator is not registered by ESMA 

RM123FRN (Nordic Bond Pricing) The benchmark administrator is not registered by 

ESMA 

Barclays Euro-Agg 500MM Corp A-BBB hedged against NOK 
Barclays Capital Global High Yield Index excl. CMBS & EMG & Non-senior financials 

(2% issuer capped) hedged against NOK 

JP Morgan Emerging Markets Bond Index Global Diversified. Hedged against NOK 

MSCI World Index incl. net dividends in NOK 

MSCI Emerging Markets Index incl. net dividends in NOK 
OSE Mutual Fund Index The benchmark administrator is not registered by ESMA 

5.42.5 Specific information regarding the unit class Horisont 80, klasse NOK I 

Established: 27 August 

2015 

Pricing method: Modified single-

pricing method 

The unit class is offered in Norway 

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

Benchmark:  See below. 

Andelsklassen Horisont 80, klasse NOK I is offered to institutional investors in Norway.  

The Board of Directors has defined the following current class-specific restrictions and specifications 
for investments by the unit class: 

- In general, the bond investments must be hedged against NOK. However, an exception applies to 
any positions held by the sub-fund 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 composed of the following indices: 

7 per cent  

7 per cent 

2 per cent 

2 per cent 

 
2 per cent 

46 per cent 

6 per cent  

28 per cent  

RM123D3 (Nordic Bond Pricing) The benchmark administrator is not registered by ESMA 

RM123FRN (Nordic Bond Pricing) The benchmark administrator is not registered by 

ESMA 

Barclays Euro-Agg 500MM Corp A-BBB hedged against NOK 

Barclays Capital Global High Yield Index excl. CMBS & EMG & Non-senior financials 
(2% issuer capped) hedged against NOK 

JP Morgan Emerging Markets Bond Index Global Diversified. Hedged against NOK 

MSCI World Index incl. net dividends in NOK 

MSCI Emerging Markets Index incl. net dividends in NOK 

OSE Mutual Fund Index The benchmark administrator is not registered by ESMA 

5.43 Horisont 100 ï Akkumulerende KL  
Date of establishment of the 

sub-fund:  

27 August 2015  

Investment strategy:  Active The sub-fund is accumulating  

5.43.1 Investment universe as defined in the articles of association 

The sub-fund invests globally in equities 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. 

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 funds, sub-funds or investment 
undertakings. 
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The sub-fund 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 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 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 exchanges/markets thus approved are 
specified in addendum B to the articles of association and appendix 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, the sub-fund may use 
derivative financial instruments and engage in securities 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 sub-fund aims to allocate its assets within the following limits: 

Limits  Per cent 

Total equities 80-100 

Norwegian equities 0-70 

Developed market equities, ex Norwegian 
equities 

0-100 

Emerging market equities 0-16 

Deposits with credit institutions 0-20 

- The sub-fund 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 2-8 percentage point 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, 

allocated derivative financial instruments can be retained. 

- The sub-fund 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 sub-fundôs investments 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 sub-fundôs risk profile is maintained.  

5.43.3 The typical investor 

Unit class 
Typical investor nationality 
and capital category, if any 

Typical minimum investment 
horizon 

Special information 

concerning the unit 
class 

Horisont 100, klasse NOK Norwegian investors 5 years - 
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Unit class 
Typical investor nationality 

and capital category, if any 

Typical minimum investment 

horizon 

Special information 
concerning the unit 

class 

Horisont 100, klasse NOK I Norwegian institutional investors 5 years 

Minimum deposit for this 
class must be NOK 5 

million 

5.43.4 Specific information regarding the unit class Horisont 100, klasse NOK  

Established: 27 August 
2015 

Pricing method: Modified single-
pricing method 

The unit class is offered in Norway 

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

Benchmark:  See below. 

The Board of Directors has defined the following current class-specific restrictions and specifications 
for investments 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 that the risk profile is maintained. 

The benchmark for the unit class is composed of the following indices: 

57 per cent 

8 per cent  

35 per cent 

MSCI World Index incl. net dividends in NOK 

MSCI Emerging Markets Index incl. net dividends in NOK 

OSE Mutual Fund Index The benchmark administrator is not registered by ESMA 

5.43.5 Specific information regarding the unit class Horisont 100, klasse NOK I 

Established: 27 August 

2015 

Pricing method: Modified single-

pricing method 

The unit class is offered in Norway 

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

Benchmark:  See below. 

Andelsklassen Horisont 100, klasse NOK I is offered to institutional investors in Norway.  

The Board of Directors has defined the following current class-specific 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 class is composed of the following indices: 

57 per cent 

8 per cent  

35 per cent 

MSCI World Index incl. net dividends in NOK 

MSCI Emerging Markets Index incl. net dividends in NOK 

OSE Mutual Fund Index The benchmark administrator is not registered by ESMA 

5.44 Horisont Pension Basis ï Akkumulerende KL  

Date of establishment of the 
sub-fund:  

05 June 2013  

Investment strategy:  Active The sub-fund is accumulating  

In 2020, the sub-fund changed its name from Horisont Pension 2020 - Akkumulerende KL to its 

current name. 

5.44.1 Investment universe as defined in the articles of association 

The sub-fund will primarily invest in equities as well as bonds and similar instruments, including 

government bonds issued by emerging market countries, i.e. 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. 
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Investments may be made directly or through units in other funds, sub-funds or investment 
undertakings. 

It is the aim of the sub-fund that equities should constitute a minimum of 20 per cent of the assets of 

the sub-fund equities and may generally not constitute more than 40 per cent of the assets of the sub-
fund.  

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

The assets of the sub-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 

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 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 association and appendix 9 to this prospectus.  

The sub-fund may 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 sub-fund 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. The issue must have a market value of USD 100 million or more or its foreign currency equivalent. 

2. A credit rating which is not below CCC- (Standard & Poorôs) or Caa3 (Moodyôs), respectively, 

however, up to 10 per cent of the assets of the sub-fund 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 the sub-fund may involve a high credit risk because the 

sub-fund is permitted to invest in bonds where the issuer and/or the issue is designated as ñspeculative 
gradeò or ñhigh yieldò, that is, have a rating below BBB- (Standard & Poorôs) or Baa3 (Moodyôs). 

The sub-fund generally aims at a wide diversification by segments and issuers. The sub-fund may hold 

up to five per cent high-yield corporate bonds issued by the same enterprise and up to five per cent of 
the same issue. 

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

5.44.2 Restrictions and specifications relating 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 table below. 
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, ex credit bonds 0-20 

Credit bonds 5-15 

Investment Grade bonds 0-15 

High-yield bonds 0-15 

Emerging market debt bonds 0-15 

Cash 0-20 

- In the 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 sub-fund 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 sub-fund will not actively invest 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 

sub-fundôs assets. 

- 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, 
allocated derivative financial instruments can be retained. 

- The sub-fund 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 sub-fundôs investments 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 sub-fundôs risk profile is maintained.  

5.44.3 The typical investor 

Typical investor nationality 
and capital category, if any 

Typical minimum investment 
horizon 

Pension assets and available funds 3 years 

5.44.4 Specific information regarding the unit class Horisont Pension Basis, klass SEK 

Established: 4 June 2013 Pricing method: Single-pricing 

method 

The unit class is offered in Sweden 

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

Benchmark:  See below. 

The Board of Directors has defined the following current class-specific restrictions and specifications 

for investments by the unit class: 

- In general, 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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At the end of each year, the equity investment is reduced by 3 percentage points, starting at end-2013. 
At the same time, the investment in government and mortgage bonds is increased correspondingly.  

5.45 Horisont Pension 2030 ï Akkumulerende KL  
Date of establishment of the 

sub-fund:  

4 June 2013  

Investment strategy:  Active The sub-fund is accumulating  

5.45.1 Investment universe as defined in the articles of association 

The sub-fund will primarily invest in equities as well as bonds and similar instruments, including 

government bonds issued by emerging market countries, i.e. 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. 

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

The investment mix, including the risk, of the sub-fund must reflect its use in pension schemes in which 
the investment horizon is 2030.  

The sub-fund may invest in markets as specified in section 139(1) of the Danish Investment 

Associations, etc. Act. 

The assets of the sub-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 

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 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 association and appendix 9 to this prospectus.  

The sub-fund may 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 sub-fund 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. The issue must have a market value of USD 100 million or more or its foreign currency equivalent. 

2. A credit rating which is not below CCC- (Standard & Poorôs) or Caa3 (Moodyôs), respectively, 

however, up to 10 per cent of the assets of the sub-fund may be invested in unrated bonds. 

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

30 per cent equities:  

 

10 per cent credit bonds: 

 
 

60 per cent government and mortgage 

bonds: 

40 per cent  SIXPRX Portfolio Return Index and 60 per cent  

MSCI World All Countries Index TR Net 

50 per cent Barclays Euro-Agg 500 MM Corp A and Below 

hedged against SEK and 50 per cent JP Morgan EMBI 
Global Diversified hedged against SEK. 

OMRX-Total. 
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It should be noted that the investments made by the sub-fund may involve a high credit risk because the 

sub-fund is permitted to invest in bonds where the issuer and/or the issue is designated as ñspeculative 
gradeò or ñhigh yieldò, that is, have a rating below BBB- (Standard & Poorôs) or Baa3 (Moodyôs). 

The sub-fund generally aims at a wide diversification by segments and issuers. The sub-fund may hold 

up to five per cent high-yield corporate bonds issued by the same enterprise and up to five per cent of 
the same issue. 

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

5.45.2 Restrictions and specifications relating to portfolio composition 

The Board of Directors 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 and 15 per cent government and mortgage bonds. After 
that, the strategic equity portfolio is reduced by 3 percentage points p.a. to 30 per cent by end-2030. 

The portfolio of government and mortgage bonds is increased correspondingly. At any given time, 

the actual asset allocation of the portfolio will be within a band around the strategic allocation. In 
the case of equities, the band will be +15/-20 percentage points. 

- The framework 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, ex  Sweden 0-75 

Emerging market equities 0-35 

Total bonds 10-90 

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 

- In the 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 sub-fund 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 sub-fund will not actively invest 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 
sub-fundôs assets. 

- 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, 

allocated derivative financial instruments can be retained. 

- The sub-fund may engage in stock lending in accordance with the terms and conditions of a separate 
agreement with Danske Bank A/S. 
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- The responsible investment restrictions regarding the sub-fundôs investments 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 sub-fundôs risk profile is maintained.  

5.45.3 The typical investor 

Typical investor nationality 
and capital category, if any 

Typical minimum investment 
horizon 

Pension assets and available funds where the investor 

prefers investment in a mixed sub-fund with a gradual 
reduction of the risk up to 2030 (life-cycle sub-fund). 

5 years 

5.45.4 Specific information regarding the unit class Horisont Pension 2030, klass SEK 

Established:  4 June 2013 Pricing method: Single-pricing 

method 

The unit class is offered in Sweden 

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

Benchmark:  See below. 

The Board of Directors has defined the following current class-specific restrictions and specifications 

for investments by the unit class: 

- In general, 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. 

At 1 January 2021, 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 Euro-Agg 500 MM Corp A and 

Below hedged against SEK and 50 per cent JP Morgan 

EMBI Global Diversified hedged against 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, starting at end-2015. 
At the same time, the investment in government and mortgage bonds is increased correspondingly.  

 

5.46 Horisont Pension 2040 ï Akkumulerende KL  
Date of establishment of the 

sub-fund:  

4 June 2013  

Investment strategy:  Active The sub-fund is accumulating  

5.46.1 Investment universe as defined in the articles of association 

The sub-fund will primarily invest in equities as well as bonds and similar instruments, including 

government bonds issued by emerging market countries, i.e. 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. 

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

The investment mix, including the risk, of the sub-fund must reflect its use in pension schemes in which 
the investment horizon is 2040.  

The sub-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 sub-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 

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 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 association and appendix 9 to this prospectus.  

The sub-fund may 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 sub-fund 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. The issue must have a market value of USD 100 million or more or its foreign currency equivalent. 
2. A credit rating which is not below CCC- (Standard & Poorôs) or Caa3 (Moodyôs), respectively, 

however, up to 10 per cent of the assets of the sub-fund 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 the sub-fund may involve a high credit risk because the 

sub-fund is permitted to invest in bonds where the issuer and/or the issue is designated as ñspeculative 
gradeò or ñhigh yieldò, that is, have a rating below BBB- (Standard & Poorôs) or Baa3 (Moodyôs). 

The sub-fund generally aims at a wide diversification by segments and issuers. The sub-fund may hold 

up to five per cent high-yield corporate bonds issued by the same enterprise and up to five per cent of 
the same issue. 

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

5.46.2 Restrictions and specifications relating to portfolio composition 

The Board of Directors has defined 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 cent government and mortgage bonds. After 

that, the strategic equity portfolio is reduced by 3 percentage points p.a. to 30 per cent by end-2040. 
The portfolio of government and mortgage bonds is increased correspondingly. At any given time, 

the actual asset allocation of the portfolio will be within a band around the strategic allocation. In 
the case of equities, the band will be +15/- percentage points. 

- The framework for the actual asset allocation over the total investment horizon is shown in the table 

below. 

Lim its Per cent 

Total equities 10-90 

Swedish equities 0-60 

Developed market equities, ex Sweden 0-75 

Emerging market equities 0-35 

Total bonds 10-90 
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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 

 

- In the 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 sub-fund 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 sub-fund will not actively invest 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 

sub-fundôs assets. 

- 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, 
allocated derivative financial instruments can be retained. 

- The sub-fund 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 sub-fundôs investments 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 sub-fundôs risk profile is maintained.  

5.46.3 The typical investor 

Typical investor nationality 
and capital category, if any 

Typical minimum investment 
horizon 

Pension assets and available funds where the investor 
prefers investment in a mixed sub-fund with a gradual 
reduction of the risk up to 2040 (life-cycle sub-fund). 

5 years 

5.46.4 Specific information regarding the unit class Horisont Pension 2040, klass SEK 

Established: 4 June 2013 Pricing method: Single-pricing 

method 

The unit class is offered in Sweden 

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

Benchmark:  See below. 

The Board of Directors has defined the following current class-specific restrictions and specifications 
for investments by the unit class: 

- In general, 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: 

75 per cent equities:  

10 per cent credit bonds: 

 

 
15 per cent government and mortgage 

bonds: 

40 per cent SIXPRX Portfolio Return Index and 60 per cent 

MSCI World All Countries Index TR Net  

50 per cent Barclays Euro-Agg 500 MM Corp A and Below 

hedged against SEK and 50 per cent JP Morgan EMBI 
Global Diversified hedged against SEK. 

OMRX-Total. 
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At the end of each year, the equity investment is reduced by 3 percentage points, starting at end-2025. 
At the same time, the investment in government and mortgage bonds is increased correspondingly.  

5.47 Horisont Rente Konservativ ï Akkumulerende KL  
Date of establishment of the 

sub-fund:  

27 August 2015  

Investment strategy:  Active The sub-fund is accumulating  

In 2019 the sub-fund Horisont Rente Offensiv - Akkumulerende KL was merged into the sub-fund.  

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 by low-rated countries, corporate bonds 

and money-market 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 may be made directly or through units in other funds, sub-funds or investment 
undertakings. 

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

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

To the extent that the sub-fund 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. The issue must have a market value of USD 100 million or more or its foreign currency equivalent. 

2. A credit rating which is not below CCC- (Standard & Poorôs) or Caa3 (Moodyôs), respectively, 
however, up to 10 per cent of the assets of the sub-fund may be invested in unrated bonds. 

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

The investments made by the sub-fund may involve a high credit risk because the sub-fund is permitted 
to invest in bonds where the issuer and/or the issue is designated as ñspeculative gradeò or ñhigh yieldò, 
that is, have a rating below BBB- (Standard & Poorôs) or Baa3 (Moodyôs). 

The sub-fund generally aims at a wide diversification by segments and issuers. The sub-fund may hold 

up to five per cent high-yield corporate bonds issued by the same enterprise and up to five per cent of 
the same issue.  

The sub-fund 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 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 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 exchanges/markets thus approved are 
specified in addendum B to the articles of association and appendix 9 to this prospectus.  

The sub-fund may invest up to 10 per cent of its assets in unlisted bonds and money market instruments 

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

5.47.2 Restrictions and specifications relating to portfolio composition 

The Board of Directors has defined the following current additional restrictions and specifications for 
investment: 

- The sub-fund may invest within the following limits. 

Limits  Per cent 

Norwegian investment grade bonds, money market 

instruments and deposits with credit institutions 

80-100 

Non-Norwegian bonds, money market instruments and 
deposits with credit institutions, including 

0-20 

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 are included under cash. 
- The total adjusted duration may not exceed the adjusted duration of the RM123D3 (Nordic Bond 

Pricing) by more than 2 years. 

- If an issuer 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 sub-fund. They may be used in respect of all types of instruments within 

the sub-fundôs investment universe. 

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

- This sub-fund may invest in subordinated bonds and in floating rate notes (FRN). 

- The responsible investment restrictions regarding the sub-fundôs investments 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 sub-fundôs risk profile is maintained.  

5.47.3 The typical investor 

Unit class 
Typical investor nationality 
and capital category, if any 

Typical minimum investment 
horizon 

Special information 

concerning the unit 
class 

Horisont Rente Konservativ,  
klasse NOK 

Norwegian investors 3 years - 

Horisont Rente Konservativ  
Institusjon, klasse NOK I 

Norwegian institutional investors 3 years 

Minimum deposit for this 
class must be NOK 5 

million 

Horisont Rente Konservativ,  
klasse NOK W 

Norwegian investors 3 years 
Portfolio management 

agreement with Danske 

Bank A/S  

5.47.4 Specific information regarding the unit class Horisont Rente Konservativ, klasse NOK  

Established: 27 August 

2015 

Pricing method: Modified single-

pricing method 

The unit class is offered in Norway 

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 class-specific restrictions and specifications 
for investments by the unit class: 

- In general, the bond investments must be hedged against NOK. However, an exception applies to 

any positions held by the sub-fund 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 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: 

45 per cent 

45 per cent 

5 per cent 

5 per cent  

RM123FRN (Nordic Bond Pricing) The benchmark administrator is not registered by 

ESMA 

RM123D3 (Nordic Bond Pricing) The benchmark administrator is not registered by ESMA 

Barclays Capital Euro-Agg 500MM Corp A-BBB hedged against NOK 

Barclays Corporate Scandi All Grades Index, 5 per cent issuer capped hedged against NOK 

5.47.5 Specific information regarding the unit class Horisont Rente Konservativ Institusjon, 

klasse NOK I 

Established: 27 August 

2015 

Pricing method: Modified single-

pricing method 

The unit class is offered in Norway 

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

Benchmark:  See below. 

Horisont Rente Konservativ Institusjon, klasse NOK I is offered to institutional investors.  

The Board of Directors has defined the following current class-specific restrictions and specifications 
for investments by the unit class: 

- In general, the bond investments must be hedged against NOK. However, an exception applies to 

any positions held by the sub-fund 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 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 classes is composed of the following indices: 

45 per cent 
45 per cent 

5 per cent 

5 per cent  

RM123FRN (Nordic Bond Pricing) The benchmark administrator is not registered by 
ESMA 

RM123D3 (Nordic Bond Pricing) The benchmark administrator is not registered by ESMA 

Barclays Capital Euro-Agg 500MM Corp A-BBB hedged against NOK 

Barclays Corporate Scandi All Grades Index, 5 per cent issuer capped hedged against NOK 

5.47.6 Specific information regarding unit class Horisont Rente Konservativ, klasse NOK W 

Established: 27 August 
2015 

Pricing method: Modified single-
pricing method 

The unit class is offered in Norway 

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 sub-fund by or through asset management entities of Danske Bank A/S or its group 
companies pursuant to an agreement between the investor and the asset management entity.  

Additionally, the unit class is intended for investors investing in the sub-fund under a key account 

agreement with Danske Bank A/S or its group companies and for investment undertakings/funds 

managed by investment management 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 class-specific restrictions and specifications 
for investments by the unit class: 

- In general, the bond investments must be hedged against NOK. However, an exception applies to 

any positions held by the sub-fund 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 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: 

45 per cent 

45 per cent 

5 per cent 

5 per cent  

RM123FRN (Nordic Bond Pricing) The benchmark administrator is not registered by 

ESMA 

RM123D3 (Nordic Bond Pricing) The benchmark administrator is not registered by ESMA 

Barclays Capital Euro-Agg. 500MM Corp A-BBB hedged against NOK 

Barclays Corporate Scandi All Grades Index, 5 per cent issuer capped hedged against NOK 

5.48 Horisont Rente Plus ï Akkumulerende KL  
Date of establishment of the 

sub-fund:  

27 August 2015  

Investment strategy:  Active The sub-fund is accumulating  

5.48.1 Investment universe as defined in the articles of association 

The sub-fund invests primarily in bonds (including government bonds issued by emerging market 

countries, that is low-rated countries, and in corporate bonds), money market instruments and deposits 
with credit institutions. Such deposits must:  

1. be on 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 constitute between one and five per cent of the assets of the sub-fund. 

The sub-fund may 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 sub-fund 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. The issue must have a market value of USD 100 million or more or its foreign currency equivalent. 

2. A credit rating which is not below CCC- (Standard & Poorôs) or Caa3 (Moodyôs), respectively, 

however, up to 10 per cent of the assets of the sub-fund may be invested in unrated bonds. 
3. Regular quotation of prices by at least two international investment banks/stockbrokers. 

The investments made by the sub-fund may involve a high credit risk because the sub-fund is permitted 
to invest in bonds where the issuer and/or the issue is designated as ñspeculative gradeò or ñhigh yieldò, 
that is, have a rating below BBB- (Standard & Poorôs) or Baa3 (Moodyôs). 

The sub-fund generally aims at a wide diversification by segments and issuers. The sub-fund may hold 
up to five per cent high-yield 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 funds, sub-funds or investment 
undertakings. 
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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 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 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 association and appendix 9 to this 
prospectus.  

In addition, the sub-fund may invest up to a total of 10 per cent of its assets in unlisted equities, bonds 
and money market instruments etc. 

The sub-fund may use derivative financial instruments subject to rules laid down by the Danish 

Financial 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 sub-fund aims to allocate its assets within the following limits: 

Limits  Per cent 

Total equities 1-5 

Total bonds and money market instruments 85-99 

Norwegian investment grade bonds, money 
market instruments and deposits with credit 

institutions 

75-99 

Non-Norwegian investment grade bonds, 
money market instruments and deposits with 

credit institutions  

0-24 

Emerging markets and high-yield bonds 0-20 

Emerging market bonds 0-15 

Global high-yield bonds 0-15 

Cash 0-10 

- The strategic asset allocation of the portfolio is aimed to be 3 per cent equities, 80 per cent 

Norwegian investment grade bonds, money market instruments and deposits with credit institutions, 

12 per cent non-Norwegian investment grade bonds, money market instruments and deposits with 

credit institutions and 5 per cent emerging market 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 Børs Fondindeks) and 2/3 MSCI World 

AC Index. 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 sub-fund tracks its benchmark of the individual class of 
security. 

- The sub-fund will aim to keep the bond portfolioôs total adjusted duration at 0-4 years. 

- This sub-fund may invest in bonds issued as subordinated loans and in floating rate notes (FRN). 

- The sub-fund 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.  
- The sub-fund may use listed and unlisted bond-based and fixed-income-based financial 

instruments. Futures may be used on approved equity indices, and the gross exposure may not 

exceed 25 per cent. However, allocated derivative financial instruments can be retained. 
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- If an issuer 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 sub-fundôs investments 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 sub-fundôs risk profile is maintained.  

5.48.3 The typical investor 

Unit class 
Typical investor nationality  
and capital category, if any 

Typical minimum investment 
horizon 

Special information 
concerning the unit 

class 

Horisont Rente Pluss, klasse NOK Norwegian investors 3 years - 

Horisont Rente Pluss, klasse NOK I Norwegian institutional investors 3 years 
Minimum deposit for this 

class must be NOK 5 
million 

Horisont Rente Pluss, klasse NOK W Norwegian investors 3 years 

Portfolio management 

agreement with Danske 
Bank A/S  

5.48.4 Specific information regarding the unit class Horisont Rente Pluss, klasse NOK  

Established: 27 August 

2015 

Pricing method: Modified single-

pricing method 

The unit class is offered in Norway 

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

Benchmark:  See below. 

The Board of Directors has defined the following current class-specific restrictions and specifications 
for investments by the unit class: 

- In general, the investments of 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 

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 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 per cent equities:   33.3 per cent OSE Mutual Fund Index The benchmark administrator 
is not registered by ESMA, and-  

66.6 per cent MSCI World AC Index TR Net 

17 per cent non-Norwegian 
bonds (credit bonds): 

71 per cent Barclays Euro-Agg 500 MM Corp A and Below hedged 
against NOK, and  

29 per cent JP Morgan EMBI Global Diversified hedged against 
NOK. 

80 per cent Norwegian bonds: 50 per cent RM123FRN (Nordic Bond Pricing) The benchmark 
administrator is not registered by ESMA, and-  

50 per cent RM123D3 (Nordic Bond Pricing) The benchmark 
administrator is not registered by ESMA 

5.48.5 Specific information regarding the unit class Horisont Rente Pluss, klasse NOK I 

Established: 27 August 

2015 

Pricing method: Modified single-

pricing method 

The unit class is offered in Norway 
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Taxation of investors:  Accumulating, investors liable to tax in Norway 

Benchmark:  See below. 

Andelsklassen Horisont rente Pluss, klasse NOK I is offered to institutional investors in Norway. The 
minimum subscription amount is NOK 5 million nominally per investor. 

The Board of Directors has defined the following current class-specific restrictions and specifications 
for investments by the unit class: 

- In general, the investments of 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 

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 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 per cent equities:   33.3 per cent OSE Mutual Fund Index The benchmark administrator 
is not registered by ESMA, and-  

66.6 per cent MSCI World AC Index TR Net 

17 per cent non-Norwegian 
bonds (credit bonds): 

71 per cent Barclays Euro-Agg 500 MM Corp A and Below hedged 
against NOK, and  

29 per cent JP Morgan EMBI Global Diversified hedged against 
NOK. 

80 per cent Norwegian bonds: 50 per cent RM123FRN (Nordic Bond Pricing) The benchmark 
administrator is not registered by ESMA, and-  

50 per cent RM123D3 (Nordic Bond Pricing) The benchmark 
administrator is not registered by ESMA 

5.48.6 Specific information regarding unit class Horisont Rente Pluss, klasse NOK W 

Established: 27 August 

2015 

Pricing method: Modified single-

pricing method 

The unit class is offered in Norway 

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 sub-fund by or through asset management entities of Danske Bank A/S or its group 
companies pursuant to an agreement between the investor and the asset management entity.  

Additionally, the unit class is intended for investors investing in the sub-fund under a key account 
agreement with Danske Bank A/S or its group companies and for investment undertakings/funds 

managed by investment management companies/fund management companies, etc. of Danske Bank 
A/S or its group companies. 

The Board of Directors has defined the following current class-specific restrictions and specifications 
for investments by the unit class: 

- In general, the investments of 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 unit 

class 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 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 the unit class is composed of the following indices: 

3 per cent equities:   33.3 per cent OSE Mutual Fund Index The benchmark administrator 
is not registered by ESMA, and-  

66.6 per cent MSCI World AC Index TR Net 

17 per cent non-Norwegian 
bonds (credit bonds): 

71 per cent Barclays Euro-Agg 500 MM Corp A and Below hedged 
against NOK, and  

29 per cent JP Morgan EMBI Global Diversified hedged against 
NOK. 

80 per cent Norwegian bonds: 50 per cent RM123FRN (Nordic Bond Pricing) The benchmark 
administrator is not registered by ESMA, and-  

50 per cent RM123D3 (Nordic Bond Pricing) The benchmark 
administrator is not registered by ESMA 

5.49 Japan KL 
Date of establishment of the 

sub-fund:  

10 September 1997 

Investment strategy:  Active 
 

5.49.1 Investment universe as defined in the articles of association 

The sub-fund invests in Japanese equities. The definition of equities also includes securities equivalent 
to equities, including for example certificates of deposit. 

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

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

The sub-fund may invest up to 20 per cent of its assets in money market instruments, short-term bonds, 

deposits with credit institutions and in other funds, sub-funds or investment undertakings exclusively 
investing in money market instruments, short-term bonds or deposits with credit institutions. 

The total investment of the sub-fund in other funds, sub-funds or investment undertakings may not 

exceed 10 per cent of its assets. 

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, the sub-fund may 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 sub-fund will not use the option offered by the articles of association of investing through other 

funds, sub-funds or investment undertakings. 

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

- The sub-fund will not actively invest in unlisted securities, but allocated unlisted securities and 

delisted securities may be retained.  

- The sub-fund may not actively use derivative financial instruments, but allocated derivative 

financial instruments may be retained. 

- The sub-fund 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 thus exceed the maximum value stated. The tracking error 

reflects how closely a sub-fund tracks its benchmark. 
- The responsible investment restrictions regarding the sub-fundôs investments 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 sub-fundôs risk profile is maintained. 

5.49.3 The typical investor 

Typical investor nationality 
and capital category, if any 

Typical minimum investment 
horizon 

Available funds and pension assets 5 years 

5.49.4 Specific information regarding the unit class Japan, klasse DKK d 

Established: 16 March 2017 Pricing method: Dual pricing 

method 

The unit class is offered in 

Denmark 

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

Benchmark: MSCI Japan Index incl. net dividends 

This unit class is a continuation of the original sub-fund Japan 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. 

5.49.5 Specific information regarding the unit class Japan, klasse DKK W d 

Established: 16 March 2017 Pricing method: Dual pricing 

method 

The unit class is offered in 

Denmark 

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

Benchmark: MSCI Japan Index incl. net dividends 

The unit class is reserved 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 sub-distributor of the unit class, and iii) investors who invest via a distributor or sub-distributor 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 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.  

5.50 Kina KL  

Date of establishment of the 

sub-fund:  

4 December 2002 

Investment strategy:  Active 

5.50.1 Investment universe as defined in the articles of association 

The sub-fund invests in equities in companies traded in market places in, domiciled in, or carrying on 

their principal activity, in China, Macao, Hong Kong or Taiwan. The definition of equities also includes 
securities equivalent to equities, including for example certificates of deposit. 

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

Investments may be made directly or through units in other funds, sub-funds or investment 
undertakings.  
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The sub-fund may invest up to 20 per cent of its assets in money market instruments, short-term bonds, 

deposits with credit institutions and in other funds, sub-funds or investment undertakings exclusively 
investing in money market instruments, short-term bonds or deposits with credit institutions. 

The total investment of the sub-fund in other funds, sub-funds or investment undertakings may not 

exceed 10 per cent of its assets. 

The assets of the sub-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 

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 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 association and appendix 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, the sub-fund 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 defined the following current additional restrictions and specifications for 
investment: 

- The sub-fund will not use the option offered by the articles of association of investing in units in 

other funds, sub-funds or investment undertakings. 

- The sub-fund will not use the option offered by the articles of association of engaging in securities 

lending. 

- The sub-fund will not actively invest in unlisted securities, but allocated unlisted securities and 

delisted securities may be retained.  
- The sub-fund may not actively use derivative financial instruments, but allocated derivative 

financial instruments may be retained. 

- The sub-fund will aim to keep its theoretical tracking error within a range of 3-10 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 how closely a sub-fund tracks its benchmark. 

- The responsible investment restrictions regarding the sub-fundôs investments 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 sub-fundôs risk profile is maintained. 

5.50.3 The typical investor 

Typical investor nationality 

and capital category, if any 

Typical minimum investment 

horizon 

Available funds and pension assets 7 years 

5.50.4 Specific information regarding the unit class Kina, klasse DKK d 

Established: 16 March 2017 Pricing method: Dual pricing 

method 

The unit class is offered in 

Denmark 

Taxation of investors:  Distributing and equity-based, 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 sub-fund 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 the discretion of the Board of Directors 

and are subject to regular review to ensure that the risk profile is maintained. 

5.51 Mix ï Akkumulerende KL  

Date of establishment of the 

sub-fund:  

23 June 2005 

Investment strategy:  Active 

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

Pricing method:  Dual pricing method 

Benchmark:  The sub-fund has no benchmark, as the sub-fund follows an 

absolute-oriented investment strategy, under which the target is a 

positive return which is independent of the market return. A 

composite indicative index is applied, against which the sub-fundôs 

return is measured. 

In 2012, the sub-fund changed its name from Mix to its current name. 

5.51.1 Investment universe as defined in the articles of association 
The sub-fund 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 

low-rated countries, and in corporate bonds. The definition of equities also includes securities 
equivalent to equities, including for example certificates of deposit. 

The sub-fund may also invest in unlisted US corporate bonds traded on the OTC fixed income market 

which is regulated by the FINRA (Financial Industry Regulatory Authority) and indirectly by the SEC 
through approval of brokers.  

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

To the extent that the sub-fund 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. The issue must have a market value of USD 100 million or more or its foreign currency equivalent. 

2. A credit rating which is not below CCC- (Standard & Poorôs) or Caa3 (Moodyôs), respectively, 

however, up to 10 per cent of the assets of the sub-fund 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 the sub-fund may involve a high credit risk because the 
sub-fund is permitted to invest in bonds where the issuer and/or the issue is designated as ñspeculative 
gradeò or ñhigh yieldò, that is, have a rating below BBB- (Standard & Poorôs) or Baa3 (Moodyôs). 

The sub-fund generally aims at a wide diversification by segments and issuers. The sub-fund may hold 

up to five per cent high-yield 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 funds, sub-funds or investment 
undertakings.  

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

The assets of the sub-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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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 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 association and appendix 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, the sub-fund may use 
derivative financial instruments and engage in securities lending. 

5.51.2 Restrictions and specifications relating to portfolio composition 

The Board of Directors has defined the following current additional restrictions and specifications for 
investment: 

- The sub-fund 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 sub-fund 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 subject to annual rebalancing: 

- OMX Copenhagen Cap GI 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 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 sub-fund tracks its benchmark of the individual class of security. 

- For the bond portion, the sub-fund aims to keep its overall risk measure, calculated as adjusted 

duration, at a maximum of 6 years. 

- The sub-fund will not actively invest 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 

sub-fundôs assets. 

- 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. 
- 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 sub-fund 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 the sub-fundôs investments 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 ensure that the sub-fundôs risk profile is maintained.  

5.51.3 The typical investor 

Typical investor nationality 
and capital category, if any 

Typical minimum investment 
horizon 

Special terms,  
if any 

Pension assets, assets subject to the Business Tax 
Scheme and available funds where the investor 

prefers investment in a mixed sub-fund. 
3 years 

Investors investing available funds 

should be aware of the mark-to-
market taxation rules described 

below. 

5.52 Mix Defensiv ï Akkumulerende KL  
Date of establishment of the 

sub-fund:  

11 March 2010 

Investment strategy:  Active 

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

Pricing method:  Dual pricing method 

Benchmark: The sub-fund has no benchmark, as the sub-fund follows an 

absolute-oriented investment strategy, under which the target is a 

positive return which is independent of the market return. A 
composite indicative index is applied, against which the sub-

fundôs return is measured. 

In 2012, the sub-fund changed its name from Mix Defensiv to its current name. 

5.52.1 Investment universe as defined in the articles of association 

The sub-fund 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 

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 assets of the sub-fund.  

The sub-fund may 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 sub-fund 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. The issue must have a market value of USD 100 million or more or its foreign currency equivalent. 
2. A credit rating which is not below CCC- (Standard & Poorôs) or Caa3 (Moodyôs), respectively, 

however, up to 10 per cent of the assets of the sub-fund 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 the sub-fund may involve a high credit risk because the 

sub-fund is permitted to invest in bonds where the issuer and/or the issue is designated as ñspeculative 
gradeò or ñhigh yieldò, that is, have a rating below BBB- (Standard & Poorôs) or Baa3 (Moodyôs). 

The sub-fund generally aims at a wide diversification by segments and issuers. The sub-fund may hold 

up to five per cent high-yield 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 funds, sub-funds or investment 
undertakings.  
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The sub-fund may invest in markets as specified in section 139(1) of the Danish Investment 
Associations, etc. Act. 

The assets of the sub-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 

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 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 association and appendix 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, the sub-fund may use 
derivative financial instruments and engage in securities lending. 

5.52.2 Restrictions and specifications relating to portfolio composition 

The Board of Directors has defined the following current additional restrictions and specifications for 
investment: 

- The sub-fund aims to allocate its assets within the following limits: 

 
 

 

 

 

 
 

 

 

 

 
 

- For the equities portion, the sub-fund 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 subject to annual rebalancing: 

- OMX Copenhagen Cap GI 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 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 sub-fund tracks its benchmark of the individual class of security. 
- For the bond portion, the sub-fund aims to keep its overall risk measure, calculated as adjusted 

duration, at a maximum of 6 years. 

- The sub-fund will not actively invest 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 

sub-fundôs assets. 
- 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. 

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 
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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 sub-fund 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 the sub-fundôs investments 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 sub-fundôs risk profile is maintained.  

5.52.3 The typical investor 

Typical investor nationality 
and capital category, if any 

Typical minimum investment 
horizon 

Special terms,  
if any 

Pension assets, assets subject to the Business Tax 

Scheme and available funds where the investor 
prefers investment in a mixed sub-fund. 

3 years 

Investors investing available funds 
should be aware of the mark-to-
market taxation rules described 

below. 

5.53 Mix Obligationer ï Akkumulerende KL  

Date of establishment of the 

sub-fund:  

23 June 2005 

Investment strategy:  Active 

At a general meeting in 2012, a resolution was passed to change the sub-fundôs investment terms and 
to change its name from Mix ï med Sikring to its current name.  

5.53.1 Investment universe as defined in the articles of association 

The sub-fund invests in Danish and international bonds, including government bonds issued by high-

rated countries and government bonds issued by emerging market countries, that is, low-rated countries, 

and in bonds and similar securities issued by high-rated as well as low-rated credit institutions and 
enterprises. The bonds may be issued in Danish kroner as well as foreign currencies, and they may be 
short-term as well as long-term bonds. 

The sub-fund may also invest in unlisted US corporate bonds traded on the OTC fixed income market 

which is regulated by the FINRA (Financial Industry Regulatory Authority) and indirectly by the SEC 
through approval of brokers.  

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

To the extent that the sub-fund 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. The issue must have a market value of USD 100 million or more or its foreign currency equivalent. 
2. A credit rating which is not below CCC- (Standard & Poorôs) or Caa3 (Moodyôs), respectively, 

however, up to 10 per cent of the assets of the sub-fund 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 the sub-fund may involve a high credit risk because the 

sub-fund is permitted to invest in bonds where the issuer and/or the issue is designated as ñspeculative 
gradeò or ñhigh yieldò, that is, is rated below BBB- (Standard & Poorôs) or Baa3 (Moodyôs). 

The sub-fund generally aims at a wide diversification by segments and issuers. The sub-fund may hold 

up to five per cent high-yield corporate bonds issued by the same enterprise and up to five per cent of 
the same issue.  

The portfolio composition of the sub-fund will vary somewhat over time, depending on expectations 
with respect to the different parts of the global bond market and the foreign currency situation. 
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Investments may be made directly or through units in other funds, sub-funds or investment 
undertakings.  

The assets of the sub-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 

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 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 association and appendix 9 to this prospectus.  

Within its investment universe, the sub-fund 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 sub-fund may invest up to 10 per cent of its assets in unlisted equities, bonds and money market 
instruments etc. 

The sub-fund 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: 

- The sub-fund aims to allocate its assets within the following limits: 

 

 

 

 
 

 

 

- 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 of 100 per cent of the 

assets of the sub-fund. They may be used in respect of all types of instruments within the sub-fundôs 

investment universe and involve increased exposure, increasing the sub-fundôs possibility of both 
gains and losses. 

- Except for any investments by the sub-fund in local currency emerging market bonds, investments 

must be hedged against DKK or EUR. However, the sub-fund may have open currency positions 

of up to 5 per cent of its assets. 

- The responsible investment restrictions regarding the sub-fundôs investments 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 sub-fundôs risk profile is maintained. 

5.53.3 The typical investor 

Typi cal investor nationality 
and capital category, if any 

Typical minimum investment 
horizon 

Special terms,  
if any 

Pension assets, assets subject to the Business Tax 
Scheme and available funds where the investor 

prefers investment in a mixed sub-fund. 
3 years 

Investors investing available funds 

should be aware of the mark-to-
market taxation rules described 

below. 

Limits:  Per cent 

Danish bonds 50-100 

Global index-linked bonds 0-30 

International bonds, ex credit 0-30 

Credit bonds 0-30 

High-yield bonds 0-15 

Emerging market debt bonds 0-15 
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5.53.4 Specific information regarding the unit class Mix Obligationer - Akkumulerende, klasse 

DKK h  

Established: 16 March 2017 Pricing method: Dual pricing 

method 

The unit class is offered in 

Denmark 

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

Benchmark: The sub-fund has no benchmark, as the sub-fund follows an absolute-

oriented investment strategy, under which the target is a positive 
return which is independent of the market return. 

A composite indicative index is applied, against which the sub-fundôs 

return is measured. 

This unit class is a continuation of the original sub-fund Mix Obligationer ï 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 review to ensure 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 2017 Pricing method: Dual pricing 

method 

The unit class is offered in 

Denmark 

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

Benchmark: The sub-fund has no benchmark, as the sub-fund follows an absolute-

oriented investment strategy, under which the target is a positive 

return which is independent of the market return. 
A composite indicative index is applied, against which the sub-fundôs 

return is measured. 

The unit class is reserved 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 sub-distributor of the unit class, and iii) investors who invest via a distributor or sub-distributor 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 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.  

5.54 Mix Obligationer KL  
Date of establishment of the 

sub-fund:  

13 March 2012 

Investment strategy:  Active 

Taxation of investors:  Distributing and bond-based sub-fund 

Pricing method:  Dual pricing method 

Benchmark:  The sub-fund has no benchmark, as the sub-fund follows an 

absolute-oriented investment strategy, under which the target is a 
positive return which is independent of the market return. 

A composite indicative index is applied, against which the sub-

fundôs return is measured. 

Following a resolution passed at a general meeting in the spring of 2013, the sub-fund International was 
merged into the sub-fund with effect from 17 June 2013.  
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5.54.1 Investment universe as defined in the articles of association 

The sub-fund invests in bonds, including government bonds issued by high-rated countries and 
government bonds issued by emerging market countries, that is, low-rated countries, and in bonds and 

similar securities issued by high-rated as well as low-rated credit institutions and enterprises. The bonds 
may be issued in different currencies, and they may be short-term as well as long-term bonds. 

The sub-fund may also invest in unlisted US corporate bonds traded on the OTC fixed income market 

which is regulated by the FINRA (Financial Industry Regulatory Authority) and indirectly by the SEC 
through approval of brokers.  

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

To the extent that the sub-fund 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. The issue must have a market value of USD 100 million or more or its foreign currency equivalent. 

2. A credit rating which is not below CCC- (Standard & Poorôs) or Caa3 (Moodyôs), respectively, 
however, up to 10 per cent of the assets of the sub-fund 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 the sub-fund may involve a high credit risk because the 
sub-fund is permitted to invest in bonds where the issuer and/or the issue is designated as ñspeculative 

gradeò or ñhigh yieldò, that is, is rated below BBB- (Standard & Poorôs) or Baa3 (Moodyôs). 

The sub-fund generally aims at a wide diversification by segments and issuers. The sub-fund may hold up 

to five per cent high-yield corporate bonds issued by the same enterprise and up to five per cent of the same 

issue.  

The portfolio composition of the sub-fund 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 units in other funds, sub-funds or investment undertakings.  

The assets of the sub-fund 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 Authority; or 
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 Supervisory Authority. The exchanges/markets 

thus approved are specified in addendum B to the articles of association and appendix 9 to this 
prospectus.  

Within its investment universe, the sub-fund 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 sub-fund may invest up to 10 per cent of its assets in unlisted bonds and money market instruments 
etc. 

The sub-fund 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 specifications for 
investment: 

- The sub-fund aims to allocate its assets within the following limits: 

Limits  Per cent 
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Danish bonds 50-100 

Global index-linked bonds 0-30 

International bonds ex credit bonds 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. 

- Investments in other sub-funds and similar may not exceed 50 per cent of the sub-fundôs assets. 

Other sub-funds and similar invested in must be distributing according to section 16C of the Danish 

Tax Assessment Act and must invest in interest-bearing 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 sub-fund. They may be used in respect of all types of instruments within 

the sub-fundôs investment universe and involve increased exposure, increasing the sub-fundôs 

possibility of both gains and losses. 

- Except for any investments by the sub-fund in local currency emerging market bonds, investments 

must be hedged against DKK or EUR. However, the sub-fund may have open currency positions 
of up to 5 per cent of its assets. 

- The responsible investment restrictions regarding the sub-fundôs investments 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 sub-fundôs risk profile is maintained. 

5.54.3 The typical investor 

Typical investor nationality 

and capital category, if any 

Typical minimum investment 

horizon 

Available funds 3 years 

5.55 Mix Offensiv ï Akkumulerende KL  
Date of establishment of the 

sub-fund:  

11 March 2010 

Investment strategy:  Active 

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

Pricing method:  Dual pricing method 

Benchmark:  The sub-fund has no benchmark, as the sub-fund follows an 

absolute-oriented investment strategy, under which the target is a 

positive return which is independent of the market return. 
A composite indicative index is applied, against which the sub-

fundôs return is measured. 

In 2012, the sub-fund changed its name from Mix Offensiv to its current name. 

5.55.1 Investment universe as defined in the articles of association 

The sub-fund 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 

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 60 per cent of the assets of the sub-fund.  

The sub-fund may 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 sub-fund 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. The issue must have a market value of USD 100 million or more or its foreign currency equivalent. 

2. A credit rating which is not below CCC- (Standard & Poorôs) or Caa3 (Moodyôs), respectively, 

however, up to 10 per cent of the assets of the sub-fund 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 the sub-fund may involve a high credit risk because the 

sub-fund is permitted to invest in bonds where the issuer and/or the issue is designated as ñspeculative 
gradeò or ñhigh yieldò, that is, have a rating below BBB- (Standard & Poorôs) or Baa3 (Moodyôs). 

The sub-fund generally aims at a wide diversification by segments and issuers. The sub-fund may hold 

up to five per cent high-yield 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 funds, sub-funds or investment 
undertakings.  

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

The assets of the sub-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 

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 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 association and appendix 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, the sub-fund may use 
derivative financial instruments and engage in securities lending. 

5.55.2 Restrictions and specifications relating to portfolio composition 

The Board of Directors has defined the following current additional restrictions and specifications for 
investment: 

- The sub-fund 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, ex HY and EMD 0-30 

High-yield bonds 0-10 

Emerging market debt bonds 0-10 

Other (cash) 0-10 
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- For the equities portion, the sub-fund 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 subject to annual rebalancing: 

- OMX Copenhagen Cap GI 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 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 sub-fund tracks its benchmark of the individual class of security. 

- For the bond portion, the sub-fund will keep its overall risk measure, calculated as adjusted duration, 

at a maximum of 6 years. 

- The sub-fund will not actively invest 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 

sub-fundôs assets. 
- 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. 

- 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 sub-fund 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 the sub-fundôs investments 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 sub-fundôs risk profile is maintained.  

5.55.3 The typical investor 

Typical investor nationality 

and capital category, if any 

Typical minimum investment 

horizon 

Special terms,  

if any 

Pension assets, assets subject to the Business Tax 
Scheme and available funds where the investor 

prefers investment in a mixed sub-fund. 
3 years 

Investors investing available funds 
should be aware of the mark-to-

market taxation rules described 
below. 

5.56 Mix Offensiv Plus ï Akkumulerende KL  

Date of establishment of the 

sub-fund:  

11 March 2010 

Investment strategy:  Active 

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

Pricing method:  Dual pricing method 

Benchmark:  The sub-fund has no benchmark, as the sub-fund follows an 

absolute-oriented investment strategy, under which the target is a 

positive return which is independent of the market return. 

A composite indicative index is applied, against which the sub-

fundôs return is measured. 

In 2012, the sub-fund changed its name from Mix Offensiv Plus to its current name. 

5.56.1 Investment universe as defined in the articles of association 

The sub-fund 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 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 80 per cent of the assets of the sub-fund.  

The sub-fund may 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 sub-fund 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. The issue must have a market value of USD 100 million or more or its foreign currency equivalent. 

2. A credit rating which is not below CCC- (Standard & Poorôs) or Caa3 (Moodyôs), respectively, 

however, up to 10 per cent of the assets of the sub-fund 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 the sub-fund may involve a high credit risk because the 

sub-fund is permitted to invest in bonds where the issuer and/or the issue is designated as ñspeculative 
gradeò or ñhigh yieldò, that is, have a rating below BBB- (Standard & Poorôs) or Baa3 (Moodyôs). 

The sub-fund generally aims at a wide diversification by segments and issuers. The sub-fund may hold 

up to five per cent high-yield 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 funds, sub-funds or investment 
undertakings.  

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

The assets of the sub-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 

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 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 association and appendix 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, the sub-fund 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 restrictions and specifications for 
investment: 

- The sub-fund aims to allocate its assets within the following limits: 



DI prospectus 2021-06-10 ENG 

124 
 

 

 

 

 

 

 

 

 

 

 
- For the equities portion, the sub-fund 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 subject to annual rebalancing: 

- OMX Copenhagen Cap GI 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 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 sub-fund tracks its benchmark of the individual class of security. 

- For the bond portion, the sub-fund aims to keep its overall risk measure, calculated as adjusted 

duration, at a maximum of 6 years. 

- The sub-fund will not actively invest 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 

sub-fundôs assets. 

- 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. 

- 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 sub-fund may engage in securities lending in accordance with the terms and conditions of a 

separate agreement with Danske Bank A/S. 

- If an issuer 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. 

- The responsible investment restrictions regarding the sub-fundôs investments 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 sub-fundôs risk profile is maintained.  

5.56.3 The typical investor 

Typical investor nationality 

and capital category, if any 

Typical minimum investment 

horizon 

Special terms,  

if any 

Pension assets, assets subject to the Business Tax 
Scheme and available funds where the investor 

prefers investment in a mixed sub-fund. 
3 years 

Investors investing available funds 
should be aware of the mark-to-

market taxation rules described 
below. 

5.57 Nordiske Virksomhedsobligationer ï Akkumulerende KL  

Date of establishment of the 

sub-fund:  

8 May 2013  

Investment strategy:  Active The sub-fund is accumulating  

Limits  Per cent 

Total equities 15-80 

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 
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5.57.1 Investment universe as defined in the articles of association 

The sub-fund invests primarily in bonds, convertible bonds and contingency bonds issued 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 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 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 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 sub-fund 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 the sub-fund may involve a high credit risk because the 
sub-fund is permitted to invest in bonds where the issuer and/or the issue have a low credit rating.  

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

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

5.57.2 Restrictions and specifications relating 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 bonds or covered 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- (Moodyôs/Standard & Poorôs and Fitch, alternatively another 

independent rating agency) may not exceed 50 per cent of the assets of the sub-fund. 

- The average rating of the sub-fundôs investments must be Baa3/BBB- or higher. 

- If an issuer 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. 

- The sub-fundôs investments must be spread across at least 50 different issuers. 

- The sub-fund aims to keep its overall interest-rate risk, measured as adjusted 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 

cent of the assets of the sub-fund. They may be used in respect of all types of instruments within the 

sub-fundôs investment universe and involve increased exposure, increasing the sub-fundôs 

possibility of both gains and losses. 

- The responsible investment restrictions regarding the sub-fundôs investments 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 sub-fundôs risk profile is maintained. 

5.57.3 The typical investor 

Unit class 
Typical investor nationality 

and capital category, if any 

Typical minimum investment 

horizon 

Nordisk Kredittobligasjon, klasse NOK h Norwegian 3 years 
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Nordiska Företagsobligationer, klass SEK h Swedish 3 years 

Nordiska Företagsobligationer, klass SEK W h Swedish 3 years 

Nordiske Virksomhedsobligationer ï  

Akkumulerende, klasse DKK h 

Danish pension investors or investors 
under the Business Tax Scheme 

3 years 

Nordiske Virksomhedsobligationer - Akkumulerende, 
klasse DKK W h 

Danish pension investors or investors 
under the Business Tax Scheme 

3 years 

Pohjoisen Yrityslainat, osuuslaji EUR h Finnish 3 years 

5.57.4 Specific information regarding the unit class Nordisk Kredittobligasjon, klasse NOK h  

Established: 4 June 2013 Pricing method: Modified single-

pricing method 

The unit class is offered in Norway 

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

Benchmark: Barclays Corporate Scandi All Grades Index, 5 per cent issuer capped 
hedged against NOK 

The letter ñhò at the end of the name of the unit class designates that the currency exposure is hedged. 
See below. 

The Board of Directors has defined the following current class-specific restrictions and specifications 
for investments by the unit class: 

- The unit 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 the Board of Directors and are 
subject to regular review to ensure that the risk profile is maintained. 

5.57.5 Specific information regarding the unit class Nordiska Företagsobligationer, klass SEK h  

Established: 4 June 2013 Pricing method: Modified single-

pricing method 

The unit class is offered in Sweden 

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

Benchmark:  Barclays Corporate Scandi All Grades Index, 5 per cent issuer capped 

hedged against SEK 

The letter ñhò at the end of the name of the unit class designates that the currency exposure is hedged. 

See below. 

The Board of Directors has defined the following current class-specific restrictions and specifications 
for investments by the unit class: 

- The unit class will generally hedge the currency exposure 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 ensure that the risk profile is maintained. 

5.57.6 Specific information regarding the unit class Nordiska Företagsobligationer, klass SEK 

W h  

Established: 11 October 

2017 

Pricing method: Modified single-

pricing method 

The unit class is offered in Sweden 

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

Benchmark:  Barclays Corporate Scandi All Grades Index, 5 per cent issuer capped 

hedged against SEK 

The unit class is reserved 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 sub-distributor of the unit class, and iii) investors who invest via a distributor or sub-distributor of 
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the unit class in relation to the provision of advice to the investor on an independent basis, cf. MiFID II 
art 24 (7). 

The letter ñhò at the end of the name of the unit class designates that the currency exposure is hedged. 
See below. 

The Board of Directors has defined the following current class-specific restrictions and specifications 
for investments by the unit class: 

- The unit class will generally hedge the currency exposure 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 ensure that the risk profile is maintained. 

5.57.7 Specific information regarding the unit class Nordiske Virksomhedsobligationer ï 

Akkumulerende, klasse DKK h  

Established: 4 June 2013 Pricing method: dual pricing 
method 

The unit class is offered in 
Denmark 

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

Benchmark:  Barclays Corporate Scandi All Grades Index, 5 per cent issuer capped 

hedged against DKK 

The letter ñhò at the end of the name of the unit class designates that the currency exposure is hedged. 
See below. 

The Board of Directors has defined the following current class-specific restrictions and specifications 
for investments by the unit class: 

- The unit class will generally hedge the currency exposure against DKK. 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 ensure that the risk profile is maintained. 

5.57.8 Specific information regarding the unit class Nordiske Virksomhedsobligationer - 

Akkumulerende, klasse DKK W h 

Established: 16 March 2017 Pricing method: Dual pricing 

method 

The unit class is offered in 

Denmark 

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

Benchmark: Barclays Corporate Scandi All Grades Index, 5 per cent issuer capped 

hedged against DKK 

The unit class is reserved 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 sub-distributor of the unit class, and iii) investors who invest via a distributor or sub-distributor 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 defined the following current class-specific restrictions and specifications 
for investments by the unit class: 

- The unit class will generally hedge the currency exposure against DKK. 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 ensure that the risk profile is maintained. 
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5.57.9 Specific information regarding the unit class Pohjoisen Yrityslainat, osuuslaji EUR h  

Established: 4 June 2013  Pricing method: Modified single-

pricing method 

The unit class is offered in Finland 

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

Benchmark:  Barclays Corporate Scandi All Grades Index, 5 per cent issuer capped 

hedged against EUR 

The Board of Directors has defined the following current class-specific restrictions and specifications 

for investments by the unit class: 

- The unit class will generally 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 of Directors and are 

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

5.58 Norske Korte Obligationer ï Akkumulerende KL  
Date of establishment of the 

sub-fund:  

16 April 2013  

Investment strategy:  Active The sub-fund is accumulating  

5.58.1 Investment universe as defined in the articles of association 

The sub-fund invests in bonds, money market instruments and deposits with credit institutions 
denominated in Norwegian kroner. Deposits with credit institutions must  

1. be on demand; or 
2. be withdrawable or due within a maximum of 12 months. 

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

Within its investment universe, the sub-fund 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 sub-fund may not invest in units in other funds, sub-funds or investment undertakings. 

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 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 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 association and appendix 9 to this 
prospectus.  

In addition, the sub-fund may invest up to a total of 10 per cent of its assets in unlisted bonds and money 
market instruments etc. 

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

5.58.2 Restrictions and specifications relating to portfolio composition: 

The Board of Directors has defined the following current additional restrictions and specifications for 
investment: 

- The sub-fund will aim to keep the bond portfolioôs total adjusted duration between 0 and 1 years. 
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- The sub-fund may only invest in investment grade bonds with a rating of Baa3/BBB- 

(Moodyôs/Standard & Poorôs) or higher.  
- Bonds in which the sub-fund has invested and which are subsequently downgraded to a lower rating 

than Baa3/BBB- must not exceed 10 per cent of the assets of the sub-fund. Downgraded bonds must 

be sold 1 month after the downgrade, but under special circumstances the 1 month deadline can be 

extended. 

- The requirement of an official rating does not apply for bonds issued by Norwegian regions (fylker), 
municipalities (kommuner) 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 basis may not constitute in excess of 100 per 

cent of the assets of the sub-fund. They may be used in respect of all types of instruments within 

the sub-fundôs investment universe and involve increased exposure, increasing the sub-fundôs 
possibility of both gains and losses. 

- A maximum of 20 pct. can be invested in subordinated bonds. At the time of investment the issuer 

of a subordinated bond must have a rating of BBB- or higher. If the issuer or the bond does not 

have a rating, then the bond can still be included in the portfolio, if it is part of Nordic Bond 

Pricingôs RM3 universe.  
- The Sub-Fund may not invest in Tier 1 bonds. 

- A maximum of 20% can be invested in timed deposits. 

- The Sub-Fundôs total investments in subordinated bonds, timed deposits and bonds downgraded 

below BBB- may not exceed 25 pct. 

- The responsible investment restrictions regarding the sub-fundôs investments 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 sub-fundôs risk profile is maintained.  

5.58.3 The typical investor 

Unit class 
Typical investor nationality 

and capital category, if any 
Typical minimum investment 

horizon 

Norsk Kort Obligasjon, klasse NOK Norwegian investor 3 years 

Norsk Kort Obligasjon, klasse NOK I Norwegian institutional investors 3 years 

5.58.4 Specific information regarding the unit class Norsk Kort Obligasjon, klasse NOK 

Established: 9 September 

2013 

Pricing method: Modified single-

pricing method 

The unit class is offered in Norway 

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

Benchmark:  RM123FRN (Nordic Bond Pricing Indeks) The benchmark 

administrator is not registered by ESMA 

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

5.58.5 Specific information regarding the unit class Norsk Kort Obligasjon, klasse NOK I 

Established: 16 April 2013 Pricing method: Modified single-

pricing method 

The unit class is offered in Norway 

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

Benchmark:  RM123FRN (Nordic Bond Pricing Indeks) The benchmark 

administrator is not registered by ESMA 

The unit class is offered to institutional investors. 

The Board of Directors has not currently defined any class-specific restrictions or specifications for 
investments by the unit class. 
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5.59 Nye Markeder ï Akkumulerende KL  

Date of establishment of the 
sub-fund:  

5 April 2006  

Investment strategy:  Active The sub-fund is accumulating  

The sub-fund was established under the name of Nye Markeder ï Akkumulerende.  

In 2019 the sub-funds Nye Markeder Small Cap - Akkumulerende KL and Latinamerika - 
Akkumulerende KL were merged into the sub-fund.  

5.59.1 Investment universe as defined in the articles of association 

The sub-fund 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 

invested in equities in companies otherwise depending on conditions outside developed markets. 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 funds, sub-funds or investment 
undertakings. However, the sub-fundôs investments in such units are limited to a maximum of 10 per 
cent of its assets. 

The assets of the sub-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 

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 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 association and appendix 9 to this 
prospectus.  

The sub-fund 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, the sub-fund 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 sub-fund will not invest in unlisted securities, but allocated unlisted and delisted securities may 

be retained. 

- The sub-fund will not use the option offered by the articles of association of investing through other 

funds, sub-funds or investment undertakings. 

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

- The sub-fund will not use the option offered by the articles of association of engaging in securities 

lending. 

- The sub-fund will aim to keep its theoretical 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 how closely a sub-fund tracks its benchmark. 

- The responsible investment restrictions regarding the sub-fundôs investments 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 sub-fundôs risk profile is maintained.  
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5.59.3 The typical investor 

Unit class 
Typical investor nationality 

and capital category, if any 

Typical minimum investment 

horizon 

Global Emerging Markets, klasse NOK Norwegian investor 7 years 

Global Emerging Markets, klass SEK Swedish investor 7 years 

Global Emerging Markets, osuuslaji EUR Finnish investor 7 years 

Nye Markeder ï Akkumulerende, klasse DKK 
Danish pension investors or investors 

under the Business Tax Scheme 
7 years 

Nye Markeder - Akkumulerende, klasse DKK W 
Danish pension investors or investors 

under the Business Tax Scheme 
7 years 

5.59.4 Specific information regarding the unit class Global Emerging Markets, klasse NOK 

Established: 28 May 2014 Pricing method: Modified single-
pricing method 

The unit class is offered in Norway 

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 class-specific 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 February 

2019 

Pricing method: Modified single-

pricing method 

The unit class is offered in Sweden 

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

Benchmark:  MSCI Emerging Markets Index incl. net dividends in SEK 

The Board of Directors has not currently defined any class-specific 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-

pricing method 

The unit class is offered in Finland 

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

Benchmark:  MSCI Emerging Markets Index incl. net dividends in EUR 

The Board of Directors has not currently defined any class-specific restrictions or specifications for 

investments by the unit class. 

5.59.7 Specific information regarding the unit class Nye Markeder ï Akkumulerende, klasse 
DKK  

Established: 28 May 2014 Pricing method: Dual-pricing 

method 

The unit class is offered in 

Denmark 

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

Benchmark:  MSCI Emerging Markets Index incl. net dividends in DKK 

This unit class is a continuation of the original sub-fund Nye Markeder ï Akkumulerende KL. 

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

5.59.8 Specific information regarding the unit class Nye Markeder ï Akkumulerende, klasse 

DKK W  

Established: 16 March 2017 Pricing method: Dual pricing 

method 

The unit class is offered in 

Denmark 

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

Benchmark: MSCI Emerging Markets 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, ii) investors whose funds 

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

5.60 Nye Markeder KL  
Date of establishment of the 

sub-fund:  

17 February 1992 

Investment strategy:  Active 

In 2019 the sub-fund Latinamerika was merged into the sub-fund.  

5.60.1 Investment universe as defined in the articles of association 

The sub-fund 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 

invested in equities in companies otherwise depending on conditions outside developed markets. The 

definition of equities also includes securities equivalent to equities, including for example certificates 
of deposit. 

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

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

The sub-fund may invest up to 20 per cent of its assets in money market instruments, short-term bonds, 

deposits with credit institutions and in other funds, sub-funds or investment undertakings exclusively 

investing in money market instruments, short-term bonds or deposits with credit institutions. 

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

The assets of the sub-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 

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 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 association and appendix 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, the sub-fund may use 
derivative financial instruments and engage in securities lending. 



DI prospectus 2021-06-10 ENG 

133 
 

 

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 sub-fund will not use the option offered by the articles of association of investing in units in 

other funds, sub-funds or investment undertakings. 
- The sub-fund will not use the option offered by the articles of association of engaging in securities 

lending. 

- The sub-fund will not actively invest in unlisted securities, but allocated unlisted securities and 

delisted securities may be retained.  

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

- The sub-fund will aim to keep its theoretical 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 how closely a sub-fund tracks its benchmark. 
- The responsible investment restrictions regarding the sub-fundôs investments 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 sub-fundôs risk profile is maintained. 

5.60.3 The typical investor 

Typical investor nationality 
and capital category, if any 

Typical minimum investment 
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 2017 Pricing method: Dual pricing 

method 

The unit class is offered in 

Denmark 

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

Benchmark: MSCI Emerging Markets Index incl. net dividends 

This unit class is a continuation of the original sub-fund Nye Markeder 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. 

5.60.5 Specific information regarding the unit class Nye Markeder, klasse DKK W d 

Established: 16 March 2017 Pricing method: Dual pricing 

method 

The unit class is offered in 

Denmark 

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

Benchmark: MSCI Emerging Markets Index incl. net dividends 

The unit class is reserved 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 sub-distributor of the unit class, and iii) investors who invest via a distributor or sub-distributor 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 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.  
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5.61 Nye Markeder Obligationer ï Akkumulerende KL  

Date of establishment of the 
sub-fund:  

11 January 2011  

Investment strategy:  Active The sub-fund is accumulating  

5.61.1 Investment universe as defined in the articles of association 

The sub-fund invests 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 

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, Romania, Russia, Slovakia, South Africa, South Korea, Czech Republic, Tunisia, 

Thailand, Turkey, Ukraine, Hungary, Venezuela and Egypt. Furthermore, the sub-fund may 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 or enterprises 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 the sub-fund may involve a high credit risk because the 

sub-fund is permitted to invest in bonds where the issuer and/or the issue is designated as ñspeculative 
gradeò, i.e. is rated below BBB- (Standard & Poorôs) or Baa3 (Moodyôs). 

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 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 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 association and appendix 9 to this 
prospectus.  

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

The sub-fund 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 cent of the sub-fundôs assets. 

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

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

5.61.2 Restrictions and specifications relating to portfolio composition: 

The Board of Directors has defined the following current additional restrictions and specifications for 
investment: 

- The sub-fund aims to keep its overall interest-rate risk, measured as adjusted duration, in line with 

the benchmark or below plus/minus two years. 

- Bonds with a Caa (Moodyôs)/CCC (Standard & Poorôs) rating or less may not exceed a maximum 
of 15 per cent of the assets of the sub-fund. 

- The aim is for non-performing debt to constitute a maximum of 10 per cent of the 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.  



DI prospectus 2021-06-10 ENG 

135 
 

 

- Derivative financial instruments used on an unhedged basis may not constitute in excess of 100 per 

cent of the assets of the sub-fund. They may be used in respect of all types of instruments within 
the sub-fundôs investment universe and involve increased exposure, increasing the sub-fundôs 

possibility of both gains and losses. 

- The responsible investment restrictions regarding the sub-fundôs investments 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 sub-fundôs risk profile is maintained.  

5.61.3 The typical investor 

Unit class 
Typical investor nationality 
and capital category, if any 

Typical minimum investment 
horizon 

Emerging Markets Debt Hard Currency ï 
Accumulating, class EUR h 

Danish pension investors or investors 
under the Business Tax Scheme 

3 years 

Emerging Markets Debt Hard Currency - 
Accumulating, class EUR W h 

Danish pension investors or investors 
under the Business Tax Scheme 

3 years 

Emerging Markets Debt Hard Currency, osuuslaji EUR 
W h 

Finnish investor with a discretionary 

portfolio management agreement with 
an entity of the Danske Bank Group 

3 years 

Nye Markeder Obligasjon, klasse NOK h Norwegian 3 years 

Tillväxtmarknadsobligationer, klass SEK h Swedish 3 years 

Tillväxtmarknadsobligationer, klass SEK W h Swedish 3 years 

5.61.4 Specific information regarding Emerging Markets Debt Hard Currency ï Accumulating, 

class EUR h  

Established: 12 April 2011 Pricing method: Dual pricing 

method 

The unit class is offered in 

Denmark 

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

Benchmark:  JP Morgan Emerging Markets Bond Index Global Diversified. The 

index is hedged against EUR 

On 17 June 2013, the unit class changed its name from Emerging Markets Debt Hard Currency ï 

Accumulating to the name stated above in the headline. The letter ñhò at the end of the name of the unit 
class designates that the currency exposure is hedged. See below. 

The Board of Directors has defined the following current class-specific restrictions and specifications 
for investments by the unit class: 

- Generally, the unit class will cover 97 per cent of the currency exposure in ñhard currenciesò 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. 

5.61.5 Specific information regarding Emerging Markets Debt Hard Currency ï 

Accumulating, class EUR W h 

Established: 16 March 2017 Pricing method: Dual pricing 

method 

The unit class is offered in 

Denmark 

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

Benchmark: JP Morgan Emerging Markets Bond Index Global Diversified. The 
index is hedged against EUR 

The unit class is reserved 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 sub-distributor of the unit class, and iii) investors who invest via a distributor or sub-distributor of 
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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 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. 

5.61.6 Specific information regarding the unit class Emerging Markets Debt Hard Currency, 
osuuslaji EUR W h 

Established: 13 March 2014 Pricing method: Modified single-

pricing method 

The unit class is offered in Finland 

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

Benchmark:  JP Morgan Emerging Markets Bond Index Global Diversified. The 
index is hedged against EUR 

The letter ñWò at the end of the name of the unit class designates that the unit class is intended for 

investors investing in the unit class under a discretionary portfolio management agreement with Danske 

Bank A/S or its group companies, while the letter ñhò designates that the currency exposure is hedged. 
See below. 

The Board of Directors has defined the following current class-specific restrictions and specifications 
for investments by the unit class: 

- Generally, the unit class will cover 97 per cent of the currency exposure in ñhard currenciesò 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. 

5.61.7 Specific information regarding the unit class Nye Markeder Obligasjon, klasse NOK h 

Established: 9 September 

2013  

Pricing method: Modified single-

pricing method 

The unit class is offered in Norway 

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

Benchmark:  JP Morgan Emerging Markets Bond Index Global Diversified. The 
index is hedged against NOK 

The letter ñhò at the end of the name of the unit class designates that the currency exposure is hedged. 
See below. 

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

- Generally, the unit class will cover 97 per cent of the currency exposure in ñhard currenciesò 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. 

5.61.8 Specific information regarding the unit class Tillväxtmarknadsobligationer, klass SEK h 

Established: 23 November 

2012 

Pricing method: Modified single-

pricing method 

The unit class is offered in Sweden 

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

Benchmark:  JP Morgan Emerging Markets Bond Index Global Diversified. The 

index is hedged against SEK 

On 17 June 2013, the unit class changed its name from Tillväxtmarknadsobligationer to the name stated 

above in the headline. The letter ñhò at the end of the name of the unit class designates that the currency 
exposure is hedged. See below. 
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The Board of Directors has currently defined the following class-specific restrictions and specifications 
for investment by the unit class: 

- Generally, the unit class will cover 97 per cent of the currency exposure in ñhard currenciesò 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. 

5.61.9 Specific information regarding the unit class Tillväxtmarknadsobligationer, klass SEK W 

h 

Established: 11 October 

2017 

Pricing method: Modified single-

pricing method 

The unit class is offered in Sweden 

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

Benchmark:  JP Morgan Emerging Markets Bond Index Global Diversified. The 

index is hedged against SEK 

The unit class is reserved 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 sub-distributor of the unit class, and iii) investors who invest via a distributor or sub-distributor 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 letter ñhò at the end of the name of the unit class designates that the currency exposure is hedged. 
See below. 

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

- Generally, the unit class will cover 97 per cent of the currency exposure in ñhard currenciesò 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. 

5.62 Nye Markeder Obligationer KL  
Date of establishment of the 

sub-fund:  

5 July 2002 

Investment strategy:  Active 

5.62.1 Investment universe as defined in the articles of association 

The sub-fund 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 

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, Romania, Russia, Slovakia, South Africa, South Korea, Czech Republic, Tunisia, 
Thailand, Turkey, Ukraine, Hungary, Venezuela and Egypt. Furthermore, the sub-fund may 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 or enterprises 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 the sub-fund may involve a high credit risk because the 

sub-fund is permitted to invest in bonds the issuer and/or the issue of which is designated as ñspeculative 
gradeò, i.e. is rated below BBB- (Standard & Poorôs) or Baa3 (Moodyôs). 

The assets of the sub-fund 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. 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 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 association and appendix 9 to this 
prospectus.  

The sub-fund 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 cent of the sub-fundôs assets. 

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

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

The sub-fund 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 current additional restrictions and specifications for 
investment: 

- The sub-fund aims to keep its overall interest-rate risk, measured as adjusted duration, in line with 

the benchmark or below plus/minus two years.  
- Bonds with a Caa (Moodyôs)/CCC (Standard & Poorôs) rating or less may not exceed a maximum 

of 15 per cent of the assets of the sub-fund. 

- The aim is for non-performing 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 sub-fund. They may be used in respect of all types of instruments within 

the sub-fundôs investment universe and involve increased exposure, increasing the sub-fundôs 

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 benchmark) which were directly or indirectly 
linked to USD. 

- The sub-fund 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. 

- The responsible investment restrictions regarding the sub-fundôs investments 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 sub-fundôs risk profile is maintained. 

5.62.3 The typical investor 

Typical investor nationality 
and capital category, if any 

Typical minimum investment 
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 2017 Pricing method: Dual pricing 

method 

The unit class is offered in 

Denmark 

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

Benchmark: JP Morgan Emerging Markets Bond Index Global Diversified. The 

index is hedged against DKK. 

This unit class is a continuation of the original sub-fund Nye Markeder ï 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 Obligationer, klasse DKK 
W d h 

Established: 16 March 2017 Pricing method: Dual pricing 

method 

The unit class is offered in 

Denmark 

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

Benchmark: JP Morgan Emerging Markets Bond Index Global Diversified. The 

index is hedged against DKK. 

The unit class is reserved 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 sub-distributor of the unit class, and iii) investors who invest via a distributor or sub-distributor 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 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.  

5.63 Nye Markeder Obligationer Lokal Valuta ï Akkumulerende KL  
Date of establishment of the 

sub-fund:  

11 September 2012  

Investment strategy:  Active The sub-fund is accumulating  

5.63.1 Investment universe as defined in the articles of association 

The sub-fund 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 such 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, Peru, 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 sub-fund may also invest in 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 on demand; 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 the sub-fund may involve a high credit risk because the 

sub-fund is permitted to invest in bonds the issuer and/or the issue of which is designated as ñspeculative 
gradeò, i.e. is rated below BBB- (Standard & Poorôs) or Baa3 (Moodyôs). 

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 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 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 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.  

Within its investment universe, the sub-fund 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 sub-fund may invest up to 10 per cent of its assets in unlisted bonds and money market instruments 

etc. 

The sub-fund may use derivative financial instruments subject to rules laid down by the Danish 

Financial Supervisory Authority. 

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

5.63.2 Restrictions and specifications relating to portfolio composition 

The Board of Directors has defined the following current additional restrictions and specifications for 
investment:  

- The sub-fund aims to keep its overall interest-rate risk, measured as adjusted duration, in line with 

the benchmark or below plus two years. 

- Bonds with a Caa (Moodyôs)/CCC (Standard & Poorôs) rating or less may not exceed a maximum 
of 15 per cent of the assets of the sub-fund. 

- The aim is for non-performing debt 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 financial instruments used on an unhedged basis may not constitute in excess of 100 per 

cent of the assets of the sub-fund. They may be used in respect of all types of instruments within 

the sub-fundôs investment universe and involve increased exposure, increasing the sub-fundôs 

possibility of both gains and losses. 

- Derivative financial instruments, i.e. forward exchange contracts etc., may be applied for the 
purpose of adjusting the sub-fundôs currency exposure, provided the overall currency exposure of 

the sub-fund 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 of the sub-fund is defined as the sum 

of long net positions and short net positions (calculated numerically) in the various foreign 

currencies. 
- The currency 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 sub-fundôs investments 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 ensure that the sub-fundôs risk profile is maintained. 

5.63.3 The typical investor 

Unit class 
Typical investor nationality 
and capital category, if any 

Typical minimum 
investment horizon 

Kehittyvät Korkomarkkinat, paikallisvaluutta,  

osuuslaji EUR 
Finnish 3 years 

Kehittyvät Korkomarkkinat, Paikallisvaluutta,  

osuuslaji EUR W 
Finnish 3 years 

Nye Markeder Obligasjon Lokal Valuta,  
klasse NOK 

Norwegian 3 years 

Nye Markeder Obligationer Lokal Valuta ï 

Akkumulerende, klasse DKK 
Danish 3 years 

Nye Markeder Obligationer Lokal Valuta - 

Akkumulerende, klasse DKK W 
Danish 3 years 

Tillväxtmarknadsobligationer Lokal Valuta, klass SEK Swedish 3 years 

Tillväxtmarknadsobligationer Lokal Valuta,  

klass SEK W 
Swedish 3 years 

5.63.4 Specific information regarding Kehittyvät Korkomarkkinat, paikallisvaluutta, osuuslaji 

EUR 

Established: 11 September 

2012 

Pricing method: Modified single-

pricing method 

The unit class is offered in Finland 

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

Benchmark:  JP Morgan Global Bond Index Emerging Markets Global Diversified 
local currency denominated in EUR 

The unit class is offered in Finland. On 17 June 2013, its name was changed from Kehittyvät 

Korkomarkkinat, paikallisvaluutta to the name stated above in the headline. 

The Board of Directors has defined the following current class-specific 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 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 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. 

5.63.5 Specific information regarding Kehittyvät Korkomarkkinat, P aikallisvaluutta, osuuslaji 
EUR W 

Established: 28 August 

2017 

Pricing method: Modified single-

pricing method 

The unit class is offered in Finland 

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

Benchmark:  JP Morgan Global Bond Index Emerging Markets Global Diversified 

local currency denominated in EUR 

The unit class is reserved 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 sub-distributor of the unit class, and iii) investors who invest via a distributor or sub-distributor of 

the unit class in relation to the provision of advice to the investor on an independent basis, cf. MiFID II 
art 24 (7). 
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The Board of Directors has defined the following current class-specific 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 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 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. 

5.63.6 Specific information regarding Nye Markeder Obligasjon Lokal Valuta, klasse NOK 

Established: 28 August 

2014  

Pricing method: Modified single-

pricing method 

The unit class is offered in Norway 

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

Benchmark:  JP Morgan Global Bond Index Emerging Markets Global Diversified 

local currency denominated in NOK 

The Board of Directors has defined the following current class-specific restrictions 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 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 risk was 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 ï 
Akkumulerende, klasse DKK 

Established: 16 January 

2014 

Pricing method: Dual pricing 

method 

The unit class is offered in 

Denmark 

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

Benchmark:  JP Morgan Global Bond Index Emerging Markets Global Diversified 
local currency denominated in DKK 

The Board of Directors has defined the following current class-specific restrictions 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 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 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 2017 Pricing method: Dual pricing 
method 

The unit class is offered in 
Denmark 

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

Benchmark: JP Morgan Global Bond Index Emerging Markets Global Diversified 

local currency denominated in DKK 

The unit class is reserved 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 sub-distributor of the unit class, and iii) investors who invest via a distributor or sub-distributor of 
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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 defined the following current class-specific restrictions 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 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 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 Tillväxtmarknadsobligationer Lokal Valuta, klass SEK 

Established: 28 August 

2014 

Pricing method: Modified single-

pricing method 

The unit class is offered in Sweden 

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

Benchmark:  JP Morgan Global Bond Index Emerging Markets Global Diversified 

local currency denominated in SEK 

The Board of Directors has defined the following current class-specific 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 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 risk is 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 unit class risk profile is maintained. 

5.63.10 Specific information regarding Tillväxtmarknadsobligationer Lokal Valuta, klass SEK 

W 

Established: 28 August 

2017 

Pricing method: Modified single-

pricing method 

The unit class is offered in Sweden 

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

Benchmark:  JP Morgan Global Bond Index Emerging Markets Global Diversified 

local currency denominated in SEK 

The unit class is reserved 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 sub-distributor of the unit class, and iii) investors who invest via a distributor or sub-distributor 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 defined the following current class-specific restrictions and specifications 

for investments 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 that 

the unit class risk profile is maintained. 

5.64 Nye Markeder Obligationer Lokal Valuta KL  
Date of establishment of the 

sub-fund:  

5 April 2006 

Investment strategy:  Active 
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5.64.1 Investment universe as defined in the articles of association 

The sub-fund 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 such countries. 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, 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 sub-fund may also invest in 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 on demand; or 

2. be withdrawable 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 the sub-fund may involve a high credit risk because the 

sub-fund is permitted to invest in bonds the issuer and/or the issue of which is designated as ñspeculative 
gradeò, i.e. is rated below BBB- (Standard & Poorôs) or Baa3 (Moodyôs). 

The assets of the sub-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 

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 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 association and appendix 9 to this prospectus.  

Within its investment universe, the sub-fund 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 sub-fund may invest up to 10 per cent of its assets in unlisted bonds and money market instruments 
etc. 

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

The sub-fund may use derivative financial instruments subject to rules laid down by the Danish 
Financial Supervisory 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 sub-fund aims to keep its overall interest-rate risk, measured as adjusted duration, in line with 

the benchmark or below plus 2 years.  

- Bonds rated Caa (Moodyôs)/CCC (Standard & Poorôs) or below or non-rated bonds must not exceed 

a combined maximum of 15 per cent of the assets of the sub-fund. 

- The aim is for non-performing 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 sub-fund. They may be used in respect of all types of instruments within 
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the sub-fundôs investment universe and involve increased exposure, increasing the sub-fundôs 

possibility of both gains and losses. 
- Derivative financial instruments, i.e. forward exchange contracts etc., may be applied for the 

purpose of adjusting the sub-fundôs currency exposure, provided the overall currency exposure of 

the sub-fund 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 of the sub-fund is defined as the sum 
of long net positions and short net positions (calculated numerically) in the various foreign 

currencies.  

- The currency 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 sub-fundôs investments 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 sub-fundôs risk profile is maintained. 

5.64.3 The typical investor 

Typical investor nationality 
and capital category, if any 

Typical minimum investment 
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 2017 Pricing method: Dual pricing 
method 

The unit class is offered in 
Denmark 

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

Benchmark: JP Morgan Global Bond Index Emerging Markets Global Diversified 

local currency denominated in DKK.  

This unit class is a continuation of the original sub-fund Nye Markeder Obligationer Lokal Valuta 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. 

5.64.5 Specific information regarding the unit class Nye Markeder Obligationer Lokal Valuta, 

klasse DKK W d 

Established: 16 March 2017 Pricing method: Dual pricing 

method 

The unit class is offered in 

Denmark 

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

Benchmark: JP Morgan Global Bond Index Emerging Markets Global Diversified 

local currency denominated in DKK.  

The unit class is reserved 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 sub-distributor of the unit class, and iii) investors who invest via a distributor or sub-distributor 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 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.  
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5.65 Nye Markeder Small Cap KL 
Date of establishment of the 

sub-fund:  

5 December 2006 

Investment strategy:  Active 

5.65.1 Investment universe as defined in the articles of association 

The sub-fund invests primarily in small-cap equities traded in marketplaces outside developed markets, 

or in small-cap equities in companies domiciled outside developed markets. Furthermore, a small 

proportion may be invested in small-cap equities in companies otherwise depending on conditions 

outside developed markets. In addition, a small proportion may be invested in large-cap companies 
meeting one or more of the above-mentioned requirements. The definition of equities also includes 
securities equivalent to equities, including for example certificates of deposit. 

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

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

The sub-fund may invest up to 20 per cent of its assets in money market instruments, short-term bonds, 

deposits with credit institutions and in other funds, sub-funds or investment undertakings exclusively 
investing in money market instruments, short-term bonds or deposits with credit institutions. 

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

The assets of the sub-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 
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 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 association and 
appendix 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, the sub-fund may use 
derivative financial instruments and engage in securities lending. 

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 market capitalisation of less than 

USD 5 billion at the time of the initial investment. 
- The sub-fund will not use the option offered by the articles of association of investing through other 

funds, sub-funds or investment undertakings. 

- The sub-fund will not use the option offered by the articles of association of engaging in securities 

lending. 

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

- The sub-fund may not actively use derivative financial instruments, but allocated derivative 

financial instruments may be retained. 
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- The sub-fund will aim to keep its theoretical tracking error below 15 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 sub-fund tracks its benchmark. 

- The responsible investment restrictions regarding the sub-fundôs investments 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 sub-fundôs risk profile is maintained. 

5.65.3 The typical investor 

Typical investor nationality  
and capital category, if any 

Typical minimum investment 
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 2017 Pricing method: Dual pricing 

method 

The unit class is offered in 

Denmark 

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

Benchmark: MSCI Emerging Markets Small Cap Index incl. net dividends 

This unit class is a continuation of the original sub-fund 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 Board of Directors 

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 2017 Pricing method: Dual pricing 

method 

The unit class is offered in 

Denmark 

Taxation of investors:  Distributing and equity-based, 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 group companies, ii) investors whose funds 

are invested pursuant to a discretionary portfolio management agreement concluded with a distributor 

or sub-distributor of the unit class, and iii) investors who invest via a distributor or sub-distributor 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 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.  

5.66 Teknologi Indeks KL  

Date of establishment of the 

sub-fund:  

12 May 1999 

Investment strategy:  Index-based/passive 

Taxation of investors:  Distributing and equity-based sub-fund 

Pricing method:  Dual pricing method 

Benchmark:  S&P North American Technology Sector Index incl. net dividends 

In 2018, the sub-fund changed its name from Teknologi KL to its current name. 
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5.66.1 Investment universe as defined in the articles of association 

The sub-fund will invest in equities and its objective in composing the portfolio is to track the 
movements of a tech equity index. The definition of equities also includes securities equivalent to 

equities, including for example certificates of deposit. The investments of the sub-fund may include 

investments not included in the index. The fundôs Board of Directors is authorised to select the index 

and to subsequently replace the index. 

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

undertakings.  

The sub-fund may invest up to 20 per cent of its assets in money market instruments, short-term bonds, 

deposits with credit institutions and in other funds, sub-funds or investment undertakings exclusively 

investing in money market instruments, short-term bonds or deposits with credit institutions. 

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

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

- The sub-fund will not use the option offered by the articles of association of engaging in securities 

lending. 

- The sub-fund will not actively invest in unlisted securities, but allocated unlisted securities and 

delisted securities may be retained.  
- The sub-fund may not actively use derivative financial instruments, but allocated derivative 

financial instruments may be retained. 

- The sub-fund will aim to keep its theoretical tracking error within a range of 3-10 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 how closely a sub-fund tracks its benchmark. 

- The responsible investment restrictions regarding the sub-fundôs investments 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 sub-fundôs risk profile is maintained. 

5.66.3 The typical investor 

Typical investor nationality 

and capital category, if any 

Typical minimum investment 

horizon 

Available funds and pension assets 7 years 

  

5.67 USA ï Akkumulerende KL  
Date of establishment of the 

sub-fund:  

15 September 2004  

Investment strategy:  Index-based/passive The sub-fund is accumulating  

The sub-fundôs objective in composing the portfolio is to track the movements of a US equity index. 

The investments of the sub-fund may include investments not included in the index.. 



DI prospectus 2021-06-10 ENG 

149 
 

 

5.67.1 Investment universe as defined in the articles of association 

The sub-fund 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 funds, sub-funds or investment 
undertakings. 

The total investment of the sub-fund in other funds, sub-funds 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 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 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 guidelines 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 sub-fund 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, the sub-fund may use 
derivative financial instruments and engage in securities lending.  

5.67.2 Restrictions and specifications relating to portfolio composition 

The Board of Directors has defined the following current additional restrictions and specifications for 
investment: 

- The sub-fund will not use the option offered by the articles of association of investing in units in 

other funds, sub-funds or investment undertakings. 

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

- The sub-fund may not actively use derivative financial instruments, but allocated derivative 

financial instruments may be retained. 

- The sub-fundôs ex ante 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 extraordinary market 

conditions. The sub-fundôs ex ante tracking error is a theoretical tracking error calculated in a risk 

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 a sub-fund tracks its 

benchmark. 

- The responsible investment restrictions regarding the sub-fundôs investments 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 unit class risk profile is maintained.  

5.67.3 The typical investor 

Unit class 
Typical investor nationality 

and capital category, if any 

Typical minimum 

investment horizon 

USA ï Akkumulerende, klasse DKK h 
Danish pension investors or investors 

under the Business Tax Scheme 
5 years 

USA ï Akkumulerende, klasse DKK W h 
Danish pension investors or investors 

under the Business Tax Scheme 
5 years 

USA, klass SEK Swedish 5 years 
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USA, klass SEK W Swedish 5 years 

USA, klasse NOK Norwegian 5 years 

USA, klasse NOK W Norwegian 5 years 

5.67.4 Specific information regarding USA ï Akkumulerende, klasse DKK h 

Established: 10 June 2010 Pricing method: Dual pricing 

method 

The unit class is offered in 

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 sub-fund USA Valutasikret ï Akkumulerende. On 17 

June 2013, the name of the unit class was changed from USA Valutasikret - Akkumulerende, klasse 

DK to the name stated in the heading. The letter ñhò at the end of the name of the unit class designates 
that the currency exposure is hedged. See below. 

The Board of Directors has currently defined the following class-specific 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-
fundôs value 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.  

5.67.5 Specific information regarding the unit class USA - Akkumulerende, klasse DKK W h 

Established: 16 March 2017 Pricing method: Dual pricing 
method 

The unit class is offered in 
Denmark 

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

Benchmark: MSCI USA Index incl. net dividends hedged against DKK 

The unit class is reserved 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 sub-distributor of the unit class, and iii) investors who invest via a distributor or sub-distributor 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 letter ñhò at the end of the name of the unit class designates that the currency exposure is hedged. 
See below. 

The Board of Directors has currently defined the following class-specific 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-
fundôs value 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.  

5.67.6 Specific information regarding USA, klass SEK 

Established: 10 June 2010 Pricing method: Modified single-

pricing method 

The unit class is offered in Sweden 

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

Benchmark: MSCI USA Index incl. net dividends translated into SEK 

On 17 June 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 class-specific 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 that the sub-fundôs risk profile is maintained.  

5.67.7 Specific information regarding USA, klass SEK W 

Established: 11 October 

2017 

Pricing method: Modified single-

pricing method 

The unit class is offered in Sweden 

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

Benchmark: MSCI USA Index incl. net dividends translated into SEK 

The unit class is reserved 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 sub-distributor of the unit class, and iii) investors who invest via a distributor or sub-distributor 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 currently defined the following class-specific 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 that the sub-fundôs risk profile is maintained.  

5.67.8 Specific information regarding USA ï klasse NOK 

Established: 9 September 

2013 

Pricing method: Modified single-

pricing method 

The unit class is offered in Norway 

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 class-specific 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 that the sub-fundôs risk profile is maintained.  

5.67.9 Specific information regarding USA ï klasse NOK W 

Established: 15 March 2016 Pricing method: Modified single-
pricing method 

The unit class is offered in Norway 

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

Benchmark:  MSCI USA Index incl. net dividends 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 sub-fund by or through asset management entities of Danske Bank A/S or its group 
companies pursuant to an agreement between the investor and the asset management entity.  

Additionally, the unit class is intended for investors investing in the sub-fund under a key account 

agreement with Danske Bank A/S or its group companies and for investment undertakings/funds 

managed by investment management companies/fund management companies, etc. of Danske Bank 
A/S or its group companies. 

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

- The unit class is not subject 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 ensure that the sub-fundôs risk profile is maintained.  

5.68 USA KL  
Date of establishment of the 

sub-fund:  

15 September 1999 

Investment strategy:  Index-based/passive 

The sub-fundôs objective in composing the portfolio is to track the movements of a US equity index. 
The investments of the sub-fund may include investments not included in the index. 

5.68.1 Investment universe as defined in the articles of association 
The sub-fund invests in US or Canadian equities. The definition of equities also includes securities 
equivalent to equities, including for example certificates of deposit. 

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

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

undertakings.  

The sub-fund may invest up to 20 per cent of its assets in money market instruments, short-term bonds, 

deposits with credit institutions and in other funds, sub-funds or investment undertakings exclusively 

investing in money market instruments, short-term bonds or deposits with credit institutions. 

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

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

5.68.2 Restrictions and specifications relating to portfolio composition 

The Board of Directors has defined the following current additional restrictions and specifications for 
investment: 

- The sub-fund will not use the option offered by the articles of association of investing through other 

funds, sub-funds or investment undertakings. 

- The sub-fund will not use the option offered by the articles of association of engaging in securities 

lending. 
- The sub-fund will not actively invest in unlisted securities, but allocated unlisted securities and 

delisted securities may be retained.  

- The sub-fund may not actively use derivative financial instruments, but allocated derivative 

financial instruments may be retained. 

- The sub-fundôs ex ante 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 extraordinary market 

conditions. The sub-fundôs ex ante tracking error is a theoretical tracking error calculated in a risk 

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 a sub-fund tracks its 

benchmark. 
- The responsible investment restrictions regarding the sub-fundôs investments 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 sub-fundôs risk profile is maintained. 
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5.68.3 The typical investor 

Typical investor nationality 
and capital category, if any 

Typical minimum investment 
horizon 

Available funds and pension assets 5 years 

5.68.4 Specific information regarding the unit class USA, klasse DKK d 

Established: 16 March 2017 Pricing method: Dual pricing 

method 

The unit class is offered in 

Denmark 

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

Benchmark: MSCI USA Index incl. net dividends 

This unit class is a continuation of the original sub-fund USA 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. 

5.68.5 Specific information regarding the unit class USA, klasse DKK W d 

Established: 16 March 2017 Pricing method: Dual pricing 

method 

The unit class is offered in 

Denmark 

Taxation of investors:  Distributing and equity-based, 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, ii) investors whose funds 

are invested pursuant to a discretionary portfolio management agreement concluded with a distributor 

or sub-distributor of the unit class, and iii) investors who invest via a distributor or sub-distributor 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 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.  

5.69 Østeuropa KL 

Date of establishment of the 

sub-fund:  

15 September 1999 

Investment strategy:  Active 

In 2019 the sub-fund Østeuropa ex Rusland KL was merged into the sub-fund.  

5.69.1 Investment universe as defined in the articles of association 

The sub-fund invests primarily in equities in companies domiciled, or carrying on their principal 

activity, in Eastern Europe or Turkey. A small proportion may be invested in equities in companies 

domiciled in countries or exercising significant activities in countries bordering on Eastern Europe. The 

definition of equities also includes securities equivalent to equities, including for example certificates 
of deposit. 

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

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

The sub-fund may invest up to 20 per cent of its assets in money market instruments, short-term bonds, 

deposits with credit institutions and in other funds, sub-funds or investment undertakings exclusively 

investing in money market instruments, short-term bonds or deposits with credit institutions. 
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The total investment of the sub-fund in other funds, sub-funds or investment undertakings may not 
exceed 10 per cent of its assets. 

The assets of the sub-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 

Exchanges; or 

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

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 Supervisory Authority. The exchanges/markets 

thus approved are specified in addendum B to the articles of association and appendix 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, the sub-fund 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 the following current additional restrictions and specifications for 
investment: 

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

- The sub-fund will not actively invest in unlisted securities, but allocated unlisted securities and 

delisted securities may be retained.  

- The sub-fund may not actively use derivative financial instruments, but allocated derivative 

financial instruments may be retained. 
- Investments in equities in companies domiciled in countries bordering on Eastern Europe may not 

exceed 20 per cent of the sub-fund assets. 

- The sub-fund will aim to keep its theoretical tracking error below 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 sub-fund tracks its benchmark. 

- The sub-fund 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 sub-fundôs investments 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 sub-fundôs risk profile is maintained. 

5.69.3 The typical investor 

Typical investor nationality 
and capital category, if any 

Typical minimum investment 
horizon 

Available funds and pension assets 7 years 

5.69.4 Specific information regarding the unit class Østeuropa, klasse DKK d 

Established: 16 March 2017 Pricing method: Dual pricing 

method 

The unit class is offered in 

Denmark 

Taxation of investors:  Distributing and equity-based, investors 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 sub-fund Østeuropa 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 subject 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 the sub-funds/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 is not guaranteed. The units in a sub-fund/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 each sub-fund/unit class on a scale from 1 to 7. The risk 

category 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 each sub-fund/unit class over 
the past five years or representative data. Assignment 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 sub-fund/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 future risk profile. 

The most recently calculated risk category at any given time can be found in the key investor 
information document for the sub-fund/unit class, available at www.danskeinvest.com.   

Sub-fund/Unit class Current risk category (scale 1-7) 

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 Indeks, klasse 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 Mellemlange Obligationer 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 Obligationer, klasse DKK W d 2 

Danske Lange Obligationer KL  
Danske Lange Obligationer, klasse DKK d 3 

Danske Lange Obligationer, klasse DKK W d 3 

Euro Sustainable High Yield -Obligationer ï Akkumulerende KL    

Euro Sustainable High Yield-Obligationer - Akkumulerende, klasse DKK h 4 

Euro Sustainable High Yield-Obligationer - Akkumulerende, klasse DKK W h 4 
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Sub-fund/Unit class Current risk category (scale 1-7) 

Euro Sustainable High Yield Obligasjon, klasse NOK h 4 

Euro Sustainable High Yield-obligationer, klass SEK h 4 

Euro Sustainable High Yield-obligationer, klass SEK W h 4 

Euro Sustainable High Yield -Obligationer KL   
Euro Sustainable High Yield-Obligationer, klasse DKK d h 4 

Euro Sustainable High Yield-Obligationer, klasse DKK W d h 4 

Euro Investment Grade-Obligationer KL   
Euro Investment Grade-Obligationer, klasse DKK d h 3 

Euro Investment Grade-Obligationer, klasse DKK W d h 3 

Europa ï Akkumulerende KL    

Europa - Akkumulerende, klasse DKK h 6 

Europa - Akkumulerende, klasse DKK W h 6 

Europa 2 KL  6 

Europa Højt Udbytte ï Akkumulerende KL    

Europa Højt Udbytte - Akkumulerende, klasse DKK 6 

Europa Højt Udbytte - Akkumulerende, klasse DKK W 6 

Europe High Dividend, klasse NOK 5 

Europa Højt Udbytte KL   
Europa Højt Udbytte, klasse DKK d 6 

Europa Højt Udbytte, klasse DKK W d 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 Cap ï 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 DKK W d 6 

Fjernøsten Indeks KL  
Fjernøsten Indeks, klasse DKK d 6 

Fjernøsten KL  
Fjernøsten, klasse DKK d 6 

Fonde KL  
Fonde, klasse DKK d 3 

Fonde, klasse DKK W d 3 

Global Indeks ï Akkumulerende KL    

Global Indeks - Akkumulerende, klasse DKK h 6 

Global Indeks - Akkumulerende, klasse DKK W h 6 

Global Index, klasse NOK 6 

Global Indeks KL   
Global Indeks, klasse DKK d 6 

Global Indeks, klasse DKK W d 6 

Global Sustainable Future 2 KL  6 

Global Sustainable Future ï Akkumulerende KL    

Global Sustainable Future - Akkumulerende, 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 Future KL   
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Sub-fund/Unit class Current risk category (scale 1-7) 

Global Sustainable Future, klasse DKK d 6 

Global Sustainable Future, klasse DKK W d 6 

Globale High Yield-obligationer ï 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 Yield-obligationer, klass SEK h 4 

Globala High Yield-obligationer, klass SEK W h  4 

Globale High Yield-Obligationer KL   
Globale High Yield-Obligationer, klasse DKK d h 4 

Globale High Yield-Obligationer, klasse DKK W d h 4 

Globale Lange Indeksobligationer ï Akkumulerende KL    

Global Realrente Obligasjon, klasse NOK h 4 

Globala Realräntor, klass SEK h 4 

Globala Realräntor, klass SEK W h 4 

Globale Lange Indeksobligationer - Akkumulerende, klasse DKK h 4 

Globale Lange Indeksobligationer - 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 

Globale Mellemlange 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 

Globale Virksomhedsobligationer, klasse DKK W d h 3 

Globale Obligationsmarkeder KL  4 

Horisont 20 ï Akkumulerende KL    

Horisont 20, klasse NOK 3 

Horisont 20, klasse NOK I 3 

Horisont 35 ï Akkumulerende KL    

Horisont 35, klasse NOK 4 

Horisont 35, klasse NOK I 4 

Horisont 50 ï Akkumulerende KL    

Horisont 50, klasse NOK 4 

Horisont 50, klasse NOK I 4 

Horisont 65 ï Akkumulerende KL    

Horisont 65, klasse NOK 4 

Horisont 65, klasse NOK I 4 

Horisont 80 ï Akkumulerende KL    

Horisont 80, klasse NOK 5 

Horisont 80, klasse NOK I 5 

Horisont 100 ï Akkumulerende KL    

Horisont 100, klasse NOK 5 

Horisont 100, klasse NOK I 5 

Horisont Pension Basis ï Akkumulerende KL    

Horisont Pension Basis, klass SEK 4 

Horisont Pension 2030 ï Akkumulerende KL    

Horisont Pension 2030, klass SEK 5 

Horisont Pension 2040 ï Akkumulerende KL    

Horisont Pension 2040, klass SEK 5 

Horisont Rente Konservativ ï Akkumulerende KL    

Horisont Rente Konservativ, klasse NOK 2 

Horisont Rente Konservativ Institusjon, klasse NOK I 2 
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Horisont Rente Konservativ, klasse NOK W 2 

Horisont Rente Pluss ï Akkumulerende KL    

Horisont Rente Pluss, klasse NOK 3 

Horisont Rente Pluss, klasse NOK I 3 

Horisont Rente Pluss, klasse NOK W 3 

Japan KL  
Japan, klasse DKK d 6 

Japan, klasse DKK W d 6 

Kina KL   
Kina, klasse DKK d 6 

Mix - Akkumulerende KL  4 

Mix Defensiv - Akkumulerende KL  3 

Mix Obligationer ï Akkumulerende KL   
Mix Obligationer - Akkumulerende, klasse DKK h 3 

Mix Obligationer - Akkumulerende, klasse DKK W h 3 

Mix Obligationer KL  3 

Mix Offensiv ï Akkumulerende KL  4 

Mix Offensiv Plus ï Akkumulerende KL  5 

Nordiske Virksomhedsobligationer ï Akkumulerende KL    

Nordisk Kredittobligasjon, klasse NOK h 3 

Nordiska Företagsobligationer, klass SEK h 3 

Nordiska Företagsobligationer, klass SEK W h 3 

Nordiske Virksomhedsobligationer - Akkumulerende, klasse DKK h 3 

Nordiske Virksomhedsobligationer - Akkumulerende, klasse DKK W h 3 

Pohjoisen Yrityslainat, osuuslaji EUR h 3 

Norske Korte Obligationer ï Akkumulerende KL    

Norsk Kort Obligasjon, klasse NOK 2 

Norsk Kort Obligasjon, klasse NOK I 2 

Nye Markeder ï Akkumulerende KL    

Global Emerging Markets, klasse NOK 5 

Global Emerging Markets, klass SEK 6 

Global Emerging Markets, osuuslaji EUR 6 

Nye Markeder - Akkumulerende, klasse DKK 6 

Nye Markeder - Akkumulerende, klasse DKK W 6 

Nye Markeder KL   
Nye Markeder, klasse DKK d 6 

Nye Markeder, klasse DKK W d 6 

Nye Markeder Obligationer ï Akkumulerende KL    

Emerging Markets Debt Hard Currency - Accumulating, class EUR h 4 

Emerging Markets Debt Hard Currency - Accumulating, class EUR W h 4 

Emerging Markets Debt Hard Currency, osuuslaji EUR W h 4 

Nye Markeder Obligasjon, klasse NOK h 4 

Tillväxtmarknadsobligationer, klass SEK h 4 

Tillväxtmarknadsobligationer, klass SEK W h 4 

Nye Markeder Obligationer KL   
Nye Markeder Obligationer, klasse DKK d h 4 

Nye Markeder Obligationer, klasse DKK W d h 4 

Nye Markeder Obligationer Lokal Valuta ï Akkumulerende KL    

Kehittyvät Korkomarkkinat, paikallisvaluutta,osuuslaji EUR 4 

Kehittyvät Korkomarkkinat, Paikallisvaluutta,osuuslaji EUR W 4 

Nye Markeder Obligasjon Lokal Valuta, klasse NOK 4 

Nye Markeder Obligationer Lokal Valuta - Akkumulerende, klasse DKK 4 

Nye Markeder Obligationer Lokal Valuta - Akkumulerende, klasse DKK W 4 

Tillväxtmarknadsobligationer Lokal Valuta, klass SEK 4 

Tillväxtmarknadsobligationer Lokal Valuta, klass SEK W 4 

Nye Markeder Obligationer Lokal Valuta KL   
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Nye Markeder Obligationer Lokal Valuta, klasse DKK d 5 

Nye Markeder Obligationer Lokal Valuta, klasse 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 SEK W 5 

USA, klasse NOK 6 

USA, klasse NOK W 5 

USA KL  
 

USA, klasse DKK d 6 

USA, klasse DKK W d 6 

Østeuropa KL  
Østeuropa, klasse DKK d 6 

Depending on the investment universe of each sub-fund/unit class, investors should be particularly 

aware of the following risk factors. See the specification for each sub-fund/unit 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 parts of the investment market may react differently to these conditions.
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Bioteknologi Indeks KL  x   x         x  x   x x x x 

Danmark ï Akkumulerende KL                 

Danmark ï Akkumulerende, klasse DKK  x  x        x x  x 

Danmark ï 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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Danmark Indeks ex OMXC20, klasse DKK d x  x    x    x x  x 

Danmark Indeks ex OMXC20, 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, klasse DKK 

d 
x x x x x      x  x x 

Dannebrog Mellemlange Obligationer, klasse DKK 

W d 
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 Sustainable High Yield -Obligationer ï 

Akkumulerende KL  
                           

Euro Sustainable High Yield-Obligationer ï 

Akkumulerende, klasse DKK h 
  x x x x  x         x   x x 

Euro Sustainable High Yield-Obligationer - 

Akkumulerende, klasse DKK W h 
 x x x x x     x  x x 

Euro Sustainable High Yield Obligasjon, klasse 

NOK h 
  x x x x  x         x   x x 

Euro Sustainable High Yield-obligationer, klass 

SEK h 
  x x x x x          x   x x 

Euro Sustainable High Yield-obligationer, klass 

SEK W h 
 x x x x x     x  x x 

Euro Sustainable High Yield -Obligationer KL                 

Euro Sustainable High Yield-Obligationer, klasse 

DKK d h 
 x x x x x     x  x x 

Euro Sustainable High Yield-Obligationer, klasse 

DKK W d h 
 x x x x x     x  x x 

Euro Investment Grade-Obligationer KL                 

Euro Investment Grade-Obligationer, klasse DKK d 

h 
 x x x x x     x  x x 

Euro Investment Grade-Obligationer, klasse DKK 

W d h 
 x x x x x     x  x x 










































































































































































