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A \W\ord to Potential Investors

Allinvestments involve risk

With these funds, as with most investments, future
performance may differ from past performance. There is no
guarantee that any fund will meet its objectives or achieve
any particular level of performance.

Fund investments are not bank deposits. The value of your
investment can go up and down, and you could lose some or
all of your invested money. Levels of income could also go
up or down (as a rate or in absolute terms). No fund in this
prospectus is intended as a complete investment plan, nor
are all funds appropriate for all investors.

Before investing in any fund, you should understand its
risks, costs and terms of investment, and how well these
characteristics align with your own financial circumstances
and risk tolerance.

As a potential investor, it is your responsibility to know and
follow all applicable laws and regulations, including any
foreign exchange restrictions, and to be aware of potential
tax consequences. We recommend that you consult an
investment adviser, legal adviser and tax adviser before
investing.

Any difference among portfolio security currencies, share
class currencies, and your home currency may expose you
to currency risk. If your home currency is different from your
share class currency, the performance you experience as an
investor could be very different from that of the share class.

TO CONTACT US

Danske Invest Management A/S, Luxembourg Branch
13, rue Edward Steichen

2540 Luxembourg

Luxembourg

danskeinvest.com
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Who caninvestin these funds

Distributing this prospectus, offering these shares for sale,
orinvesting in these shares is legal only where the shares
are registered for public sale or where sale is not prohibited
by local law or regulation. This prospectus is not an offer or
solicitation in any jurisdiction, or to any investor, where not
legally permitted or where the person making the offer or
solicitation is not qualified to do so.

Neither these shares nor the SICAV are registered with

the US Securities and Exchange Commission or any

other US entity, federal or otherwise. Therefore, unless

the management company is satisfied that it would not
constitute a violation of US securities laws, these shares are
not sold in the USA and are not available to, or for the benefit
of, US persons.

For more information on restrictions on share ownership,
contact us (see below).

Which information to rely on

In deciding whether or not to invest in a fund, you should look
at (and read completely) the most recent prospectus, and the
relevant Key Investor Information Documents (KIIDs), along
with the most recent financial reports, which are considered
part of the prospectus. All of these documents are available
online at danskeinvest.com. By subscribing for shares in

any of these funds, you are considered to accept the terms
described in these documents.

Together, all these documents contain the only approved
information about the funds and the SICAV and no person is
authorised to give any other information or make any other
representations. The board is not liable for any statements
or information about the funds or the SICAV that is not
contained in these documents, and investors rely on such
statements and information at their own risk. Information in
this prospectus, or any document about the SICAV or funds,
may have changed since the publication date. In case of any
inconsistency in translations of this prospectus, or of the
financial reports, the English version will prevail.
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Fund Descriptions

All of the funds described in this prospectus are
part of Danske Invest SICAV, which functions as

an umbrella structure for them. The SICAV exists

to offer investors access to professional investment
management through a range of funds, each aiming
to achieve as high a degree of total return as is
compatible with sound risk diversification and

the principles of sustainable investing. The index
tracking funds use a passive indexing approach to
management. All other funds employ active portfolio
management.

By law, each fund is permitted to invest as described
in “General Investment Powers and Restrictions” on
page 79, and equally is required to comply with

the restrictions stated in that same section. However,
each fund also has its own investment policy, which
is generally narrower than what is permitted by law.
Descriptions of the specific investment objectives,
main investments, and other key characteristics of
each fund begin on the next page.

The board of the SICAV has overall responsibility for
the SICAV’s business operations and its investment
activities, including the investment activities of all
of the funds. The board has delegated the day-to-

day management of the funds to the management
company, which in turn has delegated some of its
responsibilities to investment managers and service
providers. The board retains supervision over the
management company.

More information about the SICAV, the board, the
management company and the service providers
appears in the final sections of this prospectus, “The

SICAV” and “The Management Company”.
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Terms with specific meanings

The terms below have the following meanings in this prospectus.

2010 Law The Luxembourg law of 17 December 2010 on Undertakings
for Collective Investment, as amended.

the articles The Articles of Incorporation of the SICAV, as amended.
base currency The currency in which a fund does the accounting for its
portfolio and maintains its primary NAV.

the board The Board of Directors of the SICAV.

business day Any day that is a full business day for banks in Luxembourg,

except 31 December. In Fund Descriptions section, any day that is a full
business day for banks in the indicated country or countries.

CSSF The Commission de Surveillance du Secteur Financier, the
Luxembourg financial regulator.

Danske Bank Asset Management Danske Bank Asset Management
divisions of Danske Bank A/S, including its branches and subsidiaries.

eligible state Any state that the board considers to be consistent with a
given fund’s investment portfolio.

ESG Environmental, Social and Governance.

ESMA European Securities and Markets Authority.

Finanstilsynet The Danish financial regulator.

financial reports The annual report of the SICAV, along with any semi-
annual report that has been issued since the most recent annual report.

fund Except where indicated otherwise, any fund for which the SICAV
serves as an umbrella UCITS.

institutionalinvestors Investors within the meaning of article 174 of

the 2010 Law, such as credit institutions and other financial professionals
investing on the behalf of themselves or other investors (whether retail on the
basis of a discretionary management agreement or institutional), as well as
insurance companies, pension funds, or other UCls.

KIID Key Investor Information Document.

member state A member state of the European Union (EU) or of the
European Economic Area (EEA).

NAV Net asset value per share; the value of one share of a fund.
the prospectus This document, as amended from time to time.

regulated market A regulated market within the meaning of Directive
2004/39/EC of the European Parliament, or any other market in an
eligible state that the directors of the management company consider

to be regulated, regularly operating, recognised, and open to the public.
Recently issued securities whose terms of issue include a commitment to
apply for official listing on a regulated market within 12 months of issue
are considered to be traded on a regulated market.

UN SDGs The sustainable development goals adopted by the United
Nations in 2015 as a universal call to action to end poverty, protect the
planet, and ensure that by 2030 all people enjoy peace and prosperity.

SFDR Regulation (EU] 2019/2088 on the sustainability-related
disclosures in the financial services sector.

SICAV Danske Invest SICAV.

US person Any of the following:

an individual who is a US citizen any of its states, territories or

or resident possessions

* apartnership, company or * anestate or trust whose gross
other entity that is organised or income is subject to US income
incorporated under the laws of tax
the USA or

we, us The SICAV, acting through the board or through any
service providers described in this prospectus except for the auditor and
any distributors.

you Any past, current or prospective shareholder, or an agent for the same.

Currency abbreviations

AUD Australian dollar ISK  Icelandic krona
CAD Canadian dollar JPY  Japanese yen
CHF Swiss franc NOK Norwegian krone
DKK  Danish krone SEK  Swedish krona
EUR Euro UsD USdollar

GBP  British pound sterling



China

Investment Objective and Policy

Objective To achieve above-market performance.

Benchmark MSCI China Index (net dividends reinvested). For
performance comparison.

SFDR classification The fund is categorised as article 8
under SFDR and promotes environmental and/or social
characteristics, as well as good governance practices,
through screening, restrictions, investment analysis and
decision-making as well as active ownership.

The fund follows Danske Invest’s responsible investment
policy.

For more information related to:

» Danske Invest's responsible investment policy, including the
sustainability risk integration, see page 69.

* the fund’s environmental and/or social characteristics, see
page 101.

Investment policy The fund invests mainly in Chinese
equities.

Specifically, the fund invests at least two-thirds of net assets
in equities and equity-related securities that are traded

on aregulated market and are issued by companies that

are domiciled, or do most of their business, in the People’s
Republic of China, Hong Kong or Macao.

The fund may be exposed to the People’s Republic of China
equity markets through investments in A-Shares traded via
Shanghai- or Shenzhen-Hong Kong Stock Connect.

Derivatives The fund may use derivatives for hedging and
efficient portfolio management.

Strategy In actively managing the fund’s portfolio, the
management team selects securities that appear to offer
superior investment characteristics.

The fund generally expects that its holdings, and therefore
its performance, may not differ significantly from those of the
benchmark.

Investment manager Danske Bank A/S.

Sub-investment manager Allianz Global Investors Asia
Pacific Limited.

Base currency USD.

Costs for base share classes

Main Risks

See “Risk Descriptions” on page 73 for more information.

Risks typically associated with ordinary market conditions

* Active management * Equity

» Concentration * Hedging

* Country risk - China * Investment fund

* Currency * Market

* Emerging and frontier » Securities handling
markets + Sustainability

Risks typically associated with unusual market conditions

» Counterparty and custody
* Liquidity

* Operational

Risk management method Commitment.

Planning your Investment

Suitability The fund is suitable for mass market distribution
through all distribution channels, with or without advice.

Investor profile Designed for investors who understand the
risks of the fund and plan to invest for at least 7 years.

The fund may appeal to retail investors with basic investment
knowledge and professional investors who:

are looking for investment growth over the long term

are interested in diversifying a core portfolio

seek investment that promotes environmental and/or social
characteristics and good governance practices

have a high risk profile and can bear significant temporary
losses

Subscriptions, switches and redemptions Orders received
and accepted by the registrar agent by 5:30 PM Luxembourg
time any business day in Luxembourg are ordinarily
processed the following business day in Luxembourg that

is also a trading day on the main stock exchanges in the
People’s Republic of China, Hong Kong and Macao.

Settlement of subscriptions and redemptions occurs no later
than 2 business days after the orders have been processed.

A | WA Wi \ ZA Zl
One-off charges taken before or after you invest (maximum %)
Subscription 3.00 3.00 - - 3.00 - -
Switch 100 100 - - 100 - -
Redemption 100 100 - - 100 - -
Charges taken from the fund over a year (maximum %)
Management 160 0.90 160 160 160 0.90 0.90
Oper./Admin. 0.50 0.50 0.50 0.50 0.50 0.50 0.50
Taxe d’abon. 0.05 0.01 0.05 0.01 0.05 0.05 0.01

Actual fees and expenses may be lower, and prior to any increase in them, shareholders will receive notice and the opportunity to redeem shares free of charge during
a one-month period before the increase. For more information, see “Fund Fees and Costs” on page 67. For a current, complete listing of available share classes,

including fees, go to danskeinvest.com.
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Denmark Focus

Investment Objective and Policy

Objective To achieve above-market performance.

Benchmark OMX Copenhagen Cap Gl Index [net dividends
reinvested). For performance comparison.

SFDR classification The fund is categorised as article 8
under SFDR and promotes environmental and/or social
characteristics, as well as good governance practices,
through screening, restrictions, investment analysis and
decision-making as well as active ownership.

The fund follows Danske Invest’s responsible investment

policy.

For more information related to:

» Danske Invest's responsible investment policy, including the
sustainability risk integration, see page 69.

* the fund’s environmental and/or social characteristics, see
page 105.

Investment policy The fund invests mainly in a narrow and
focused selection of Danish equities.

Specifically, the fund invests at least two-thirds of net assets
in equities and equity-related securities that are traded

on the Nasdagq OMX Copenhagen (a regulated market in
Denmark].

Derivatives The fund may use derivatives for hedging and
efficient portfolio management.

Strategy In actively managing the fund’s portfolio, the
management team selects securities that appear to offer
superior investment characteristics.

The fund generally expects that its holdings, and therefore
its performance, may not differ significantly from those of the
benchmark.

Investment manager Danske Bank A/S.

Base currency DKK.

Costs for base share classes

Main Risks

See “Risk Descriptions” on page 73 for more information.

Risks typically associated with ordinary market conditions

* Active management * Investment fund

* Concentration * Market
* Equity * Sustainability
* Hedging

Risks typically associated with unusual market conditions

» Counterparty and custody
* Liquidity

* Operational

Risk management method Commitment.

Planning your Investment

Suitability The fund is suitable for mass market distribution
through all distribution channels, with or without advice.

Investor profile Designed for investors who understand the
risks of the fund and plan to invest for at least 5 years.

The fund may appeal to retail investors with basic investment
knowledge and professional investors who:

are looking for investment growth over the long term

are interested in a core equity investment (in particular within
a DKK-based investment portfolio)

seek investment that promotes environmental and/or social
characteristics and good governance practices

have a high risk profile and can bear significant temporary
losses

Subscriptions, switches and redemptions Orders received
and accepted by the registrar agent by 5:30 PM Luxembourg
time any business day in Luxembourg are ordinarily
processed the following business day in Luxembourg that is
also a trading day on the main stock exchanges in Denmark.

Settlement of subscriptions and redemptions occurs no later
than 2 business days after the orders have been processed.

A | WA wi Yy ZA ZI
One-off charges taken before or after you invest [maximum %)
Subscription 3.00 3.00 - - 300 - -
Switch 1.00 100 = = 100 = =
Redemption 100 100 - - 100 - -
Charges taken from the fund over a year (maximum %)
Management 150 090 150 150 150 090 050
Oper./Admin. 0.50 050 050 050 0.50 0.50 050
Taxe d’abon. 0.05 001 005 0.01 0.05 005 001

Actual fees and expenses may be lower, and prior to any increase in them, shareholders will receive notice and the opportunity to redeem shares free of charge during
a one-month period before the increase. For more information, see “Fund Fees and Costs” on page 67. For a current, complete listing of available share classes,

including fees, go to danskeinvest.com.
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Emerging Markets Sustainable Future

Investment Objective and Policy

Objective To achieve above-market performance and
contribute positively to one or more UN Sustainable
Development Goals.

Benchmark MSCIEmerging Markets Net Total Return Index in
EUR (net dividends reinvested). For performance comparison.

SFDR classification The fund is categorised as article 9
under SFDR and has a sustainable investment objective. In
addition, the fund also promotes environmental and/or social
characteristics through screening, restrictions, investment
analysis and decision-making, as well as active ownership.

The fund follows Danske Invest’s responsible investment
policy.

For more information related to:

» Danske Invest's responsible investment policy, including the
sustainability risk integration, see page 69.

* the fund’s sustainable investment objective, see page 110.

Investment policy The fund invests mainly in emerging
market equities with a focus on companies with economic
activities aligned with UN Sustainable Development Goals,
such as activities relating to renewable energy, financial
inclusion, healthcare and innovation.

Specifically, the fund invests in transferable securities that are
traded on a regulated market. At least two-thirds of net assets
are invested in equities and equity-related securities issued by
companies that are domiciled, or do most of their business, in
emerging markets (defined as countries that are not recognised
as developed countries by MSCI).

The fund may invest in, or be exposed to, the following

investments in the People’s Republic of China equity markets

up to the percentage of net assets indicated:

* China A-Shares traded via Shanghai- or Shenzhen-Hong Kong
Stock Connect: 25%

Derivatives Thefund may use derivatives for hedging and efficient
portfolio management.

Strategy In actively managing the fund’s portfolio, the
management team selects securities that appear to offer
superior investment characteristics.

The fund generally expects that its holdings, and therefore
its performance, may differ significantly from those of the
benchmark.

Investment manager Danske Bank A/S.

Base currency EUR.

Costs for base share classes
. | ]
A | WA Wi

One-off charges taken before or after you invest ([maximum %)

Subscription 3.00 300 - -
Switch 100 100 = =
Redemption 100 100 - -

Charges taken from the fund over a year ([maximum %)

Management 180 150 180 180
Oper./Admin. 050 050 050 050
Taxe d’abon. 005 0.01 005 001
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Main Risks

See “Risk Descriptions” on page 73 for more information.

Risks typically associated with ordinary market conditions

* Active management * Hedging

* Country risk - China * Investment fund

* Currency * Market

* Emerging and frontier » Securities handling
markets * Sustainability

* Equity

Risks typically associated with unusual market conditions

» Counterparty and custody
* Liquidity

* Operational

Risk management method Commitment.

Planning your Investment

Suitability The fund is suitable for mass market distribution
through all distribution channels, with or without advice.

Investor profile Designed for investors who understand the
risks of the fund and plan to invest for at least 7 years.

The fund may appeal to retail investors with basic investment

knowledge and professional investors who:

* are looking for investment growth over the long term

* areinterested in diversifying a core portfolio

» seek investment that has a sustainable objective

* have a high risk profile and can bear significant temporary
losses

Subscriptions, switches and redemptions Orders received
and accepted by the registrar agent by 5:30 PM Luxembourg
time any business day in Luxembourg are ordinarily
processed the following business day in Luxembourg.

Settlement of subscriptions and redemptions occurs no later
than 2 business days after the orders have been processed.

Actual fees and expenses may be lower, and prior to any increase in
them, shareholders will receive notice and the opportunity to redeem
shares free of charge during a one-month period before the increase.
For more information, see “Fund Fees and Costs” on page 67. For a
current, complete listing of available share classes, including fees, go to
danskeinvest.com.
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Europe

Investment Objective and Policy

Objective To achieve above-market performance.

Benchmark MSCI Europe Index (net dividends reinvested).
For performance comparison.

SFDR classification The fund is categorised as article 8
under SFDR and promotes environmental and/or social
characteristics, as well as good governance practices,
through screening, restrictions, investment analysis and
decision-making as well as active ownership.

The fund follows Danske Invest’s responsible investment

policy.

For more information related to:

» Danske Invest's responsible investment policy, including the
sustainability risk integration, see page 69.

* the fund’s environmental and/or social characteristics, see
page 115.

Investment policy The fund invests mainly in European
equities. To a small extent, the fund may invest in equities
from Eastern Europe and countries bordering Eastern
Europe. The fund may invest in countries considered as
emerging markets.

Specifically, the fund invests at least two-thirds of net assets
in equities and equity-related securities that are traded on
aregulated market in Europe, or, if traded on a regulated
market elsewhere, are issued by companies that are
domiciled, or do most of their business, there.

The fund defines its geographical areas as follows:

Europe: countries represented in the MSCI Europe Index plus
Cyprus, Greece, Iceland, Liechtenstein, Luxembourg and
Malta

Eastern Europe: Albania, Belarus, Bosnia-Herzegovina,
Bulgaria, Croatia, Czech Republic, Estonia, Hungary, Kosovo,
Latvia, Lithuania, Macedonia, Moldova, Montenegro, Poland,
Romania, Serbia, Slovakia, Slovenia and Ukraine

countries bordering Eastern Europe: Armenia, Azerbaijan,
Georgia and Turkey

Derivatives The fund may use derivatives for hedging and
efficient portfolio management.

Strategy In actively managing the fund’s portfolio, the
management team selects securities that appear to offer
superior investment characteristics.

The fund generally expects that its holdings, and therefore
its performance, may differ significantly from those of the
benchmark.

Investment manager Danske Bank A/S.

Base currency EUR.
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Main Risks

See “Risk Descriptions” on page 73 for more information.

Risks typically associated with ordinary market conditions

* Active management * Hedging
* Currency * Investment fund
* Emerging and frontier * Market
markets * Securities handling
* Equity * Sustainability

Risks typically associated with unusual market conditions

» Counterparty and custody * Operational
* Liquidity

Risk management method Commitment.

Planning your Investment

Suitability The fund is suitable for mass market distribution
through all distribution channels, with or without advice.

Investor profile Designed for investors who understand the
risks of the fund and plan to invest for at least 5 years.

The fund may appeal to retail investors with basic investment
knowledge and professional investors who:

are looking for investment growth over the long term

are interested in a core equity investment

seek investment that promotes environmental and/or social
characteristics and good governance practices

have a high risk profile and can bear significant temporary
losses

Subscriptions, switches and redemptions Orders received
and accepted by the registrar agent by 5:30 PM Luxembourg
time any business day in Luxembourg are ordinarily
processed the following business day in Luxembourg.

Settlement of subscriptions and redemptions occurs no later
than 2 business days after the orders have been processed.

As this fund qualifies as an equity fund in the German Investment
Fund Tax Act, it is eligible for the partial tax exemption in Germany.



Europe Continued

Costs for base share classes

A I SA Sl WA Wi A ZA Zl

One-off charges taken before or after you invest (maximum %)

Subscription 300 300 - - - - 300 - -
Switch 100 100 - - - - 100 - -
Redemption 100 100 - - - - 100 - -
Charges taken from the fund over a year [(maximum %)

Management 150 0.90 139 139 150 150 150 0.90 0.90
Oper./Admin. 050 050 050 050 0.50 050 050 050 050
Taxe d’abon. 0.05 0.01 0.05 001 0.05 0.01 0.05 0.05 0.01

Actual fees and expenses may be lower, and prior to any increase in them, shareholders will receive notice and the opportunity to redeem shares free of charge during
a one-month period before the increase. For more information, see “Fund Fees and Costs” on page 67. For a current, complete listing of available share classes,
including fees, go to danskeinvest.com.
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Europe High Dividend

Investment Objective and Policy

Objective To achieve above-market performance.

Benchmark MSCI Europe Index (net dividends reinvested).
For performance comparison.

SFDR classification The fund is categorised as article 8
under SFDR and promotes environmental and/or social
characteristics, as well as good governance practices,
through screening, restrictions, investment analysis and
decision-making as well as active ownership.

The fund follows Danske Invest’s responsible investment

policy.

For more information related to:

» Danske Invest's responsible investment policy, including the
sustainability risk integration, see page 69.

* the fund’s environmental and/or social characteristics, see
page 120.

Investment policy The fund invests mainly in European
equities issued by companies whose products or services
are well established and that are expected to generate high
levels of dividends. To a small extent, the fund may invest
in equities from Eastern Europe and countries bordering
Europe. The fund may invest in countries considered as
emerging markets.

Specifically, the fund invests at least two-thirds of net assets
in equities and equity-related securities that are traded on
aregulated market in Europe, or, if traded on a regulated
market elsewhere, are issued by companies that are
domiciled, or do most of their business, there.

The fund defines its geographical areas as follows:

» Europe: countries represented in the MSCI Europe Index plus
Cyprus, Greece, Iceland, Liechtenstein, Luxembourg and Malta

» Eastern Europe: Albania, Belarus, Bosnia-Herzegovina,
Bulgaria, Croatia, Czech Republic, Estonia, Hungary, Kosovo,
Latvia, Lithuania, Macedonia, Moldova, Montenegro, Poland,
Romania, Serbia, Slovakia, Slovenia and Ukraine

* countries bordering Europe include, but are not limited to,
Armenia, Azerbaijan, Georgia and Turkey

Derivatives The fund may use derivatives for hedging and
efficient portfolio management.

Strategy In actively managing the fund’s portfolio, the
management team selects securities that appear to offer
superior investment characteristics.

The fund generally expects that its holdings, and therefore
its performance, may differ significantly from those of the
benchmark.

Investment manager Danske Bank A/S.

Base currency EUR.
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Main Risks

See “Risk Descriptions” on page 73 for more information.

Risks typically associated with ordinary market conditions

* Active management * Hedging
* Currency * Investment fund
* Emerging and frontier * Market
markets * Securities handling
* Equity * Sustainability

Risks typically associated with unusual market conditions

» Counterparty and custody
* Liquidity

* Operational

Risk management method Commitment.

Planning your Investment

Suitability The fund is suitable for mass market distribution
through all distribution channels, with or without advice.

Investor profile Designed for investors who understand the
risks of the fund and plan to invest for at least 5 years.

The fund may appeal to retail investors with basic investment
knowledge and professional investors who:

are looking for investment growth over the long term

are interested in diversifying a core portfolio

seek investment that promotes environmental and/or social
characteristics and good governance practices

have a high risk profile and can bear significant temporary
losses

Subscriptions, switches and redemptions Orders received
and accepted by the registrar agent by 5:30 PM Luxembourg
time any business day in Luxembourg are ordinarily
processed the following business day in Luxembourg.

Settlement of subscriptions and redemptions occurs no later
than 2 business days after the orders have been processed.

As this fund qualifies as an equity fund in the German Investment
Fund Tax Act, it is eligible for the partial tax exemption in Germany.

10



Europe High Dividend Continued

Costs for base share classes
. ' ' | ./}
A 1 WA wi y ZA Zl

One-off charges taken before or after you invest (maximum %)

Subscription 3.00 3.00 - - 300 - -
Switch 100 100 - - 100 - -
Redemption 100 100 - - 100 - -

Charges taken from the fund over a year [(maximum %)

Management 160 090 160 160 160 090 090
Oper./Admin. 0.50 0.50 0.50 0.50 0.50 0.50 050
Taxe d’abon. 005 001 005 0.01 005 005 0.01

Actual fees and expenses may be lower, and prior to any increase in them, shareholders will receive notice and the opportunity to redeem shares free of charge during
a one-month period before the increase. For more information, see “Fund Fees and Costs” on page 67. For a current, complete listing of available share classes,
including fees, go to danskeinvest.com.

Danske Invest SICAV  January 2023 Prospectus 11
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Europe Small Cap

Investment Objective and Policy

Main Risks

Objective To achieve above-market performance.

Benchmark MSCI Europe Small Cap Index [net dividends
reinvested). For performance comparison.

SFDR classification The fund is categorised as article 8
under SFDR and promotes environmental and/or social
characteristics, as well as good governance practices,
through screening, restrictions, investment analysis and
decision-making as well as active ownership.

The fund follows Danske Invest’s responsible investment
policy.

For more information related to:

» Danske Invest's responsible investment policy, including the
sustainability risk integration, see page 69.

* the fund’s environmental and/or social characteristics, see
page 125.

Investment policy The fund invests mainly in small and mid-
capitalisation equities from Europe [not including Russia).

To a small extent, the fund may invest in equities from
countries bordering Europe. The fund may invest in countries
considered as emerging markets.

Specifically, the fund invests at least two-thirds of net assets
in equities and equity-related securities that are traded on a
regulated market in Europe (not including Russia), or, if traded
on aregulated market elsewhere, are issued by companies
that are domiciled, or do most of their business, there.

The fund defines its geographical areas as follows:

 Europe: countries represented in the MSCI Europe Index plus
Cyprus, Greece, Iceland, Liechtenstein, Luxembourg and Malta

* countries bordering Europe: Armenia, Azerbaijan, Georgia
and Turkey

Derivatives The fund may use derivatives for hedging and
efficient portfolio management.

Strategy In actively managing the fund’s portfolio, the
management team selects securities that appear to offer
superior investment characteristics.

The fund generally expects that its holdings, and therefore
its performance, may differ significantly from those of the
benchmark.

Investment manager Danske Bank A/S.

Base currency EUR.

Costs for base share classes

See “Risk Descriptions” on page 73 for more information.

Risks typically associated with ordinary market conditions

* Active management * Investment fund

* Currency * Market

* Emerging and frontier » Securities handling
markets * Small and mid-cap stock

* Equity * Sustainability

* Hedging

Risks typically associated with unusual market conditions

» Counterparty and custody
* Liquidity

* Operational
Risk management method Commitment.

Planning your Investment

Suitability The fund is suitable for mass market distribution
through all distribution channels, with or without advice.

Investor profile Designed for investors who understand the
risks of the fund and plan to invest for at least 5 years.

The fund may appeal to retail investors with basic investment
knowledge and professional investors who:

are looking for investment growth over the long term

are interested in diversifying a core portfolio

seek investment that promotes environmental and/or social
characteristics and good governance practices

have a high risk profile and can bear significant temporary
losses

Subscriptions, switches and redemptions Orders received
and accepted by the registrar agent by midnight Luxembourg
time any business day in Luxembourg are ordinarily
processed the following business day in Luxembourg.

Settlement of subscriptions and redemptions occurs no later
than 2 business days after the orders have been processed.

As this fund qualifies as an equity fund in the German Investment
Fund Tax Act, it is eligible for the partial tax exemption in Germany.

A 1 WA Wi Yy ZA Zl
One-off charges taken before or after you invest (maximum %)
Subscription 3.00 300 - - 3.00 - -
Switch 100 100 - - 100 - -
Redemption 100 100 - - 100 - -
Charges taken from the fund over a year (maximum %)
Management 160 0.90 160 160 160 090 0.90
Oper./Admin. 050 050 050 050 050 050 050
Taxe d’abon. 005 001 0.05 0.01 0.05 005 001

Actual fees and expenses may be lower, and prior to any increase in them, shareholders will receive notice and the opportunity to redeem shares free of charge during
a one-month period before the increase. For more information, see “Fund Fees and Costs” on page 67. For a current, complete listing of available share classes,

including fees, go to danskeinvest.com.
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Global Emerging Markets

Investment Objective and Policy

Objective To achieve above-market performance.

Benchmark MSCI Emerging Markets Index [net dividends
reinvested). For performance comparison.

SFDR classification The fund is categorised as article 8

under SFDR and promotes environmental and/or social
characteristics, as well as good governance practices, through
screening, restrictions, investment analysis and decision-making
as well as active ownership.

The fund follows Danske Invest'’s responsible investment policy.

For more information related to:

» Danske Invest's responsible investment policy, including the
sustainability risk integration, see page 69.

* the fund’s environmental and/or social characteristics, see
page 130.

Investment policy The fund invests mainly in emerging
market equities.

Specifically, the fund invests at least two-thirds of net assets
in equities and equity-related securities that are traded on
aregulated market and are issued by companies that are
domiciled, or do most of their business, in emerging markets
(including emerging and frontier markets as classified by S&P
Dow Jones Indices).

The fund may be exposed to the People’s Republic of China
equity markets through investments in A-Shares traded via
Shanghai- or Shenzhen-Hong Kong Stock Connect.

The management company defines regulated markets as
including the Nairobi Stock Exchange, the Nigerian Stock
Exchange, the Qatar Stock Exchange and the Tunis Stock
Exchange.

Derivatives The fund may use derivatives for hedging and
efficient portfolio management.

Strategy In actively managing the fund’s portfolio, the
management team selects securities that appear to offer
superior investment characteristics.

The fund generally expects that its holdings, and therefore
its performance, may differ significantly from those of the
benchmark.

Investment manager Danske Bank A/S.

Sub-investment manager FIL (Luxembourg] S.A.

Costs for base share classes

Sub sub-investment manager Fidelity Institutional Asset
Management LLC.

Base currency USD.

Main Risks

See “Risk Descriptions” on page 73 for more information.

Risks typically associated with ordinary market conditions

* Active management * Hedging

* Country risk - China * Investment fund

* Currency * Market

* Emerging and frontier markets ¢ Securities handling
* Equity * Sustainability

Risks typically associated with unusual market conditions

» Counterparty and custody
* Liquidity

* Operational
Risk management method Commitment.

Planning your Investment

Suitability The fund is suitable for mass market distribution
through all distribution channels, with or without advice.

Investor profile Designed for investors who understand the
risks of the fund and plan to invest for at least 7 years.

The fund may appeal to retail investors with basic investment
knowledge and professional investors who:

are looking for investment growth over the long term

are interested in diversifying a core portfolio

seek investment that promotes environmental and/or social
characteristics and good governance practices

have a high risk profile and can bear significant temporary
losses

Subscriptions, switches and redemptions Orders received
and accepted by the registrar agent by 5:30 PM Luxembourg
time any business day in Luxembourg are ordinarily
processed the following business day in Luxembourg.

Settlement of subscriptions and redemptions occurs no later
than 2 business days after the orders have been processed.

A | RI WA Wi Y ZA Zl
One-off charges taken before or after you invest (maximum %)
Subscription 3.00 3.00 3.00 - - 3.00 - -
Switch 100 100 100 - - 100 - -
Redemption 100 100 100 - - 100 - -
Charges taken from the fund over a year (maximum %)
Management 170 100 170 170 170 170 090 090
Oper./Admin. 050 0.50 050 0.50 050 0.50 050 0.50
Taxe d’abon. 005 0.01 001 0.05 001 0.05 005 0.01

Actual fees and expenses may be lower, and prior to any increase in them, shareholders will receive notice and the opportunity to redeem shares free of charge during
a one-month period before the increase. For more information, see “Fund Fees and Costs” on page 67. For a current, complete listing of available share classes,

including fees, go to danskeinvest.com.
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Global Emerging Markets Small Cap

Investment Objective and Policy

Objective To achieve above-market performance.

Benchmark MSCI Emerging Markets Small Cap Index [net
dividends reinvested). For performance comparison.

SFDR classification The fund is categorised as article 8

under SFDR and promotes environmental and/or social
characteristics, as well as good governance practices, through
screening, restrictions, investment analysis and decision-making
as well as active ownership.

The fund follows Danske Invest'’s responsible investment policy.

For more information related to:

» Danske Invest's responsible investment policy, including the
sustainability risk integration, see page 69.

* the fund’s environmental and/or social characteristics, see
page 134.

Investment policy The fund invests mainly in emerging
market equities issued by small and medium sized companies.

Specifically, the fund invests at least two-thirds of net assets
in equities and equity-related securities that are traded on
aregulated market and are issued by companies that are
domiciled, or do most of their business, in emerging markets
(including emerging and frontier markets as classified by S&P
Dow Jones Indices).

The fund may be exposed to the People’s Republic of China
equity markets through investments in A-Shares traded via
Shanghai- or Shenzhen-Hong Kong Stock Connect.

The management company defines regulated markets as
including the Nairobi Stock Exchange, the Nigerian Stock
Exchange, the Qatar Stock Exchange and the Tunis Stock
Exchange.

Derivatives The fund may use derivatives for hedging and
efficient portfolio management.

Strategy In actively managing the fund’s portfolio, the
management team selects securities that appear to offer
superior investment characteristics.

The fund generally expects that its holdings, and therefore
its performance, may differ significantly from those of the
benchmark.

Investment manager Danske Bank A/S.

Sub-investment manager abrdn Asia Limited.

Costs for base share classes

Base currency USD.

Main Risks

See “Risk Descriptions” on page 73 for more information.

Risks typically associated with ordinary market conditions

* Active management * Hedging

* Country risk - China * Investment fund

* Currency * Market

* Emerging and frontier » Securities handling
markets » Small and mid-cap stock

* Equity + Sustainability

Risks typically associated with unusual market conditions

» Counterparty and custody
* Liquidity

* Operational

Risk management method Commitment.

Planning your Investment

Suitability The fund is suitable for mass market distribution
through all distribution channels, with or without advice.

Investor profile Designed for investors who understand the
risks of the fund and plan to invest for at least 7 years.

The fund may appeal to retail investors with basic investment
knowledge and professional investors who:

are looking for investment growth over the long term

are interested in diversifying a core portfolio

seek investment that promotes environmental and/or social
characteristics and good governance practices

have a high risk profile and can bear significant temporary
losses

Subscriptions, switches and redemptions Orders received
and accepted by the registrar agent by 5:30 PM Luxembourg
time any business day in Luxembourg are ordinarily
processed the following business day in Luxembourg.

Settlement of subscriptions and redemptions occurs no later
than 2 business days after the orders have been processed.

A | WA wi Yy ZA ZI
One-off charges taken before or after you invest (maximum %)
Subscription 3.00 3.00 - - 3.00 - -
Switch 100 100 - - 100 - -
Redemption 100 100 - - 100 - -
Charges taken from the fund over a year [maximum %)
Management 170 0.90 170 170 170 090 090
Oper./Admin. 0.50 050 050 050 050 050 050
Taxe d’abon. 0.05 0.01 0.05 001 0.05 0.05 001

Actual fees and expenses may be lower, and prior to any increase in them, shareholders will receive notice and the opportunity to redeem shares free of charge during
a one-month period before the increase. For more information, see “Fund Fees and Costs” on page 67. For a current, complete listing of available share classes,

including fees, go to danskeinvest.com.
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Global Sustainable Future

Investment Objective and Policy

Objective To achieve above-market performance and
contribute positively to one or more UN Sustainable
Development Goals.

Benchmark MSCI World Index [net dividends reinvested).
For performance comparison.

SFDR classification The fund is categorised as article S under
SFDR and has a sustainable investment objective. In addition, the
fund also promotes environmental and/or social characteristics
through screening, restrictions, investment analysis and decision-
making, as well as active ownership.

The fund follows Danske Invest’s responsible investment

policy.

For more information related to:

» Danske Invest's responsible investment policy, including the
sustainability risk integration, see page 69.

* the fund’s sustainable investment objective, see page 138.

Investment policy The fund invests mainly in equities from
anywhere in the world that are expected to contribute to,
or benefit from, the transition to a sustainable future and
circular economy.

Specifically, the fund invests at least two-thirds of net assets
in equities and equity-related securities that are traded on a
regulated market globally.

The fund may be exposed to the People’s Republic of China
equity markets through investments in A-Shares traded via
Shanghai- or Shenzhen-Hong Kong Stock Connect.

Derivatives The fund may use derivatives for hedging and
efficient portfolio management.

Strategy In actively managing the fund’s portfolio, the
management team selects securities that appear to offer
superior investment characteristics.

The fund generally expects that its holdings, and therefore
its performance, may differ significantly from those of the
benchmark.

Investment manager Danske Bank A/S.

Base currency EUR.

Costs for base share classes

Main Risks

See “Risk Descriptions” on page 73 for more information.

Risks typically associated with ordinary market conditions

* Active management * Equity

* Country risk - China * Hedging

* Concentration * Investment fund

* Currency * Market

* Emerging and frontier * Securities handling
markets * Sustainability

Risks typically associated with unusual market conditions

» Counterparty and custody
* Liquidity

* Operational
Risk management method Commitment.

Planning your Investment

Suitability The fund is suitable for mass market distribution
through all distribution channels, with or without advice.

Investor profile Designed for investors who understand the
risks of the fund and plan to invest for at least 5 years.

The fund may appeal to retail investors with basic investment
knowledge and professional investors who:

are looking for investment growth over the long term with
exposure to global equities and potentially higher volatility
are interested in diversifying a core portfolio

seek investment that has a sustainable objective

have a medium to high risk profile and can bear significant
temporary losses

Subscriptions, switches and redemptions Orders received
and accepted by the registrar agent by 5:30 PM Luxembourg
time any business day in Luxembourg that is also a trading
day on the main stock exchanges in the USA are ordinarily
processed the following business day.

Settlement of subscriptions and redemptions occurs no later
than 2 business days after the orders have been processed.

A | WA wi Yy ZA ZI
One-off charges taken before or after you invest (maximum %)
Subscription 3.00 3.00 - - 3.00 - -
Switch 100 100 - - 100 - -
Redemption 100 100 - - 100 - -
Charges taken from the fund over a year (maximum %)
Management 160 0.90 160 160 160 0.90 0.90
Oper./Admin. 050 050 0.50 0.50 050 050 050
Taxe d’abon. 005 001 0.05 0.01 0.05 005 001

Actual fees and expenses may be lower, and prior to any increase in them, shareholders will receive notice and the opportunity to redeem shares free of charge during
a one-month period before the increase. For more information, see “Fund Fees and Costs” on page 67. For a current, complete listing of available share classes,

including fees, go to danskeinvest.com.
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India

Investment Objective and Policy

Objective To achieve above-market performance.

Benchmark MSCI India Index (net dividends reinvested). For
performance comparison.

SFDR classification The fund is categorised as article 8
under SFDR and promotes environmental and/or social
characteristics, as well as good governance practices,
through screening, restrictions, investment analysis and
decision-making as well as active ownership.

The fund follows Danske Invest’s responsible investment

policy.

For more information related to:

» Danske Invest's responsible investment policy, including the
sustainability risk integration, see page 69.

* the fund’s environmental and/or social characteristics, see
page 143.

Investment policy The fund invests mainly in Indian equities.

Specifically, the fund invests at least two-thirds of net assets
in equities and equity-related securities that are traded on
aregulated market and are issued by companies that are
domiciled, or do most of their business, in India.

Derivatives The fund may use derivatives for hedging and
efficient portfolio management.

Strategy In actively managing the fund’s portfolio, the
management team selects securities that appear to offer
superior investment characteristics.

The fund generally expects that its holdings, and therefore
its performance, may differ significantly from those of the
benchmark.

Investment manager Danske Bank A/S.
Sub-investment manager abrdn Asia Limited.

Base currency USD.

Costs for base share classes

Main Risks

See “Risk Descriptions” on page 73 for more information.

Risks typically associated with ordinary market conditions

* Active management * Hedging

» Concentration * Investment fund

* Currency * Market

* Emerging and frontier » Securities handling
markets * Sustainability

* Equity

Risks typically associated with unusual market conditions

» Counterparty and custody * Operational
* Liquidity

Risk management method Commitment.

Planning your Investment

Suitability The fund is suitable for mass market distribution
through all distribution channels, with or without advice.

Investor profile Designed for investors who understand the
risks of the fund and plan to invest for at least 7 years.

The fund may appeal to retail investors with basic investment
knowledge and professional investors who:

are looking for investment growth over the long term

are interested in diversifying a core portfolio

seek investment that promotes environmental and/or social
characteristics and good governance practices

have a high risk profile and can bear significant temporary
losses

Subscriptions, switches and redemptions Orders received
and accepted by the registrar agent by 5:30 PM Luxembourg
time any business day in Luxembourg are ordinarily
processed the following business day in Luxembourg that is
also a trading day on the main stock exchanges in India.

Settlement of subscriptions and redemptions occurs no later
than 2 business days after the orders have been processed.

A | WA Wi A ZA ZI
One-off charges taken before or after you invest (maximum %)
Subscription 300 300 - - 300 - -
Switch 100 100 - - 100 - -
Redemption 100 100 - - 100 - -
Charges taken from the fund over a year (maximum %]
Management 170 100 170 170 170 090 090
Oper./Admin. 050 050 0.50 0.50 0.50 0.50 0.50
Taxe d’abon. 0.05 001 0.05 0.01 0.05 0.05 0.01

Actual fees and expenses may be lower, and prior to any increase in them, shareholders will receive notice and the opportunity to redeem shares free of charge during
a one-month period before the increase. For more information, see “Fund Fees and Costs” on page 67. For a current, complete listing of available share classes,

including fees, go to danskeinvest.com.
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Japan

Investment Objective and Policy

Objective To achieve above-market performance.

Benchmark MSCI Japan Index [net dividends reinvested).
For performance comparison.

SFDR classification The fund is categorised as article 8
under SFDR and promotes environmental and/or social
characteristics, as well as good governance practices,
through screening, restrictions, investment analysis and
decision-making as well as active ownership.

The fund follows Danske Invest’s responsible investment

policy.

For more information related to:

» Danske Invest's responsible investment policy, including the
sustainability risk integration, see page 69.

* the fund’s environmental and/or social characteristics, see
page 147.

Investment policy The fund invests mainly in Japanese
equities.

Specifically, the fund invests at least two-thirds of net assets
in equities and equity-related securities that are traded on a
regulated market in Japan.

Derivatives The fund may use derivatives for hedging and
efficient portfolio management.

Strategy In actively managing the fund’s portfolio, the
management team selects securities that appear to offer
superior investment characteristics.

The fund generally expects that its holdings, and therefore
its performance, may differ significantly from those of the
benchmark.

Investment manager Danske Bank A/S.

Sub-investment manager Sumitomo Mitsui DS Asset
Management (UK) Limited.

Sub sub-investment manager Sumitomo Mitsui DS Asset
Management Company, Limited.

Base currency JPYV.

Costs for base share classes

Main Risks

See “Risk Descriptions” on page 73 for more information.

Risks typically associated with ordinary market conditions

* Active management * Investment fund

* Concentration * Market
* Equity * Sustainability
* Hedging

Risks typically associated with unusual market conditions

» Counterparty and custody * Operational
* Liquidity

Risk management method Commitment.

Planning your Investment

Suitability The fund is suitable for mass market distribution
through all distribution channels, with or without advice.

Investor profile Designed for investors who understand the
risks of the fund and plan to invest for at least 5 years.

The fund may appeal to retail investors with basic investment
knowledge and professional investors who:

are looking for investment growth over the long term

are interested in diversifying a core portfolio

seek investment that promotes environmental and/or social
characteristics and good governance practices

have a high risk profile and can bear significant temporary
losses

Subscriptions, switches and redemptions Orders received
and accepted by the registrar agent by 5:30 PM Luxembourg
time any business day in Luxembourg are ordinarily
processed the following business day in Luxembourg that is
also a trading day on the main stock exchanges in Japan.

Settlement of subscriptions and redemptions occurs no later
than 2 business days after the orders have been processed.

A | WA Wi A ZA ZI
One-off charges taken before or after you invest (maximum %)
Subscription 300 300 - - 300 - -
Switch 100 100 - - 100 - -
Redemption 100 100 - - 100 - -
Charges taken from the fund over a year (maximum %]
Management 150 100 150 150 150 0.90 0.90
Oper./Admin. 050 050 0.50 0.50 0.50 0.50 0.50
Taxe d’abon. 0.05 001 0.05 0.01 0.05 0.05 0.01

Actual fees and expenses may be lower, and prior to any increase in them, shareholders will receive notice and the opportunity to redeem shares free of charge during
a one-month period before the increase. For more information, see “Fund Fees and Costs” on page 67. For a current, complete listing of available share classes,

including fees, go to danskeinvest.com.
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Sverige

Investment Objective and Policy

Objective To achieve above-market performance.

Distribution shares — Each June, the fund intends (but does
not guarantee) to distribute dividends based on previous year
returns.

Benchmark SIX Portfolio Return Index (net dividends
reinvested). For performance comparison.

SFDR classification The fund is categorised as article 8
under SFDR and promotes environmental and/or social
characteristics, as well as good governance practices,
through screening, restrictions, investment analysis and
decision-making as well as active ownership.

The fund follows Danske Invest’s responsible investment

policy.

For more information related to:

» Danske Invest's responsible investment policy, including the
sustainability risk integration, see page 69.

* the fund’s environmental and/or social characteristics, see
page 151.

Investment policy The fund invests mainly in Swedish
equities.

Specifically, the fund invests at least two-thirds of net assets
in equities and equity-related securities that are traded on
aregulated market in Sweden, or, if traded on a regulated
market elsewhere, are issued by companies that are
domiciled, or do most of their business, there.

Derivatives The fund may use derivatives for hedging and
efficient portfolio management, as well as for investment
purposes.

Strategy In actively managing the fund’s portfolio, the
management team selects securities that appear to offer
superior investment characteristics.

The fund generally expects that its holdings, and therefore
its performance, may not differ significantly from those of the
benchmark.

Investment manager Danske Bank A/S.

Base currency SEK.

Costs for base share classes

Main Risks

See “Risk Descriptions” on page 73 for more information.

Risks typically associated with ordinary market conditions
* Active management * Hedging

* Concentration * Investment fund

* Currency * Market

* Derivatives * Sustainability

* Equity

Risks typically associated with unusual market conditions

» Counterparty and custody
* Liquidity

* Operational

Risk management method Commitment.

Planning your Investment

Suitability The fund is suitable for mass market distribution
through all distribution channels, with or without advice.

Investor profile Designed for investors who understand the
risks of the fund and plan to invest for at least 5 years.

The fund may appeal to retail investors with basic investment
knowledge and professional investors who:

are looking for investment growth over the long term

are interested in a core equity investment (in particular within
a SEK-based investment portfolio)

seek investment that promotes environmental and/or social
characteristics and good governance practices

have a high risk profile and can bear significant temporary
losses

Subscriptions, switches and redemptions Orders are

ordinarily processed the same day if received and accepted

by the registrar agent by:

» 2:00 PM Luxembourg time any full trading day for equity in
Sweden

* 10:00 AM Luxembourg time any half trading day for
equity in Sweden

Settlement of subscriptions and redemptions occurs no later
than 3 business days after the orders have been processed.

A | SA WA Wi ZA Zl
One-off charges taken before or after you invest (maximum %)
Subscription 3.00 3.00 - - - - -
Switch 100 100 - = = - _
Redemption 100 100 - - - - -
Charges taken from the fund over a year (maximum %]
Management 150 090 121 121 121 121 090 090
Oper./Admin.! 0.50 0.50 017 017 050 0.50 0.50 0.50

1 Includes the Luxembourg taxe d’abonnement.

Actual fees and expenses may be lower, and prior to any increase in them, shareholders will receive notice and the opportunity to redeem shares free of charge during
a one-month period before the increase. For more information, see “Fund Fees and Costs” on page 67. For a current, complete listing of available share classes,
including fees, go to danskeinvest.com.
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Sverige Smabolag

Called Sweden Small Cap when marketed outside Sweden.

Investment Objective and Policy

Objective To achieve above-market performance.

Benchmark Carnegie Small Cap Return Index [net dividends
reinvested). For performance comparison.

SFDR classification The fund is categorised as article 8
under SFDR and promotes environmental and/or social
characteristics, as well as good governance practices,
through screening, restrictions, investment analysis and
decision-making as well as active ownership.

The fund follows Danske Invest’s responsible investment
policy.

For more information related to:

» Danske Invest's responsible investment policy, including the
sustainability risk integration, see page 69.

* the fund's environmental and/or social characteristics, see
page 156.

Investment policy The fund invests mainly in Swedish
equities with a focus on small and medium sized companies.

Specifically, the fund invests at least two-thirds of net assets
in equities and equity-related securities that are traded on
aregulated market in Sweden, or, if traded on a regulated
market elsewhere, are issued by companies that are
domiciled, or do most of their business, in Sweden.

Derivatives The fund may use derivatives for hedging and
efficient portfolio management, as well as for investment
purposes.

Strategy In actively managing the fund’s portfolio, the
management team selects securities that appear to offer
superior investment characteristics.

The fund generally expects that its holdings, and therefore
its performance, may not differ significantly from those of the
benchmark.

Investment manager Danske Bank A/S.

Base currency SEK.

Costs for base share classes

Main Risks

See “Risk Descriptions” on page 73 for more information.

Risks typically associated with ordinary market conditions

* Active management * Hedging

* Concentration * Investment fund

* Currency * Market

* Derivatives * Small and mid-cap stock
* Equity * Sustainability

Risks typically associated with unusual market conditions

* Counterparty and custody
* Liquidity

* Operational
Risk management method Commitment.

Planning your Investment

Suitability The fund is suitable for mass market distribution
through all distribution channels, with or without advice.

Investor profile Designed for investors who understand the
risks of the fund and plan to invest for at least 5 years.

The fund may appeal to retail investors with basic investment
knowledge and professional investors who:

are looking for investment growth over the long term

are interested in a core equity investment (in particular within
a SEK-based investment portfolio)

seek investment that promotes environmental and/or social
characteristics and good governance practices

have a high risk profile and can bear significant temporary
losses

Subscriptions, switches and redemptions Orders are

ordinarily processed the same day if received and accepted

by the registrar agent by:

* 2:00 PM Luxembourg time any full trading day for equity in
Sweden

* 10:00 AM Luxembourg time any half trading day for equity in
Sweden

Settlement of subscriptions and redemptions occurs no later
than 3 business days after the orders have been processed.

A | SA Ll WA Wi
One-off charges taken before or after you invest (maximum %)
Subscription 300 3.00 - - - -
Switch 100 100 - - - -
Redemption 100 100 - - - -
Charges taken from the fund over a year (maximum %)
Management 150 090 150 150 090 090
Oper./Admin. 050 0.50 050 050 0.50 050
Taxe d’abon. 005 001 005 0.01 0.05 001

Actual fees and expenses may be lower, and prior to any increase in them, shareholders will receive notice and the opportunity to redeem shares free of charge during
a one-month period before the increase. For more information, see “Fund Fees and Costs” on page 67. For a current, complete listing of available share classes,

including fees, go to danskeinvest.com.
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Danish Bond

Investment Objective and Policy

Objective To achieve performance that is at least equal to
that of medium-term Danish bonds.

Benchmark None.

SFDR classification The fund is categorised as article 8
under SFDR and promotes environmental and/or social
characteristics, as well as good governance practices,
through screening, restrictions, investment analysis and
decision-making as well as active ownership.

The fund follows Danske Invest’s responsible investment

policy.

For more information related to:

» Danske Invest's responsible investment policy, including the
sustainability risk integration, see page 69.

 the fund’s environmental and/or social characteristics, see
page 161.

Investment policy The fund invests mainly in highly rated
investment grade Danish bonds.

Specifically, the fund invests at least two-thirds of net
assets in bonds (including covered bonds) that are traded
on aregulated market and are issued by companies, credit
institutions, government, municipalities and other public
organisations. These securities are denominated in DKK.

The fund usually invests in securities that are rated AAA
(or similar] at the time of purchase. However, it may hold
securities with a lower credit rating.

The fund may invest up to 20% of net assets in securities
denominated in EUR, NOK and SEK.

At least 90% of the fund’s investments are denominated in,
or hedged into, DKK.

Derivatives The fund may use derivatives for hedging and
efficient portfolio management.

Strategy In actively managing the fund’s portfolio, the
management team selects securities that appear to offer
superior investment characteristics.

Duration The total modified duration, including cash and the
adjustment for estimated premature redemption risk, ranges
from 2 to 5 years.

Costs for base share classes

Investment manager Danske Bank A/S.

Base currency DKK.

Main Risks

See “Risk Descriptions” on page 73 for more information.

Risks typically associated with ordinary market conditions

* Interest rate
* Investment fund

» Active management
* Concentration

» Covered bond * Market

* Credit * Sustainability

* Hedging

Risks typically associated with unusual market conditions
» Counterparty and custody * Liquidity

* Default * Operational

Risk management method Commitment.

Planning your Investment

Suitability The fund is suitable for mass market distribution
through all distribution channels, with or without advice.

Investor profile Designed for investors who understand the
risks of the fund and plan to invest for at least 3 years.

The fund may appeal to retail investors with basic investment
knowledge and professional investors who:

are looking for an income-oriented investment

are interested in a core bond investment (in particular within
a DKK-based investment portfolio

seek investment that promotes environmental and/or social
characteristics and good governance practices

have a low risk profile and can bear moderate temporary
losses

Subscriptions, switches and redemptions Orders received
and accepted by the registrar agent by 5:30 PM Luxembourg
time any business day in Luxembourg are ordinarily
processed the following business day in Luxembourg that is
also a trading day on the main stock exchanges in Denmark.

Settlement of subscriptions and redemptions occurs no later
than 2 business days after the orders have been processed.

A | WA wi y ZA ZI
One-off charges taken before or after you invest [maximum %)
Subscription 200 200 - - 200 - -
Switch = = = = = = =
Redemption - - - - - - -
Charges taken from the fund over a year (maximum %)
Management 0.80 060 0.80 0.80 0.80 040 040
Oper./Admin. 0.50 0.50 0.50 0.50 0.50 0.50 0.50
Taxe d'abon. 0.05 001 0.05 001 0.05 0.05 0.01

Actual fees and expenses may be lower, and prior to any increase in them, shareholders will receive notice and the opportunity to redeem shares free of charge during
a one-month period before the increase. For more information, see “Fund Fees and Costs” on page 67. For a current, complete listing of available share classes,

including fees, go to danskeinvest.com.
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Danish Mortgage Bond

Investment Objective and Policy

Main Risks

Objective To achieve a performance that is at least equal to
that of long-term Danish bonds.

Benchmark None.

SFDR classification The fund is categorised as article 8
under SFDR and promotes environmental and/or social
characteristics, as well as good governance practices,
through screening, restrictions, investment analysis and
decision-making as well as active ownership.

The fund follows Danske Invest’s responsible investment
policy.

For more information related to:

» Danske Invest's responsible investment policy, including the
sustainability risk integration, see page 69.

 the fund’s environmental and/or social characteristics, see
page 165.

Investment policy The fund invests mainly in highly rated
investment grade mortgage bonds that are denominated in
Danish Krone (DKK].

Specifically, the fund invests at least two-thirds of net assets
in mortgage bonds (including covered bonds) that are issued
by Danish mortgage credit institutions and are traded on a

regulated market. These securities are denominated in DKK.

The fund usually invests in securities that are rated AAA
(or similar] at the time of purchase. However, it may hold
securities with a lower credit rating.

The fund may invest up to 20% of net assets in securities
denominated in EUR, NOK and SEK.

At least 90% of the fund’s investments are denominated in,
or hedged into, DKK.

Derivatives The fund may use derivatives for hedging and
efficient portfolio management.

Strategy In actively managing the fund’s portfolio, the
management team selects securities that appear to offer
superior investment characteristics.

Duration The total modified duration, including cash and the
adjustment for estimated premature redemption risk, ranges
from 3 to 9 years.

Investment manager Danske Bank A/S.

Base currency DKK.

Costs for base share classes

See “Risk Descriptions” on page 73 for more information.

Risks typically associated with ordinary market conditions

* Active management * Interest rate

» Concentration * Investment fund

» Covered bond * Market

* Credit * Sustainability

* Hedging

Risks typically associated with unusual market conditions
» Counterparty and custody * Liquidity

* Default * Operational

Risk management method Commitment.

Planning your Investment

Suitability The fund is suitable for mass market distribution
through all distribution channels, with or without advice.

Investor profile Designed for investors who understand the
risks of the fund and plan to invest for at least 3 years.

The fund may appeal to retail investors with basic investment
knowledge and professional investors who:

are looking for an income-oriented investment that is
comparatively conservative

are interested in a core bond investment (in particular within
a DKK-based investment portfolio)

seek investment that promotes environmental and/or social
characteristics and good governance practices

have a medium risk profile and can bear moderate temporary
losses

Subscriptions, switches and redemptions Orders received
and accepted by the registrar agent by 5:30 PM Luxembourg
time any business day in Luxembourg are ordinarily
processed the following business day in Luxembourg that is
also a trading day on the main stock exchanges in Denmark.

Settlement of subscriptions and redemptions occurs no later
than 2 business days after the orders have been processed.

A | WA wi y ZA ZI
One-off charges taken before or after you invest [maximum %)
Subscription 200 200 - - 200 - -
Switch = = = = = = =
Redemption - - - - - - -
Charges taken from the fund over a year (maximum %)
Management 0.80 060 0.80 0.80 0.80 040 040
Oper./Admin. 0.50 0.50 0.50 0.50 0.50 0.50 0.50
Taxe d'abon. 0.05 001 0.05 001 0.05 0.05 0.01

Actual fees and expenses may be lower, and prior to any increase in them, shareholders will receive notice and the opportunity to redeem shares free of charge during
a one-month period before the increase. For more information, see “Fund Fees and Costs” on page 67. For a current, complete listing of available share classes,

including fees, go to danskeinvest.com.
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Emerging Markets Debt Hard Currency

Investment Objective and Policy

Objective To achieve above-market performance.

Benchmark JPM EMBI Global Diversified Composite
(hedged into the respective share class currency). For
performance comparison and duration management.

SFDR classification The fund is categorised as article 8
under SFDR and promotes environmental and/or social
characteristics, as well as good governance practices,
through screening, restrictions, investment analysis and
decision-making as well as active ownership.

The fund follows Danske Invest’s responsible investment
policy.

For more information related to:

* Danske Invest’'s responsible investment policy, including the
sustainability risk integration, see page 69.

* the fund's environmental and/or social characteristics, see
page 169.

Investment palicy The fund invests mainly in corporate and
government bonds from emerging markets. To a small extent,
the fund may invest in bonds issued in the European Union or
the USA.

Specifically, the fund invests at least two-thirds of net
assets in bonds and other debt instruments that are traded
on aregulated market and are issued in emerging market
countries (defined as countries represented in the fund's
benchmark). These securities are denominated in CAD, CHF,
EUR, GBP, JPY, USD orin local currencies of the countries
that are constituents of the fund’s benchmark.

The fund may invest in, or be exposed to, the following

investments up to the percentage of net assets indicated:

» corporate bonds from emerging markets: 30%

* debt instruments other than bonds: 15%

* debt instruments with a rating of Caal/CCC+ (or similar] or
lower: 15%

At least 90% of the fund’s investments are denominated in,
or hedged into, USD.

Derivatives The fund may use derivatives for hedging and
efficient portfolio management, as well as for investment
purposes. The fund may take short positions through derivatives.

In addition to core derivatives (see “Derivatives the funds can
use” on page 83), the fund may use credit default swaps
with or without underlying assets.

Strategy In actively managing the fund’s portfolio, the
management team selects securities that appear to offer
superior investment characteristics.

The fund generally expects that its holdings, and therefore
its performance, may differ significantly from those of the
benchmark.

Duration The total duration, including cash, is the
benchmark duration plus or minus 2 years.

Investment manager Danske Bank A/S.

Base currency USD.

Danske Invest SICAV  January 2023 Prospectus

Main Risks

See “Risk Descriptions” on page 73 for more information.

Risks typically associated with ordinary market conditions

* Active management * Hedging

* Credit * Interest rate

* Derivatives * Investment fund

* Distressed bond * Market

* Emerging and frontier » Securities handling
markets + Sustainability

Risks typically associated with unusual market conditions

* Counterparty and custody
» Default

* Liquidity
* Operational

Risk management method Commitment.

Planning your Investment

Suitability The fund is suitable for mass market distribution
through all distribution channels, with or without advice.

Investor profile Designed for investors who understand the
risks of the fund and plan to invest for at least 3 years.

The fund may appeal to retail investors with basic investment
knowledge and professional investors who:

are looking for an income-oriented investment

are interested in diversifying a core portfolio

seek investment that promotes environmental and/or social
characteristics and good governance practices

have a medium risk profile and can bear moderate temporary
losses

Subscriptions, switches and redemptions Orders
received and accepted by the registrar agent by 10:00
AM Luxembourg time any business day in Luxembourg
are ordinarily processed the following business day in
Luxembourg.

Settlement of subscriptions and redemptions occurs no later
than 2 business days after the orders have been processed.
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Costs for base share classes
. ' ' | ./}
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One-off charges taken before or after you invest ([maximum %)
Subscription 200 200 - - 200 - -
Switch = = = = = = =

Redemption - - - - - - -

Charges taken from the fund over a year [maximum %)

Management 120 060 120 120 120 060 060
Oper./Admin. 050 050 0.50 050 050 050 050
Taxe d’abon. 005 001 005 0.01 0.05 0.05 0.01

Actual fees and expenses may be lower, and prior to any increase in them, shareholders will receive notice and the opportunity to redeem shares free of charge during
a one-month period before the increase. For more information, see “Fund Fees and Costs” on page 67. For a current, complete listing of available share classes,
including fees, go to danskeinvest.com.
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Euro Investment Grade Corporate Bond

Investment Objective and Policy

Objective To achieve above-market performance.

Benchmark Bloomberg Capital Euro-Aggregate SO00MM
Corp A-BBB- Index. For performance comparison and
duration management.

SFDR classification The fund is categorised as article 8
under SFDR and promotes environmental and/or social
characteristics, as well as good governance practices,
through screening, restrictions, investment analysis and
decision-making as well as active ownership.

The fund follows Danske Invest’s responsible investment
policy.

For more information related to:

* Danske Invest’'s responsible investment policy, including the
sustainability risk integration, see page 69.

* the fund's environmental and/or social characteristics, see
page 173.

Investment policy The fund invests mainly in investment
grade bonds from anywhere in the world.

Specifically, the fund invests at least two-thirds of net assets
in corporate bonds and other debt instruments that are
traded on a regulated market and are rated from A1/A+ to
Baa3/BBB- (or similar). The fund may invest up to 10% of
net assets in below investment grade bonds that are rated
from Bal/BB+ to B3/B- (or similar]. Bonds that fall below
B3/B- will be sold within 6 months. The fund may also invest
in government bonds.

At least 90% of the fund’s investments are denominated in,
or hedged into, EUR.

Derivatives The fund may use derivatives for hedging and
efficient portfolio management, as well as for investment

purposes. The fund may take short positions through derivatives.

In addition to core derivatives (see “Derivatives the funds can
use” on page 83), the fund may use credit default swaps
with or without underlying assets.

Strategy In actively managing the fund’s portfolio, the
management team selects securities from a wide range
of companies and sectors that appear to offer superior
investment characteristics.

The fund generally expects that its holdings, and therefore
its performance, may differ significantly from those of the
benchmark.

Duration The total duration, including cash, is the
benchmark duration plus or minus 2 years.

Investment manager Danske Bank A/S.

Base currency EUR.
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Main Risks

See “Risk Descriptions” on page 73 for more information.

Risks typically associated with ordinary market conditions
* Active management * Investment fund

* Credit * Market

* Derivatives » Securities handling

* Hedging * Sustainability

* Interestrate

Risks typically associated with unusual market conditions

» Counterparty and custody * Liquidity
* Default * Operational

Risk management method Commitment.

Planning your Investment

Suitability The fund is suitable for mass market distribution
through all distribution channels, with or without advice.

Investor profile Designed for investors who understand the
risks of the fund and plan to invest for at least 3 years.

The fund may appeal to retail investors with basic investment

knowledge and professional investors who:

* are looking for an income-oriented investment

* are interested in a core, widely diversified bond portfolio

* seek investment that promotes environmental and/or social
characteristics and good governance practices

* have a medium risk profile and can bear moderate temporary
losses

Subscriptions, switches and redemptions Orders
received and accepted by the registrar agent by 10:00
AM Luxembourg time any business day in Luxembourg
are ordinarily processed the following business day in
Luxembourg.

Settlement of subscriptions and redemptions occurs no later
than 2 business days after the orders have been processed.

24



Euro Investment Grade Corporate Bond Continued

Costs for base share classes
. ' ' | ./}
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One-off charges taken before or after you invest (maximum %)
Subscription 200 200 - - 200 - -
Switch - - - - - - -

Redemption - - - - - - -

Charges taken from the fund over a year [maximum %)

Management 080 060 080 080 080 040 040
Oper./Admin. 0.50 0.50 0.50 0.50 0.50 0.50 050
Taxe d’abon. 005 001 005 0.01 005 005 0.01

Actual fees and expenses may be lower, and prior to any increase in them, shareholders will receive notice and the opportunity to redeem shares free of charge during
a one-month period before the increase. For more information, see “Fund Fees and Costs” on page 67. For a current, complete listing of available share classes,
including fees, go to danskeinvest.com.
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Euro High Yield Bond

Investment Objective and Policy

Objective To achieve above-market performance.

Benchmark Bloomberg Capital Euro High Yield 3% Issuer
Capped Index in EUR. For performance comparison and
duration management.

SFDR classification The fund is categorised as article 8
under SFDR and promotes environmental and/or social
characteristics, as well as good governance practices,
through screening, restrictions, investment analysis and
decision-making as well as active ownership.

The fund follows Danske Invest’s responsible investment
policy.

For more information related to:

» Danske Invest's responsible investment policy, including the
sustainability risk integration, see page 69.

 the fund’s environmental and/or social characteristics, see
page 178.

This fund does not pursue a sustainable investment objective
as described in article 9 of SFDR.

Investment policy The fund invests mainly in below investment
grade (high yield) corporate bonds from anywhere in the world,
including emerging markets, that are denominated in EUR and
issued by companies that have a positive or an improving ESG
profile.

Specifically, the fund invests at least two-thirds of net assets in
bonds and other debt instruments that are traded on a regulated
market and are denominated in EUR.

The fund may invest in, or be exposed to, the following

investments up to the percentage of net assets indicated:

* bonds with a minimum rating of Baa3/BBB- (or similar): 50%

» convertible and contingent convertible bonds: 20%

« debt instruments with a rating of Caal/CCC+ (or similar] or
lower: 20%

Although the fund may invest up to one-third of net assets in
debt securities denominated in AUD, CAD, CHF, DKK, GBP,
ISK, JPY, NOK, SEK and USD, at least 90% of investments are
denominated in, or hedged into, EUR.

Derivatives The fund may use derivatives for hedging and
efficient portfolio management, as well as for investment
purposes. The fund may take short positions through derivatives.

In addition to core derivatives (see “Derivatives the funds can
use” on page 83), the fund may use credit default swaps
with or without underlying assets.

Strategy In actively managing the fund’s portfolio, the
management team selects securities that appear to offer
superior investment characteristics.

The fund generally expects that its holdings, and therefore
its performance, may differ significantly from those of the
benchmark.

Duration The total duration, including cash, is the
benchmark duration plus or minus 2 years.

Investment manager Danske Bank A/S.

Base currency EUR.

Danske Invest SICAV  January 2023 Prospectus

Main Risks

See “Risk Descriptions” on page 73 for more information.

Risks typically associated with ordinary market conditions

* Active management * Hedging
* CoCo bonds * Interest rate
* Convertible securities * Investment fund
* Credit * Market
* Derivatives * Securities handling
* Distressed bond » Sustainability
* Emerging and frontier
markets

Risks typically associated with unusual market conditions

» Counterparty and custody
* Default

* Liquidity
* Operational

Risk management method Commitment.

Planning your Investment

Suitability The fund is suitable for mass market distribution
through all distribution channels, with or without advice.

Investor profile Designed for investors who understand the
risks of the fund and plan to invest for at least 3 years.

The fund may appeal to retail investors with basic investment
knowledge and professional investors who:

are looking for an income-oriented investment

are interested in diversifying a core portfolio

seek investment that promotes environmental and/or social
characteristics and good governance practices

have a medium risk profile and can bear moderate temporary
losses

Subscriptions, switches and redemptions Orders
received and accepted by the registrar agent by 10:00
AM Luxembourg time any business day in Luxembourg
are ordinarily processed the following business day in
Luxembourg.

Settlement of subscriptions and redemptions occurs no later
than 2 business days after the orders have been processed.
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Euro High Yield Bond Continued

Costs for base share classes

A | WA w1 Y ZA Zl
One-off charges taken before or after you invest (maximum %)
Subscription 2.00 2.00 - - 2.00 - -
Switch - - - - - - -
Redemption - - - - - - -
Charges taken from the fund over a year (maximum %)
Management 100 0.80 100 100 100 040 040
Oper./Admin. 050 050 050 050 050 050 050
Taxe d’abon. 0.05 001 0.05 001 0.05 0.05 001

Actual fees and expenses may be lower, and prior to any increase in them, shareholders will receive notice and the opportunity to redeem shares free of charge during
a one-month period before the increase. For more information, see “Fund Fees and Costs” on page 67. For a current, complete listing of available share classes,

including fees, go to danskeinvest.com.
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European Bond

Investment Objective and Policy

Objective To achieve above-market performance.

Benchmark Bloomberg Capital Euro-Aggregate 500
MM Index. For performance comparison and duration
management.

SFDR classification The fund is categorised as article 8
under SFDR and promotes environmental and/or social
characteristics, as well as good governance practices,
through screening, restrictions, investment analysis and
decision-making as well as active ownership.

The fund follows Danske Invest’s responsible investment
policy.

For more information related to:

* Danske Invest’'s responsible investment policy, including the
sustainability risk integration, see page 69.

* the fund's environmental and/or social characteristics, see
page 183.

Investment policy The fund invests mainly in corporate
and government bonds from the European Union (EU) or the
European Economic Area (EEA).

Specifically, the fund invests at least two-thirds of net assets
in bonds that are traded on a regulated market and are issued
in the EU or the EEA. Bonds may be denominated in EUR or

in any national currency within the investment area. Over

the long term, the majority of the fund’s credit exposure is
expected to be investment grade.

At least 90% of the fund’s investments are denominated in,
or hedged into, EUR.

Derivatives The fund may use derivatives for hedging and
efficient portfolio management, as well as for investment
purposes. The fund may take short positions through derivatives.

In addition to core derivatives (see “Derivatives the funds can
use” on page 83), the fund may use credit default swaps
with or without underlying assets.

Strategy In actively managing the fund’s portfolio, the
management team selects securities that appear to offer
superior investment characteristics.

The fund generally expects that its holdings, and therefore
its performance, may differ significantly from those of the
benchmark.

Costs for base share classes

Duration The total duration, including cash, is the
benchmark duration plus or minus 2 years.

Investment manager Danske Bank A/S.

Base currency EUR.

Main Risks

See “Risk Descriptions” on page 73 for more information.

Risks typically associated with ordinary market conditions

* Active management * Interestrate

* Credit * Investment fund

* Derivatives * Market

* Hedging * Sustainability

Risks typically associated with unusual market conditions
» Counterparty and custody * Liquidity

* Default * Operational

Risk management method Commitment.

Planning your Investment

Suitability The fund is suitable for mass market distribution
through all distribution channels, with or without advice.

Investor profile Designed for investors who understand the
risks of the fund and plan to invest for at least 3 years.

The fund may appeal to retail investors with basic investment
knowledge and professional investors who:

are looking for an income-oriented investment

are interested in a core bond portfolio

seek investment that promotes environmental and/or social
characteristics and good governance practices

have a medium risk profile and can bear moderate temporary
losses

Subscriptions, switches and redemptions Orders
received and accepted by the registrar agent by 10:00
AM Luxembourg time any business day in Luxembourg
are ordinarily processed the following business day in
Luxembourg.

Settlement of subscriptions and redemptions occurs no later
than 2 business days after the orders have been processed.

A | WA Wi A ZA Zl
One-off charges taken before or after you invest (maximum %)
Subscription 200 200 - - 200 - -
Switch - - - - - - -
Redemption - - - - - - -
Charges taken from the fund over a year (maximum %]
Management 080 0.50 0.80 080 0.80 040 040
Oper./Admin. 050 0.50 050 050 050 0.50 050
Taxe d’abon. 0.05 0.01 0.05 001 0.05 0.05 001

Actual fees and expenses may be lower, and prior to any increase in them, shareholders will receive notice and the opportunity to redeem shares free of charge during
a one-month period before the increase. For more information, see “Fund Fees and Costs” on page 67. For a current, complete listing of available share classes,

including fees, go to danskeinvest.com.
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European Corporate Sustainable Bond

Investment Objective and Policy

Objective To achieve above-market performance and
contribute positively to one or more UN Sustainable
Development Goals.

Benchmark Bloomberg Capital EuroAgg Corp 500 A and
Below Excluding Tobacco and Aerodefence. For performance
comparison and duration management.

SFDR classification The fund is categorised as article S under
SFDR and has a sustainable investment objective. In addition, the
fund also promotes environmental and/or social characteristics
through screening, restrictions, investment analysis and decision-
making, as well as active ownership.

The fund follows Danske Invest’s responsible investment
policy.

For more information related to:

» Danske Invest's responsible investment policy, including the
sustainability risk integration, see page 69.

* the fund’s sustainable investment objective, see page 187.

Investment policy The fund invests mainly in European
corporate bonds.

Specifically, the fund invests at least two-thirds of net assets
in corporate bonds that are traded on a regulated market
and are issued in OECD countries. To a small extent, the fund
may invest in other debt instruments that are traded on a
regulated market and are issued in OECD countries.

The fund may invest in, or be exposed to, the following
investments up to the percentage of net assets indicated:

* bonds denominated in EUR: 100% with a minimum of 50%

* bonds denominated in CHF, DKK, GBP, NOK, SEK and USD (in
aggregate): 50%

bonds with a rating lower than Baa3/BBB- (or similar] or
unrated: 25%

covered bonds issued by European credit institutions: 25%
convertible and contingent convertible bonds (sold within 3
months after they are converted into equities): 10%

For bonds not rated by any of the three major agencies, the
fund may use licensed third-party rating agencies. The fund
may invest up to 50% of net assets in these bonds.

At least 90% of the fund’s investments are denominated in,
or hedged into, EUR.

Derivatives The fund may use derivatives for hedging and
efficient portfolio management, as well as for investment
purposes. The fund may take short positions through
derivatives.

In addition to core derivatives (see “Derivatives the funds can
use” on page 83), the fund may use credit default swaps
with or without underlying assets.

Strategy In actively managing the fund’s portfolio, the
management team selects securities that appear to offer
superior investment characteristics.

The fund generally expects that its holdings, and therefore
its performance, may differ significantly from those of the
benchmark.

Duration The total modified duration, including cash, ranges
from O to the benchmark duration plus 2 years.

Investment manager Danske Bank A/S.

Base currency EUR.
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Main Risks

See “Risk Descriptions” on page 73 for more information.

Risks typically associated with ordinary market conditions

* Active management * Hedging

* CoCobonds * Interestrate

* Convertible securities * Investment fund
» Covered bond * Market

* Credit * Sustainability

* Derivatives

Risks typically associated with unusual market conditions

» Counterparty and custody
* Default

* Liquidity
* Operational

Risk management method Commitment.

Planning your Investment

Suitability The fund is suitable for mass market distribution
through all distribution channels, with or without advice.

Investor profile Designed for investors who understand the
risks of the fund and plan to invest for at least 3 years.

The fund may appeal to retail investors with basic investment
knowledge and professional investors who:

* are looking for an income-oriented investment
* are interested in a core, widely diversified bond portfolio
* seek investment that has a sustainable objective

* have a medium risk profile and can bear moderate temporary
losses

Subscriptions, switches and redemptions Orders received and
accepted by the registrar agent by 10:00 AM Luxembourg time
any business day in Luxembourg are ordinarily processed the
following business day in Luxembourg.

Settlement of subscriptions and redemptions occurs no later
than 2 business days after the orders have been processed.
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European Corporate Sustainable Bond Continued

Costs for base share classes
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One-off charges taken before or after you invest ([maximum %)
Subscription 2.00 200 - - 200 - -
Switch = = = = = = =

Redemption - - - - - - -

Charges taken from the fund over a year ([maximum %)

Management 080 0.50 080 080 080 040 040
Oper./Admin. 050 050 050 0.50 050 050 050
Taxe d’abon. 005 001 005 0.01 0.05 0.05 0.01

Actual fees and expenses may be lower, and prior to any increase in them, shareholders will receive notice and the opportunity to redeem shares free of charge during
a one-month period before the increase. For more information, see “Fund Fees and Costs” on page 67. For a current, complete listing of available share classes,
including fees, go to danskeinvest.com.
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Global Corporate Sustainable Bond

Investment Objective and Policy

Objective To achieve above-market performance and
contribute positively to one or more UN Sustainable
Development Goals.

Benchmark Bloomberg Global Aggregate Corporate 1BIn+
(hedged into the respective share class currency). For
performance comparison and duration management.

SFDR classification The fund is categorised as article 9
under SFDR and has a sustainable investment objective. In
addition, the fund also promotes environmental and/or social
characteristics through screening, restrictions, investment
analysis and decision-making, as well as active ownership.

The fund follows Danske Invest’s responsible investment
policy.

For more information related to:

» Danske Invest's responsible investment policy, including the
sustainability risk integration, see page 69.

* the fund’s sustainable investment objective, see page 192.

Investment policy The fund invests mainly in corporate bonds
fromissuers in the OECD.

Specifically, the fund invests at least two-thirds of net assets in
corporate bonds that are traded on a regulated market and are
issued in OECD countries. To a small extent, the fund may invest
in other debt instruments that are traded on a regulated market
and are issued in OECD countries.

The fund may invest in, or be exposed to, the following
investments up to the percentage of net assets indicated:

* bonds with a rating lower than Baa3/BBB- (or similar) or
unrated: 25%

covered bonds issued by credit institutions in OECD
countries: 10%

convertible and contingent convertible bonds (sold within 3
months after they are converted into equities): 10%

debt instruments with a rating of Caal/CCC+ (or similar) or
lower: 10%

At least 90% of the fund’s investments are denominated in, or
hedged into, EUR.

Derivatives The fund may use derivatives for hedging and
efficient portfolio management, as well as for investment
purposes. The fund may take short positions through derivatives.

In addition to core derivatives (see “Derivatives the funds can
use” on page 83), the fund may use credit default swaps
with or without underlying assets.

Strategy In actively managing the fund’s portfalio, the
management team selects securities that appear to offer
superior investment characteristics.

The fund generally expects that its holdings, and therefore
its performance, may differ significantly from those of the
benchmark.

Duration The total modified duration, including cash, ranges
from O to the benchmark duration plus 2 years.

Investment manager Danske Bank A/S.

Base currency EUR.
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Main Risks

See “Risk Descriptions” on page 73 for more information.

Risks typically associated with ordinary market conditions

* Active management * Distressed bond

* CoCo bonds * Hedging

* Convertible securities * Interestrate

» Covered bond * Investment fund
* Credit * Market

* Derivatives * Sustainability

Risks typically associated with unusual market conditions

* Counterparty and custody * Liquidity
* Default * Operational

Risk management method Commitment.

Planning your Investment

Suitability The fund is suitable for mass market distribution
through all distribution channels, with or without advice.

Investor profile Designed for investors who understand the
risks of the fund and plan to invest for at least 3 years.

The fund may appeal to retail investors with basic investment
knowledge and professional investors who:

* are looking for an income-oriented investment

* are interested in a core, widely diversified bond portfolio

* seek investment that has a sustainable objective

* have a medium risk profile and can bear moderate temporary
losses

Subscriptions, switches and redemptions Orders received and
accepted by the registrar agent by 10:00 AM Luxembourg time
any business day in Luxembourg are ordinarily processed the
following business day in Luxembourg.

Settlement of subscriptions and redemptions occurs no later
than 2 business days after the orders have been processed.
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Global Corporate Sustainable Bond Continued

Costs for base share classes

| )
A | WA wi Actual fees and expenses may be lower, and prior to any increase in them,

shareholders will receive notice and the opportunity to redeem shares free of

One-off charges taken before or after you invest (maximum %) charge during a one-month period before the increase. For more information,

L see “Fund Fees and Costs” on page 67. For a current, complete listing of

Subscription 200 200 - - available share classes, including fees, go to danskeinvest.com.

Switch - - - -

Redemption - - - -

Charges taken from the fund over a year [maximum %)

Management 080 050 080 0.80
Operations/Administration 050 050 050 050
Taxe d’abonnement 005 001 0.05 001
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Global Inflation Linked Bond

Investment Objective and Policy

Objective To achieve above-market performance.

Benchmark Bloomberg World Govt. Inflation-Linked Bond
Index All Maturities (hedged into the respective share class
currency). For performance comparison.

SFDR classification The fund is categorised as article 8
under SFDR and promotes environmental and/or social
characteristics, as well as good governance practices,
through screening, restrictions, investment analysis and
decision-making as well as active ownership.

The fund follows Danske Invest’s responsible investment
policy.

For more information related to:

* Danske Invest’'s responsible investment policy, including the
sustainability risk integration, see page 69.

* the fund's environmental and/or social characteristics, see
page 197.

Investment policy The fund invests mainly in inflation-linked
bonds.

Specifically, the fund invests at least two-thirds of net assets
in bonds and other debt instruments that are traded on a
regulated market, are issued or guaranteed by an OECD
country or a (supranational) agency, and whose returns

are linked to inflation indices in the OECD countries. These
securities are rated Baa3/BBB- or higher (or similar).

The fund may invest in money market instruments.

At least 90% of the fund’s investments are denominated in,
or hedged into, EUR.

Derivatives The fund may use derivatives for hedging and
efficient portfolio management.

Strategy In actively managing the fund’s portfolio, the
management team selects securities that appear to offer
superior investment characteristics.

The fund generally expects that its holdings, and therefore
its performance, may differ significantly from those of the
benchmark.

Duration The fund has no duration target.

Costs for base share classes

Investment manager Danske Bank A/S.

Base currency EUR.

Main Risks

See “Risk Descriptions” on page 73 for more information.

Risks typically associated with ordinary market conditions

* Active management * Interest rate
* Credit * Investment fund
* Hedging * Market

* Inflation-linked securities * Sustainability

Risks typically associated with unusual market conditions

» Counterparty and custody * Liquidity
* Default * Operational

Risk management method Commitment.

Planning your Investment

Suitability The fund is suitable for mass market distribution
through all distribution channels, with or without advice.

Investor profile Designed for investors who understand the
risks of the fund and plan to invest for at least 3 years.

The fund may appeal to retail investors with basic investment
knowledge and professional investors who:

are looking for an income-oriented investment

are interested in a core bond portfolio that is designed to
protect against inflation

seek investment that promotes environmental and/or social
characteristics and good governance practices

have a medium risk profile and can bear moderate temporary
losses

Subscriptions, switches and redemptions Orders received
and accepted by the registrar agent by 3:00 PM Luxembourg
time any business day in Luxembourg are ordinarily
processed the same business day in Luxembourg.

Settlement of subscriptions and redemptions occurs no later
than 3 business days after the orders have been processed.

A | WA wi y ZA ZI
One-off charges taken before or after you invest [maximum %)
Subscription 200 200 - - 200 - -
Switch = = = = = = =
Redemption - - - - - - -
Charges taken from the fund over a year (maximum %)
Management 0.80 060 0.80 0.80 0.80 050 050
Oper./Admin. 0.50 0.50 0.50 0.50 0.50 0.50 0.50
Taxe d'abon. 0.05 001 0.05 001 0.05 0.05 0.01

Actual fees and expenses may be lower, and prior to any increase in them, shareholders will receive notice and the opportunity to redeem shares free of charge during
a one-month period before the increase. For more information, see “Fund Fees and Costs” on page 67. For a current, complete listing of available share classes,

including fees, go to danskeinvest.com.
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Global Inflation Linked Bond Short Duration

Investment Objective and Policy

Objective To achieve above-market performance.

Benchmark Bloomberg \World Government Inflation-
Linked Bond 1-10Y Index (hedged into the respective share
class currency). For performance comparison and duration
management.

SFDR classification The fund is categorised as article 8
under SFDR and promotes environmental and/or social
characteristics, as well as good governance practices,
through screening, restrictions, investment analysis and
decision-making as well as active ownership.

The fund follows Danske Invest’s responsible investment policy.

For more information related to:

* Danske Invest’'s responsible investment policy, including the
sustainability risk integration, see page 69.

* the fund's environmental and/or social characteristics, see
page 201.

Investment policy The fund invests mainly in inflation-linked
bonds with a short duration.

Specifically, the fund invests at least two-thirds of net assets
in bonds and other debt instruments that are traded on a
regulated market, are issued or guaranteed by an OECD
country or a (supranational) agency, and whose returns

are linked to inflation indices in the OECD countries. These
securities are rated Baa3/BBB- or higher (or similar).

The fund may invest in money market instruments.

At least 90% of the fund’s investments are denominated in,
or hedged into, EUR.

Derivatives The fund may use derivatives for hedging and
efficient portfolio management.

Strategy In actively managing the fund’s portfolio, the
management team selects securities that appear to offer
superior investment characteristics.

The fund generally expects that its holdings, and therefore
its performance, may differ somewhat from those of the
benchmark.

Duration The total duration, including cash, is the
benchmark duration plus or minus 2 years.

Costs for base share classes

Investment manager Danske Bank A/S.

Base currency EUR.

Main Risks

See “Risk Descriptions” on page 73 for more information.

Risks typically associated with ordinary market conditions
* Active management * Interest rate

* Credit * Investment fund

* Hedging * Market

* Inflation-linked securities * Sustainability

Risks typically associated with unusual market conditions
» Counterparty and custody * Liquidity

* Default * Operational

Risk management method Commitment.

Planning your Investment

Suitability The fund is suitable for mass market distribution
through all distribution channels, with or without advice.

Investor profile Designed for investors who understand the
risks of the fund and plan to invest for at least 3 years.

The fund may appeal to retail investors with basic investment
knowledge and professional investors who:

are looking for an income-oriented investment

are interested in a core bond portfolio that is designed to
protect against inflation

seek investment that promotes environmental and/or social
characteristics and good governance practices

have a medium risk profile and can bear moderate temporary
losses

Subscriptions, switches and redemptions Orders received
and accepted by the registrar agent by 3:00 PM Luxembourg
time any business day in Luxembourg are ordinarily
processed the same business day in Luxembourg.

Settlement of subscriptions and redemptions occurs no later
than 3 business days after the orders have been processed.

A | WA wi y ZA ZI
One-off charges taken before or after you invest [maximum %)
Subscription 200 200 - - 200 - -
Switch = = = = = = =
Redemption - - - - - - -
Charges taken from the fund over a year (maximum %)
Management 0.80 060 0.80 0.80 0.80 050 050
Oper./Admin. 0.50 0.50 0.50 0.50 0.50 0.50 0.50
Taxe d'abon. 0.05 001 0.05 001 0.05 0.05 0.01

Actual fees and expenses may be lower, and prior to any increase in them, shareholders will receive notice and the opportunity to redeem shares free of charge during
a one-month period before the increase. For more information, see “Fund Fees and Costs” on page 67. For a current, complete listing of available share classes,

including fees, go to danskeinvest.com.
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Nordic Corporate Bond

Investment Objective and Policy

Objective To achieve above-market performance.

Benchmark Bloomberg Global Corporate Scandi All Grades
Index, 5% issuer capped (hedged into the respective share
class currency]. For performance comparison and duration
management.

SFDR classification The fund is categorised as article 8
under SFDR and promotes environmental and/or social
characteristics, as well as good governance practices,
through screening, restrictions, investment analysis and
decision-making as well as active ownership.

The fund follows Danske Invest’s responsible investment
policy.

For more information related to:

* Danske Invest’s responsible investment policy, including the
sustainability risk integration, see page 69.

« the fund’s environmental and/or social characteristics, see
page 205.

Investment policy The fund invests mainly in Nordic
corporate bonds.

Specifically, the fund invests at least two-thirds of net assets
in corporate bonds and other debt instruments that are
traded on a regulated market and are issued by companies
that are domiciled, or do most of their business, in Nordic
countries. The fund’s weighted average credit rating is Baa3/
BBB- or higher. In case a bond is not rated by any of the three
major rating agencies, the fund may ask for a credit rating
from licensed third-party agencies.

The fund may invest up to 75% of net assets in bonds with no
credit rating from any of the three major rating agencies.

The fund may invest in, or be exposed to, the following
investments up to the percentage of net assets indicated:

* bonds denominated in DKK, EUR, NOK and SEK (in
aggregate): 100% with a minimum of 75%

bonds with a rating lower than Baa3/BBB- (or similar): 50%
covered bonds issued by Nordic credit institutions: 25%
convertible and contingent convertible bonds (sold within 3
months after they are converted into equities): 20%

The fund may invest in money market instruments.

At least 90% of the fund’s investments are denominated in,
or hedged into, EUR.

Derivatives The fund may use derivatives for hedging and
efficient portfolio management, as well as for investment
purposes. The fund may take short positions through derivatives.

In addition to core derivatives (see “Derivatives the funds can
use” on page 83), the fund may use credit default swaps
with or without underlying assets.

Strategy In actively managing the fund’s portfolio, the
management team selects securities that appear to offer
superior investment characteristics.

Using a combination of credit research and risk analysis, the
management team diversifies investments across at least
50 issuers, typically with a minimum issue size of USD 100
million or equivalent each.

The fund generally expects that its holdings, and therefore
its performance, may differ significantly from those of the
benchmark.

Duration The total modified duration, including cash, ranges
from O to the benchmark duration plus 2 years.

Investment manager Danske Bank A/S.

Base currency EUR.
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Main Risks

See “Risk Descriptions” on page 73 for more information.

Risks typically associated with ordinary market conditions

* Active management * Hedging

* CoCobonds * Interestrate

* Convertible securities * Investment fund
» Covered bond * Market

* Credit * Sustainability

* Derivatives

Risks typically associated with unusual market conditions

» Counterparty and custody * Liquidity
* Default * Operational

Risk management method Commitment.

Planning your Investment

Suitability The fund is suitable for mass market distribution
through all distribution channels, with or without advice.

Investor profile Designed for investors who understand the
risks of the fund and plan to invest for at least 3 years.

The fund may appeal to retail investors with basic investment
knowledge and professional investors who:

are looking for an income-oriented investment

are interested in a core, widely diversified bond portfolio

seek investment that promotes environmental and/or social
characteristics and good governance practices

have a medium risk profile and can bear moderate temporary
losses

Subscriptions, switches and redemptions Orders
received and accepted by the registrar agent by 10:00
AM Luxembourg time any business day in Luxembourg
are ordinarily processed the following business day in
Luxembourg.

Settlement of subscriptions and redemptions occurs no later
than 2 business days after the orders have been processed.
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Nordic Corporate Bond Continued

Costs for base share classes
I O Y A
A 1 RA RI WA wi y ZA Zl

One-off charges taken before or after you invest (maximum %)
Subscription 200 2.00 2.00 200 - - 2.00 - -
Switch - - - - - - - - -

Redemption - - - - - - - - _

Charges taken from the fund over a year (maximum %)

Management 080 060 080 080 080 080 080 040 040
Oper./Admin. 050 050 050 0.50 0.50 050 050 050 0.50
Taxe d’abon. 0.05 001 005 001 005 001 005 005 0.01

Actual fees and expenses may be lower, and prior to any increase in them, shareholders will receive notice and the opportunity to redeem shares free of charge during
a one-month period before the increase. For more information, see “Fund Fees and Costs” on page 67. For a current, complete listing of available share classes,
including fees, go to danskeinvest.com.
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Sustainable Emerging Markets Debt Hard

Currency

Investment Objective and Policy

Objective To achieve above-market performance and contribute
positively to one or more UN Sustainable Development Goals.

Benchmark JPM ESG EMBI Global Diversified Composite
Total Return (hedged into the respective share class
currency). For performance comparison and duration
management.

SFDR classification The fund is categorised as article 9 under
SFDR and has a sustainable investment objective. In addition, the
fund also promotes environmental and/or social characteristics
through screening, restrictions, investment analysis and decision-
making, as well as active ownership.

The fund follows Danske Invest’s responsible investment
policy.
For more information related to:

* Danske Invest’s responsible investment policy, including the
sustainability risk integration, see page 69.
* the fund's sustainable investment objective, see page 210.

Investment policy The fund invests mainly in corporate and
government bonds, including below investment grade and high
yield, from emerging market issuers that exhibit high potential
to improve their social and environmental SDG performance,
while also exhibiting a strong willingness and ability to achieve
these SDG outcomes. To a small extent, the fund may invest in
bonds issued in the European Union or the USA.

Specifically, the fund invests at least two-thirds of net
assets in bonds and other debt instruments that are traded
on aregulated market and are issued in emerging market
countries (defined as countries represented in the fund's
benchmark]. These securities are denominated in CAD, CHF,
EUR, GBP, JPY, USD or in local currencies of the countries
that are constituents of the fund’s benchmark.

Furthermore, the fund prioritises thematic (green, social,
SDG) bonds and an enhanced engagement focus will be put
on the countries with lower sovereign ESG score or human
rights performance.

The fund may invest in, or be exposed to, the following

investments up to the percentage of net assets indicated:

» corporate bonds from emerging markets: 30%

* debtinstruments other than bonds: 15%

* debt instruments with a rating of Caal/CCC+ (or similar] or
lower: 15%

At least 90% of the fund’s investments are denominated in,
or hedged into, USD.

Derivatives The fund may use derivatives for hedging and
efficient portfolio management, as well as for investment
purposes. The fund may take short positions through
derivatives.

In addition to core derivatives (see “Derivatives the funds can
use” on page 83), the fund may use credit default swaps
with or without holding the underlying assets.

Strategy In actively managing the fund’s portfolio, the
management team selects securities that appear to offer
superior investment characteristics.

The fund generally expects that its holdings, and therefore
its performance, may differ significantly from those of the
benchmark.

Duration The total duration, including cash, is the
benchmark duration plus or minus 2 years.

Investment manager Danske Bank A/S.

Base currency USD.
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Main Risks

See “Risk Descriptions” on page 73 for more information.

Risks typically associated with ordinary market conditions

* Active management * Hedging

* Credit * Interestrate

* Derivatives * Investment fund

* Distressed bond * Market

* Emerging and frontier » Securities handling
markets * Sustainability

Risks typically associated with unusual market conditions

* Counterparty and custody
* Default

* Liquidity
* Operational

Risk management method Commitment.

Planning your Investment

Suitability The fund is suitable for mass market distribution
through all distribution channels, with or without advice.

Investor profile Designed for investors who understand the
risks of the fund and plan to invest for at least 3 years.

The fund may appeal to retail investors with basic investment
knowledge and professional investors who:

* are looking for an income-oriented investment

* areinterested in diversifying a core portfolio

* seekinvestment that has a sustainable objective

* have a medium risk profile and can bear moderate temporary
losses

Subscriptions, switches and redemptions Orders received and
accepted by the registrar agent by 10:00 AM Luxembourg time
any business day in Luxembourg are ordinarily processed the
following business day in Luxembourg.

Settlement of subscriptions and redemptions occurs no later
than 2 business days after the orders have been processed.
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Sustainable Emerging Markets Debt Hard Currency Continued

Costs for base share classes
. | ]

A | WA wi Actual fees and expenses may be lower, and prior to any increase in them,

shareholders will receive notice and the opportunity to redeem shares free of
One-off charges taken before or after you invest ([maximum %) charge during a one-month period before the increase. For more information,
see “Fund Fees and Costs” on page 67. For a current, complete listing of
available share classes, including fees, go to danskeinvest.com.

Subscription 200 200 - -
Switch = = = =

Redemption - - - -

Charges taken from the fund over a year ([maximum %)

Management 150 075 0.75 075
Oper./Admin. 050 050 050 050
Taxe d’abon. 005 0.01 005 001
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Sverige Kort Rinta

Investment Objective and Policy

Objective To achieve above-market performance.

Distribution shares — Each May, the fund intends [but does not
guarantee) to distribute dividends based on previous year returns.

Benchmark OMRX Treasury Bill Index. For performance
comparison.

SFDR classification The fund is categorised as article 8
under SFDR and promotes environmental and/or social
characteristics, as well as good governance practices, through
screening, restrictions, investment analysis and decision-
making as well as active ownership.

The fund follows Danske Invest’s responsible investment
policy.

For more information related to:

» Danske Invest's responsible investment policy, including the
sustainability risk integration, see page 69.

* the fund's environmental and/or social characteristics, see
page 215.

Investment policy The fund invests mainly in Swedish bonds
that have a short duration and money market instruments.

Specifically, the fund invests at least two-thirds of net assets

in bonds and other debt instruments that are traded on a
regulated market and issued by companies or credit institutions
that are domiciled, or do most of their business, in Sweden.

The fund may invest in, or be exposed to, the following

investments up to the percentage of net assets indicated:

* unrated bonds: 20%

* bonds and other debt instruments issued or guaranteed
by issuers that are domiciled, or do most of their business,
outside Sweden: 20%

The securities are denominated in SEK.

Derivatives The fund may use derivatives for hedging and
efficient portfolio management, as well as for investment
purposes.

The fund may take short positions through derivatives.

Strategy In actively managing the fund’s portfolio, the
management team selects securities that appear to offer
superior investment characteristics.

The fund generally expects that its holdings, and therefore
its performance, may differ somewhat from those of the
benchmark.

Costs for base share classes

Duration The total average modified duration, including
cash, is less than 1 year.

Investment manager Danske Bank A/S.

Base currency SEK.

Main Risks

See “Risk Descriptions” on page 73 for more information.

Risks typically associated with ordinary market conditions

* Active management * Hedging

» Concentration * Interest rate

* Covered bond * Investment fund
* Credit * Market

* Derivatives * Sustainability

Risks typically associated with unusual market conditions

* Counterparty and custody
» Default

* Liquidity
* Operational

Risk management method Commitment.

Planning your Investment

Suitability The fund is suitable for mass market distribution
through all distribution channels, with or without advice.

Investor profile Designed for investors who understand the
risks of the fund and plan to invest for at least 1 year.

The fund may appeal to retail investors with basic investment
knowledge and professional investors who:

are looking for a short-term income-oriented investment

are interested in a core bond investment (in particular within
a SEK-based investment portfolio)

seek investment that promotes environmental and/or social
characteristics and good governance practices

have a low risk profile and can bear small temporary losses

Subscriptions, switches and redemptions Orders are

ordinarily processed the same day if received and accepted

by the registrar agent by:

» 2:00 PM Luxembourg time any full trading day for fixed-
income in Sweden

* 10:00 AM Luxembourg time any half trading day for fixed-
income in Sweden

Settlement of subscriptions and redemptions occurs no later
than 3 business days after the orders have been processed.

A 1 SA Bl WA Wi ZA Zl
One-off charges taken before or after you invest (maximum %)
Subscription 200 200 - - - - - -
Switch - - - - - - - -
Redemption - - - - - - - -
Charges taken from the fund over a year [(maximum %)
Management 0.80 060 0.20 0.20 0.20 0.20 020 020
Oper./Admin.! 050 050 010 010 050 050 050 050

1 Includes the Luxembourg taxe d'abonnement.

Actual fees and expenses may be lower, and prior to any increase in them, shareholders will receive notice and the opportunity to redeem shares free of charge during
a one-month period before the increase. For more information, see “Fund Fees and Costs” on page 67. For a current, complete listing of available share classes,

including fees, go to danskeinvest.com.
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Sverige Rdanta

Investment Objective and Policy

Objective To achieve above-market performance.

Distribution shares — Each May, the fund intends (but does not

guarantee) to distribute dividends based on previous year returns.

Benchmark OMRX Total Market Index. For performance
comparison.

SFDR classification The fund is categorised as article 8
under SFDR and promotes environmental and/or social
characteristics, as well as good governance practices,
through screening, restrictions, investment analysis and
decision-making as well as active ownership.

The fund follows Danske Invest’s responsible investment
policy.

For more information related to:

» Danske Invest's responsible investment policy, including the
sustainability risk integration, see page 69.

* the fund's environmental and/or social characteristics, see
page 220.

Investment policy The fund invests mainly in Swedish bonds
and money market instruments.

Specifically, the fund invests at least two-thirds of net
assets in bonds and other debt instruments that are

traded on a regulated market and are denominated in SEK.
These securities are issued or guaranteed by the Swedish
government, municipalities or public organisations. The fund
may also invest in mortgage-credit bonds issued by a credit
institution subject to public supervision in an EU member state.
The fund may invest in, or be exposed to, the following
investments up to the percentage of net assets indicated:
* unrated bonds: 20%

* bonds and other debt instruments issued or guaranteed

by issuers that are domiciled, or do most of their business,
outside Sweden: 10%

Derivatives The fund may use derivatives for hedging and
efficient portfolio management, as well as for investment
purposes.

The fund may take short positions through derivatives.

Strategy In actively managing the fund’s portfolio, the
management team selects securities that appear to offer
superior investment characteristics.

The fund generally expects that its holdings, and therefore its
performance, may differ somewhat from those of the benchmark.

Duration The total average modified duration, including
cash, ranges from 1 to 5 years.

Investment manager Danske Bank A/S.

Base currency SEK.
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Main Risks

See “Risk Descriptions” on page 73 for more information.

Risks typically associated with ordinary market conditions

* Active management * Hedging

* Concentration * Interest rate

* Covered bond * Investment fund
* Credit * Market

* Derivatives * Sustainability

Risks typically associated with unusual market conditions

» Counterparty and custody * Liquidity
* Default * Operational

Risk management method Commitment.

Planning your Investment

Suitability The fund is suitable for mass market distribution
through all distribution channels, with or without advice.

Investor profile Designed for investors who understand the
risks of the fund and plan to invest for at least 3 years.

The fund may appeal to retail investors with basic investment
knowledge and professional investors who:

are looking for an income-oriented investment

are interested in a core bond investment (in particular within
a SEK-based investment portfolio)

seek investment that promotes environmental and/or social
characteristics and good governance practices

have a medium risk profile and can bear moderate temporary
losses

Subscriptions, switches and redemptions Orders are

ordinarily processed the same day if received and accepted

by the registrar agent by:

» 2:00 PM Luxembourg time any full trading day for fixed-
income in Sweden

* 10:00 AM Luxembourg time any half trading day for fixed-
income in Sweden

Settlement of subscriptions and redemptions occurs no later
than 3 business days after the orders have been processed.
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Sverige Ranta Continued

Costs for base share classes

A | SA Sl WA wi ZA ZI

One-off charges taken before or after you invest ([maximum %)
Subscription 200 200 - - - - -
Switch - - - -

Redemption - - -

Charges taken from the fund over a year [maximum %)
Management 080 060 0.39 0.39 0.39 0.39 040 040

Oper./Admin.! 050 050 011 011 050 050 050 050

1 Includes the Luxembourg taxe d'abonnement.

Actual fees and expenses may be lower, and prior to any increase in them, shareholders will receive notice and the opportunity to redeem shares free of charge during
a one-month period before the increase. For more information, see “Fund Fees and Costs” on page 67. For a current, complete listing of available share classes,

including fees, go to danskeinvest.com.
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ARtiv Formogenhetsforvaltning

Investment Objective and Policy

Objective To achieve above-market performance.

Distribution shares — Each May, the fund intends (but does
not guarantee] to distribute dividends based on previous year
returns.

Benchmark 1/2 SIX Return Index (gross dividends
reinvested) and 1/2 OMRX Total Market Index. For
performance comparison.

SFDR classification The fund is categorised as article 8

under SFDR and promotes environmental and/or social
characteristics, as well as good governance practices, through
screening, restrictions, investment analysis and decision-making
as well as active ownership.

The fund follows Danske Invest'’s responsible investment policy.

For more information related to:

» Danske Invest's responsible investment policy, including the
sustainability risk integration, see page 69.

« the fund’s environmental and/or social characteristics, see
page 225.

Investment policy The fund invests mainly in Swedish
equities, bonds and money market instruments.

Specifically, the fund invests at least two-thirds of net assets
in equities and equity-related securities, as well as corporate
or government bonds and other debt instruments, that are
traded on a regulated market in Sweden, or, if traded on a
regulated market elsewhere, are issued by companies that
are domiciled, or do most of their business, in Sweden. These
investments are mainly denominated in SEK.

The fund may invest up to 20% of net assets in SEK-
denominated bonds issued or guaranteed by issuers that are
domiciled, or do most of their business, outside Sweden.

Derivatives The fund may use derivatives for hedging and
efficient portfolio management, as well as for investment
purposes.

The fund may take short positions through derivatives.

Strategy In actively managing the fund’s portfolio, the
management team selects securities that appear to offer
superior investment characteristics.

The fund generally expects that its holdings, and therefore
its performance, may differ significantly from those of the
benchmark.

Duration The total modified duration for the fixed income
part, including cash, ranges from 1 to 5 years.

Investment manager Danske Bank A/S.

Base currency SEK.
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Main Risks

See “Risk Descriptions” on page 73 for more information.

Risks typically associated with ordinary market conditions

* Active management * Hedging

* Concentration * Interest rate

* Covered bond * Investment fund
* Credit * Market

* Derivatives * Sustainability

* Equity
Risks typically associated with unusual market conditions

» Counterparty and custody
» Default

* Liquidity
* Operational

Risk management method Commitment.

Planning your Investment

Suitability The fund is suitable for mass market distribution
through all distribution channels, with or without advice.

Investor profile Designed for investors who understand the
risks of the fund and plan to invest for at least 3 years.

The fund may appeal to retail investors with basic investment
knowledge and professional investors who:

are looking for an income-oriented investment with a stable
return

are interested in a diversified, mixed investment (in particular
within a SEK-based investment portfolio)

seek investment that promotes environmental and/or social
characteristics and good governance practices

have a medium risk profile and can bear moderate temporary
losses

Subscriptions, switches and redemptions Orders are

ordinarily processed the same day if received and accepted

by the registrar agent by:

* 2:00 PM Luxembourg time any full trading day for equity in
Sweden

* 10:00 AM Luxembourg time any half trading day for equity in
Sweden

Settlement of subscriptions and redemptions occurs no later
than 3 business days after the orders have been processed.
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Aktiv Férmégenhetsférvaltning Continued

Costs for base share classes

A | SA Sl WA wi ZA ZI
One-off charges taken before or after you invest [maximum %)
Subscription 3.00 3.00 - - - - - -
Switch 100 100 - - - - - -
Redemption 100 100 - - - - - -
Charges taken from the fund over a year (maximum %)
Management 113 113 113 113 113 113 0.65 065
Oper./Admin.! 050 050 017 017 050 050 0.50 0.50

! Includes the Luxembourg taxe d'abonnement.

Actual fees and expenses may be lower, and prior to any increase in them, shareholders will receive notice and the opportunity to redeem shares free of charge during
a one-month period before the increase. For more information, see “Fund Fees and Costs” on page 67. For a current, complete listing of available share classes,

including fees, go to danskeinvest.com.
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Multi Asset Inflation Strategy

Investment Objective and Policy

Objective To achieve a return in excess of inflation (real
return) in EUR over a 3 to 5-year period.

Benchmark None.

SFDR classification The fund is categorised as article 8
under SFDR and promotes environmental and/or social
characteristics, as well as good governance practices,
through screening, restrictions, investment analysis and
decision-making as well as active ownership.

The fund follows Danske Invest’s responsible investment

policy.

For more information related to:

» Danske Invest's responsible investment policy, including the
sustainability risk integration, see page 69.

* the fund's environmental and/or social characteristics, see
page 230.

Investment policy The fund gains most of its exposure

to investment grade bonds from anywhere in the world,
including emerging markets, by investing directly in securities
or indirectly, through derivatives and other funds. The fund
may also invest in equities.

Specifically, the fund invests at least 50% of net assets in bonds
(including government inflation-linked bonds and covered bonds)
and other debt instruments, and in money market instruments.
The net exposure to equities usually ranges from 0% to 30%

of the fund’s net assets but may be higher depending on the
investment manager’s market outlook.

The fund may invest in, or be exposed to, the following
investments up to the percentage of net assets indicated:
* UCITS including UCITS ETFs: 100%

* below investment grade bonds: 30%

Derivatives The fund may use derivatives for hedging and
efficient portfolio management, as well as for investment
purposes. The fund may take short positions through derivatives.

In addition to core derivatives (see “Derivatives the funds can
use” on page 83), the fund may use credit default swaps
(with or without underlying assets) and total return swaps
(TRSs]), including contracts for difference.

TRS usage Expected: 5% of net assets; maximum: 100%.

Strategy In actively managing the fund’s portfolio, the
management team applies a flexible and dynamic asset
allocation (including both strategic and tactical asset
allocation) that seeks to take full advantage of market
changes and opportunities, and to protect the fund against
inflation. Asset allocation and derivatives are also used for
risk diversification and mitigation of downside risk.

Investment manager Danske Bank A/S.

Base currency EUR.
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Main Risks

See “Risk Descriptions” on page 73 for more information.

Risks typically associated with ordinary market conditions

Active management
Covered bond

Hedging
Inflation-linked securities

* Credit * Interestrate

* Currency * Investment fund

* Derivatives * Leverage

* Emerging and frontier * Market
markets * Reallocation

* Equity + Sustainability

Risks typically associated with unusual market conditions

» Counterparty and custody
* Default

* Liquidity
* Operational

Risk management method Absolute VaR.

Gross leverage Expected: 100% to 300% of net assets;
maximum (not guaranteed): 550%.

Planning your Investment

Suitability The fund is only suitable for distribution to retail
investors with advice or discretionary portfolio management
and to professional investors with or without advice.

Investor profile Designed for investors who understand the
risks of the fund and plan to invest for at least 3 years.

The fund may appeal to retail investors with investment
knowledge and professional investors who:

are looking for an income-oriented investment

are interested in a core portfolio that is designed to protect
against inflation

seek investment that promotes environmental and/or social
characteristics and good governance practices

have a medium risk profile and can bear moderate temporary
losses

Subscriptions, switches and redemptions Orders
received and accepted by the registrar agent by 12:00 noon
Luxembourg time any business day in Luxembourg that is
also a trading day on the main stock exchanges in Denmark
are ordinarily processed the following business day.

Settlement of subscriptions and redemptions occurs no later
than 2 business days after the orders have been processed.
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Muiti Asset Inflation Strategy Continued

Costs for base share classes
]

A | WA Wi Actual fees and expenses may be lower, and prior to any increase in them,
shareholders will receive notice and the opportunity to redeem shares free of
charge during a one-month period before the increase. For more information,
Subscription 300 300 - - see “Fund Fees and Costs” on page 67. For a current, complete listing of

available share classes, including fees, go to danskeinvest.com.

One-off charges taken before or after you invest (maximum %)

Switch 100 100 = =

Redemption 100 100 - -

Charges taken from the fund over a year (maximum %)

Management 100 0.75 075 075
Operations/Administration 050 050 050 050
Taxe d’abonnement 0.05 001 005 001
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Europe Long-Short Equity Factors

Investment Objective and Policy

Objective To achieve investment growth in any type of market
condition (absolute return).

Benchmark The fund uses benchmarks for performance fee
calculation only (see “Performance fee” on page 67).

SFDR classification The fund is categorised as article 6
under SFDR. The fund follows Danske Invest’s responsible
investment policy.

For more information about Danske Invest’s responsible
investment policy, including the sustainability risk integration,
see page 69.

The fund'’s investments do not take into account the EU criteria
for environmentally sustainable economic activities. The fund
does not consider principal adverse impacts on the sustainability
factors of its investments due to the nature of the fund and its
inability to report on principal adverse impacts.

Investment policy The fund invests mainly in long and short
positions in European equities. To a small extent, the fund may
invest in equities from developed countries outside Europe.

Specifically, the fund invests at least two-thirds of net assets
in equities and equity-related securities that are traded on a
regulated market in Europe, or, if traded on a regulated market
elsewhere, are issued by companies that are domiciled, or do
most of their business, in Europe.

The fund defines its geographical areas as follows:
* Europe: countries represented in the MSCI Europe Index plus
Cyprus, Greece, Iceland, Liechtenstein, Luxembourg and Malta

Derivatives The fund may use derivatives for hedging and
efficient portfolio management, as well as for investment
purposes. Derivatives are an integral part of the investment
policy. The fund may take short positions through derivatives.

In addition to core derivatives (see “Derivatives the funds
can use” on page 83), the fund may use total return swaps
[TRSs), including contracts for difference.

TRS usage Expected: 50% to 150% of net assets; maximum:
300%.

Strategy In actively managing the fund’s portfolio, the
management team uses a long-short strategy, taking long
exposure to equities it believes will increase in price and short
exposure to equities it believes will decline in price or offset the
volatility of its long positions.

The management team selects securities using a quantitative
model that includes factors such as value, momentum, quality,
dividends and volatility.

The fund is managed without any constraint related to the
benchmark.

Investment manager Danske Bank A/S.

Base currency EUR.
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Main Risks

See “Risk Descriptions” on page 73 for more information.

Risks typically associated with ordinary market conditions

* Active management * Investment fund

* Currency * Leverage

* Derivatives * Market

* Equity » Securities handling
* Hedging * Sustainability

Risks typically associated with unusual market conditions

» Counterparty and custody
* Liquidity

* Operational

Risk management method Absolute VaR.

Gross leverage Expected: 50% to 250% of net assets;
maximum (not guaranteed): 350%.

Planning your Investment

Suitability The fund is only suitable for distribution to retail
investors with advice or discretionary portfolio management
and to professional investors with or without advice.

Investor profile Designed for investors who understand the
risks of the fund and plan to invest for at least 3 years.

The fund may appeal to retail investors with investment

knowledge and professional investors who:

* arelooking for an absolute return exposure to European equities

* want to build up capital

* have a medium risk profile and can bear moderate temporary
losses

Subscriptions, switches and redemptions Orders

received and accepted by the registrar agent by 10:00 AM
Luxembourg time any business day in Luxembourg that is also
a trading day on the main stock exchanges in Denmark and in
the UK are ordinarily processed the following business day.

Settlement of subscriptions and redemptions occurs no later
than 2 business days after the orders have been processed.
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Costs for base share classes
. | ]

A : WA wi Actual fees and expenses may be lower, and prior to any increase in them,

shareholders will receive notice and the opportunity to redeem shares free of
One-off charges taken before or after you invest (maximum %) charge during a one-month period before the increase. For more information,
see “Fund Fees and Costs” on page 67. For a current, complete listing of

Subscription 300 300 - - available share classes, including fees, go to danskeinvest.com.
Switch 100 100 - -
Redemption 100 100 - -

Charges taken from the fund over a year [maximum %)

Management 150 100 150 150
Operations/Administration 050 050 050 050
Taxe d’abonnement 005 001 0.05 001

Performance fee (maximum; charged as a % of outperformance)

Performance 20 20 20 20
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Global Alternative Opportunities

Investment Objective and Policy

Objective To achieve investment growth in any type of
market condition (absolute return).

Benchmark The fund uses benchmarks for performance fee
calculation only (see “Performance fee” on page 67).

SFDR classification The fund is categorised as article 6 under
SFDR. The fund follows Danske Invest's responsible investment
policy.

For more information about Danske Invest's responsible
investment policy, including the sustainability risk integration,
see page 69.

The fund’s investments do not take into account the EU criteria
for environmentally sustainable economic activities. The fund
does not consider principal adverse impacts on the sustainability
factors of its investments due to the nature of the fund and its
inability to report on principal adverse impacts.

Investment policy The fund targets alternative beta yields
embedded in equity and volatility markets, as well as in interest
rate, inflation, credit and currency markets with a focus on
developed markets.

Specifically, using long and short positions in derivatives,

the fund seeks to construct a portfolio with a high degree of
diversification across the underlying asset classes, regions and
return drivers through two types of rule-based strategies:

carry strategies that are expected to generate a return by
capturing alternative risk premia, a compensation for the
transfer of a specific risk by risk-averse market participants,
for example in relation with carry, volatility, trend and
structural styles; such strategies are, in aggregate, expected
to show a positive beta exposure to global equities

defensive strategies that aim to provide diversification and
mitigate the impact of adverse market conditions while
minimising the cost of these strategies; such strategies are, in
aggregate, designed to reduce the expected risk of the fund

.

Most strategies will exclude emerging markets; the rest will
generally have only limited exposure to emerging markets.

In order to manage the portfolio liquidity, the fund may also invest
in bonds and other debt instruments, including money market
instruments, that are investment grade.

Derivatives The fund may use derivatives for hedging and
efficient portfolio management, as well as for investment
purposes. Derivatives are an integral part of the investment
policy. The fund may take short positions through derivatives.

In addition to core derivatives (see “Derivatives the funds can
use” on page 83), the fund may use credit default swaps with
or without underlying assets.

Strategy In actively managing the fund'’s portfolio, the
management team applies a flexible and dynamic allocation
and invests in alternative beta strategies that seek to take
advantage of both positive and negative market movements,
as well as other market opportunities, while mitigating
downside risk during adverse market conditions.

The fund is managed without any constraint related to the
benchmark.

Investment manager(s) Danske Bank A/S.

Base currency EUR.
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Main Risks

See “Risk Descriptions” on page 73 for more information.

Risks typically associated with ordinary market conditions

* Active management * Interest rate

* Credit * Investment fund

* Currency * Leverage

* Derivatives * Market

* Equity * Sustainability

* Hedging

Risks typically associated with unusual market conditions
» Counterparty and custody * Liquidity

» Default * Operational

Risk management method Absolute VaR.

Grossleverage Expected: 800% to 1,200% of net assets;
maximum [not guaranteed): 1,500%. (The fund does not
expect to exceed the maximum leverage, but may do so
temporarily in unusual market conditions to reduce risk].

The fund’s expected level of leverage is high, which indicates
an extensive use of derivatives. Leverage enables the fund to
increase its exposure to specific assets which might amplify
its volatility and risk for higher losses. The level of leverage,
primarily arising from long/short and hedging strategies,

is expected to vary depending on strategies adopted by

the fund at any given time. Extreme market conditions may
significantly increase the fund’s leverage, notably with
defensive strategies that, under normal market conditions,
typically have low leverage.

Leverage is calculated using the sum of gross notional
exposure method that does not take into account offsetting
exposures or any trades used to reduce risks. Therefore the
indicated leverage percentage may not be a good indicator of
the risks of the fund.

Planning your Investment

Suitability The fund is only suitable for distribution to retail
investors with advice or discretionary portfolio management
and to professional investors with or without advice.

Investor profile Designed for investors who understand the
risks of the fund and plan to invest for at least 5 years.

The fund may appeal to professional and retail investors with

investment knowledge who:

* want to build up capital

* have a medium risk profile and can bear moderate temporary
losses

Subscriptions, switches and redemptions Orders
received and accepted by the registrar agent by 12:00 noon
Luxembourg time any business day in Luxembourg that is
also a trading day on the main stock exchanges in Denmark
are ordinarily processed the following business day.

Settlement of subscriptions and redemptions occurs no later
than 2 business days after the orders have been processed.
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Global Alternative Opportunities Continued

Costs for base share classes

Actual fees and expenses may be lower, and prior to any increase in them,

A ! WA wi shareholders will receive notice and the opportunity to redeem shares free of
One-off charges taken before or after you invest (maximum %) charge during a one-month period before the increase. For more information,
see “Fund Fees and Costs” on page 67. For a current, complete listing of
Subscription 300 3.00 - - available share classes, including fees, go to danskeinvest.com.
Switch 100 100 = =
Redemption 100 100 - -

Charges taken from the fund over a year [maximum %)

Management 150 100 100 100
Operations/Administration 050 050 050 050
Taxe d’abonnement 005 001 0.05 001

Performance fee (maximum; charged as a % of outperformance)

Performance 20 20 20 20
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Global Tactical Allocation

Investment Objective and Policy

Objective To achieve investment growth in any type of
market condition (absolute return).

Benchmark The fund uses benchmarks for performance fee
calculation only (see “Performance fee” on page 67).

SFDR classification The fund is categorised as article 8
under SFDR and promotes environmental and/or social
characteristics, as well as good governance practices,
through screening, restrictions, investment analysis and
decision-making as well as active ownership.

The fund follows Danske Invest’s responsible investment

policy.

For more information related to:

» Danske Invest's responsible investment policy, including the
sustainability risk integration, see page 69.

 the fund’s environmental and/or social characteristics, see
page 234.

Investment policy The fund gains exposure to a range of
asset classes from anywhere in the world, using a tactical
investment strategy. The fund may gain exposure to any
credit quality, sector and country, including emerging
markets.

Specifically, the fund invests in equities, equity-related
securities, bonds and other debt securities, money-market
instruments and currencies.

The fund may be exposed to the following investments up to the

percentages of net assets indicated:

* debtinstruments with a rating of Baa3/BBB- (or similar] or
lower: 75%, including debt instruments with a rating of Caal/
CCC+ (or similar] or lower: 15%

* emerging markets: 50%

» convertible and contingent convertible bonds: 15%

Derivatives The fund may use derivatives for hedging and
efficient portfolio management, as well as for investment
purposes. Derivatives are an integral part of the investment
policy. The fund may take short positions through derivatives.

In addition to core derivatives (see “Derivatives the funds can
use” on page 83), the fund may use credit default swaps
(with or without holding the underlying assets).

Strategy In actively managing the fund'’s portfolio,

the management team combines market analysis and
macroeconomic forecasts when assessing risk and return

in order to take advantage of market opportunities. By using
dynamic forecasts the management team continuously adjusts
the fund’s exposure and allocation across asset classes.

The fund is managed without any constraint related to the
benchmark.

Investment manager(s) Danske Bank A/S.

Sub-Investment manager(s) Loomis, Sayles & Company,LP.
For US high yield bonds only.

Base currency EUR.
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Main Risks

See “Risk Descriptions” on page 73 for more information.

Risks typically associated with ordinary market conditions

* Active management * Emerging and frontier
* CoCo bonds markets

» Convertible securities * Equity

» Covered bond * Hedging

* Credit * Interestrate

* Currency * Investment fund

* Derivatives * Leverage

* Distressed bond * Market

Sustainability

Risks typically associated with unusual market conditions

* Counterparty and custody
* Default

* Liquidity
* Operational

Risk management method Absolute VaR.

Gross leverage Expected: 300% to 600% of net assets;
maximum [not guaranteed): 1,500%. (The fund does not
expect to exceed the maximum leverage, but may do so
temporarily in unusual market conditions to reduce risk].

The fund’s level of leverage varies with the level, direction
and cross asset allocation of exposure determined by the
management team. Leverage is primarily used to scale risk
contributions from low risk assets, such as interest and
money market rates, to gain a proper balance of portfolio risk
and achieve optimal diversification. Leverage can amplify
the funds volatility and risk for higher losses and may vary
significantly over time given the tactical and dynamic nature
of the investment strategy.

Leverage is calculated using the sum of gross notional
exposure method that does not take into account offsetting
exposures or any trades used to reduce risks. Therefore the
indicated leverage percentage may not be a good indicator of
the risks of the fund.

Planning your Investment

Suitability The fund is only suitable for distribution to retail
investors with advice or discretionary portfolio management
and to professional investors with or without advice.

Investor profile Designed for investors who understand the
risks of the fund and plan to invest for at least 3 years.

The fund may appeal to professional and retail investors with
investment knowledge who:
are looking for investment growth

are interested in diversifying a core portfolio

seek investment that promotes environmental and/or social
characteristics and good governance practices

have a medium risk profile and can bear moderate temporary
losses

Subscriptions, switches and redemptions Orders
received and accepted by the registrar agent by 12:00 noon
Luxembourg time any business day in Luxembourg that is
also a trading day on the main stock exchanges in Denmark
are ordinarily processed the following business day.

Settlement of subscriptions and redemptions occurs no later
than 2 business days after the orders have been processed.

50



Global Tactical Allocation Continued

Costs for base share classes

Actual fees and expenses may be lower, and prior to any increase in them,

A ! WA i shareholders will receive notice and the opportunity to redeem shares free of
One-off charges taken before or after you invest (maximum %) charge during a one-month period before the increase. For more information,
see “Fund Fees and Costs” on page 67. For a current, complete listing of
Subscription 300 3.00 - - available share classes, including fees, go to danskeinvest.com.
Switch 100 100 - -
Redemption 100 100 - -

Charges taken from the fund over a year [(maximum %)

Management 150 075 0.75 075
Operations/Administration 050 050 050 050
Taxe d’abonnement 0.05 001 0.05 001

Performance fee (maximum; charged as a % of outperformance)

Performance 10 10 10 10

Danske Invest SICAV  January 2023 Prospectus 51


http://danskeinvest.com

Global Index

Investment Objective and Policy

Objective To achieve a performance comparable to the
benchmark.

Benchmark MSCI World Index (net dividends reinvested)
converted into the respective share class currency (not yet
registered with ESMA). For index tracking.

The benchmark measures the performance of large and
middle capitalisation companies across developed market
countries (for more information, go to msci.com/world]. It
rebalances four times a year which may result in additional
trading costs for the fund.

SFDR classification The fund is categorised as article 8
under SFDR and promotes environmental and/or social
characteristics, as well as good governance practices,
through screening, restrictions, investment analysis and
decision-making as well as active ownership.

The fund follows Danske Invest’s responsible investment
policy.

For more information related to:

* Danske Invest’'s responsible investment policy, including the
sustainability risk integration, see page 69.

* the fund's environmental and/or social characteristics, see
page 238.

Investment policy The fund seeks to track a global equity
index.

Specifically, the fund invests in equities and equity-related
securities that are traded on a regulated market. The
anticipated tracking error is 1% maximum (not guaranteed).

Derivatives The fund may use derivatives for hedging and
efficient portfolio management, as well as for investment
purposes.

Strategy In passively managing the fund's portfolio, the
portfolio management team invests directly in a selection
of equities included in the benchmark, using a multi-factor
model designed to reduce trading costs and minimise
tracking error.

Tracking error is a measure of the difference of returns
between the fund and its benchmark.

Investment manager Danske Bank A/S.

Base currency SEK.

Costs for base share classes

Main Risks

See “Risk Descriptions” on page 73 for more information.

Risks typically associated with ordinary market conditions

* Currency * Indexing

* Derivatives * Investment fund
* Equity * Market

* Hedging * Sustainability

Risks typically associated with unusual market conditions

» Counterparty and custody
* Liquidity

* Operational
Risk management method Commitment.

Planning your Investment

Investor profile Designed for investors who understand the
risks of the fund, have a defined investment objective, and
plantoinvest for at least 5 years.

The fund may appeal to investors who:

are looking for investment growth over the long term

are interested in replicating the performance of the
benchmark

are interested in a core equity investment

seek investment that promotes environmental and/or social
characteristics and good governance practices

have a high risk profile and can bear significant temporary
losses

Subscriptions, switches and redemptions Orders are

ordinarily processed the next day that is a business day in

Sweden and also a trading day on the main stock exchanges

in the USA if received and accepted by the registrar agent by:

* 2:00 PM Luxembourg time any full trading day for equity in
Sweden

» 10:00 AM Luxembourg time any half trading day for equity in
Sweden

Settlement of subscriptions and redemptions occurs no later
than 2 business days after the orders have been processed.

A 1 SA Sl WA Wi ZA Zl
One-off charges taken before or after you invest (maximum %)
Subscription 300 300 - - - - - -
Switch 100 100 - - - - - -
Redemption 100 100 - - - - - -
Charges taken from the fund over a year (maximum %)
Management 050 050 0.37 0.37 0.37 0.37 020 020
Oper./Admin.! 050 050 013 013 050 050 050 050

1 Includes the Luxembourg taxe d’abonnement.

Actual fees and expenses may be lower, and prior to any increase in them, shareholders will receive notice and the opportunity to redeem shares free of charge during
a one-month period before the increase. For more information, see “Fund Fees and Costs” on page 67. For a current, complete listing of available share classes,

including fees, go to danskeinvest.com.
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Global Index Restricted

Formerly named SRI Global.

Investment Objective and Policy

Objective To achieve a performance comparable to the

benchmark, while contributing to a climate resilient economy.

Distribution shares — Each June, the fund intends (but does not

guarantee)] to distribute dividends based on previous year returns.

Benchmark MSCI World Climate Paris Aligned Index
(transitional index, not yet registered with ESMA). For index
tracking.

The benchmark measures the performance of large and
middle capitalisation companies in developed markets, while
taking into account the Paris Agreement requirements for
climate change mitigation (for more information, go to msci.
com/world). It rebalances twice a year which may result in
additional trading costs for the fund.

SFDR classification The fund is categorised as article 9
under SFDR and has a sustainable investment objective. In
addition, the fund also promotes environmental and/or social
characteristics through screening, restrictions, investment
analysis and decision-making, as well as active ownership.

The fund follows Danske Invest’s responsible investment

policy.

For more information related to:

» Danske Invest's responsible investment policy, including the
sustainability risk integration, see page 69.

* the fund’s sustainable investment objective, see page 242.

Investment policy The fund seeks to track a low carbon
benchmark.

Specifically, the fund invests in equities and equity-related
securities that are traded on a regulated market. Tracking
error is anticipated to be less than 1.00%, however it could
be higher as the index may include stocks that are restricted
from the fund’s investment universe.

Derivatives The fund may use derivatives for hedging and
efficient portfolio management, as well as for investment
purposes.

Strategy In passively managing the fund's portfolio, the
portfolio management team invests directly in a selection
of equities included in the benchmark, using a multi-factor
model designed to reduce trading costs and minimise
tracking error.

Tracking error is a measure of the difference of returns
between the fund and its benchmark.

Investment manager Danske Bank A/S.

Base currency SEK.
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Main Risks

See “Risk Descriptions” on page 73 for more information.

Risks typically associated with ordinary market conditions

* Currency * Indexing

* Derivatives * Investment fund
* Equity * Market

* Hedging * Sustainability

Risks typically associated with unusual market conditions

» Counterparty and custody
* Liquidity

* Operational
Risk management method Commitment.

Planning your Investment

Investor profile Designed for investors who understand the
risks of the fund, have a defined investment objective, and
plantoinvest for at least 5 years.

The fund may appeal to investors who:

are looking for investment growth over the long term

are interested in replicating the performance of the
benchmark

are interested in a core equity investment

seek investment that has a sustainable objective

have a high risk profile and can bear significant temporary
losses

Subscriptions, switches and redemptions Orders are

ordinarily processed the next day that is a business day in

Sweden and also a trading day on the main stock exchanges

in the USA if received and accepted by the registrar agent by:

* 2:00 PM Luxembourg time any full trading day for equity in
Sweden

* 10:00 AM Luxembourg time any half trading day for equity in
Sweden

Settlement of subscriptions and redemptions occurs no later
than 2 business days after the orders have been processed.
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Globdal Index Restricted Continued

Costs for base share classes
I O e )
A | SA Sl WA Wi ZA Zl

One-off charges taken before or after you invest (maximum %)

Subscription 300 300 - - - - - -
Switch 100 100 - - - = - _
Redemption 100 100 - - - - - -

Charges taken from the fund over a year [maximum %)

Management 050 050 043 043 043 043 020 020

Oper./Admin.! 0.50 0.50 013 013 0.50 050 050 0.50
1

Includes the Luxembourg taxe d'abonnement.

Actual fees and expenses may be lower, and prior to any increase in them, shareholders will receive notice and the opportunity to redeem shares free of charge during
a one-month period before the increase. For more information, see “Fund Fees and Costs” on page 67. For a current, complete listing of available share classes,
including fees, go to danskeinvest.com.
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Sverige Beta

Investment Objective and Policy

Objective To achieve a performance comparable to the
benchmark.

Distribution shares — Each June, the fund intends (but does not

guarantee)] to distribute dividends based on previous year returns.

Benchmark OMX Stockholm Benchmark Cap Index [net
dividends reinvested). The administrator is not yet ESMA-
registered. For index tracking.

The benchmark measures the performance of the largest
capitalisation and most traded companies in Sweden (for
more information, go to indexes.nasdagomx.com/Index/
Overview/OMXSBCAPNI). It rebalances four times a year
which may result in additional trading costs for the fund.

SFDR classification The fund is categorised as article 8
under SFDR and promotes environmental and/or social
characteristics, as well as good governance practices,
through screening, restrictions, investment analysis and
decision-making as well as active ownership.

The fund follows Danske Invest’s responsible investment

policy.

For more information related to:

* Danske Invest's responsible investment policy, including the
sustainability risk integration, see page 69.

 the fund’s environmental and/or social characteristics, see
page 247.

Investment policy The fund seeks to track a Swedish equity
index.

Specifically, the fund invests in equities and equity-related
securities that are traded on a regulated market in Sweden.
Tracking error is anticipated to be less than 1.50%, however
it could be higher as the index may include stocks that are
restricted from the fund's investment universe.

Derivatives The fund may use derivatives for hedging and
efficient portfolio management, as well as for investment
purposes.

Strategy In passively managing the fund’s portfolio, the
portfolio management team invests directly in a selection
of equities included in the benchmark, using a multi-factor
model designed to reduce trading costs and minimise
tracking error.

Tracking error is a measure of the difference of returns
between the fund and its benchmark.

Investment manager Danske Bank A/S.

Base currency SEK.

Danske Invest SICAV  January 2023 Prospectus

Main Risks

See “Risk Descriptions” on page 73 for more information.

Risks typically associated with ordinary market conditions
* Derivatives * Investment fund

* Equity * Market

* Hedging * Sustainability

* Indexing

Risks typically associated with unusual market conditions
» Counterparty and custody * Operational

* Liquidity

Risk management method Commitment.

Planning your Investment

Investor profile Designed for investors who understand the
risks of the fund, have a defined investment objective, and
plantoinvest for at least 5 years.

The fund may appeal to investors who:

are looking for investment growth over the long term
are interested in replicating the performance of the
benchmark

are interested in a core equity investment (in particular within
a SEK-based investment portfolio)

seek investment that promotes environmental and/or social
characteristics and good governance practice

have a high risk profile and can bear significant temporary
losses

Subscriptions, switches and redemptions Orders are

ordinarily processed the next day that is a business day in

Sweden if received and accepted by the registrar agent by:

* 2:00 PM Luxembourg time any full trading day for equity in
Sweden

» 10:00 AM Luxembourg time any half trading day for equity in
Sweden

Settlement of subscriptions and redemptions occurs no later
than 2 business days after the orders have been processed.
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Sverige Beta Continued

Costs for base share classes

I e e
A | SA Sl WA wi ZA ZI

One-off charges taken before or after you invest (maximum %)

Subscription 300 300 - - - - - -
Switch 100 100 - = = - - -
Redemption 100 100 - - - - - -
Charges taken from the fund over a year [(maximum %)

Management 0.50 0.50 0.225 0.225 0.225 0.225 020 020
Oper./Admin.! 050 050 010 010 050 050 050 050

1
Includes the Luxembourg taxe d’abonnement.

Actual fees and expenses may be lower, and prior to any increase in them, shareholders will receive notice and the opportunity to redeem shares free of charge during
a one-month period before the increase. For more information, see “Fund Fees and Costs” on page 67. For a current, complete listing of available share classes,
including fees, go to danskeinvest.com.
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Global Portfolio Solution — Balanced

Investment Objective and Policy

Objective To achieve medium-term investment growth,
while applying a balanced asset allocation strategy.

Benchmark None.

SFDR classification The fund is categorised as article 8
under SFDR and promotes environmental and/or social
characteristics, as well as good governance practices,
through screening, restrictions, investment analysis and
decision-making as well as active ownership.

The fund follows Danske Invest’s responsible investment
policy.

For more information related to:

» Danske Invest's responsible investment policy, including the
sustainability risk integration, see page 69.

* the fund's environmental and/or social characteristics, see
page 251.

Investment policy The fund gains exposure, directly or
indirectly through other funds and derivatives, to a range of
asset classes from anywhere in the world, such as equities,
bonds and money market instruments. The fund may gain
exposure to any credit quality, sector and country, including
emerging markets. The fund seeks to maintain a volatility level
between 7% and 10%.

Specifically, the fund invests in equities, equity-related
securities, bonds and other debt securities that are traded on
regulated markets, and in UCITS/UCIs and currencies. The fund
mainly invests in underlying funds where ESG-related processes
or criteria are applied.

The fund may be exposed to the following investments up to
the percentages of net assets indicated:

UCITS, including UCITS ETFs: 100%

debt instruments with a rating of Baa3/BBB- (or similar]

or lower: 50%, including debt instruments with a rating of
Caal/CCC+ (or similar) or lower: 10%

emerging markets: 50%

China A-Shares traded via Shanghai- or Shenzhen-Hong Kong
Stock Connect: 10%

convertible and contingent convertible bonds: 10%

Derivatives The fund may use derivatives for hedging and
efficient portfolio management, as well as for investment
purposes. Derivatives are an integral part of the investment
policy. The fund may take short positions through derivatives.

In addition to core derivatives (see “Derivatives the funds can
use” on page 83), the fund may use credit derivatives such as
credit default swaps (with or without holding underlying assets)
and total return swaps (TRSs) including contracts for difference.

TRS usage Expected: 10% of net assets; maximum: 50%.

Strategy In actively managing the fund’s portfolio, the
management team applies a flexible and dynamic asset
allocation (including both strategic and tactical asset
allocation) that seeks to take full advantage of market changes
and opportunities. Asset allocation and derivatives are also
used for risk diversification and mitigation of downside risk.

Investment manager Danske Bank A/S.

Base currency EUR.
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Main Risks

See “Risk Descriptions” on page 73 for more information.

Risks typically associated with ordinary market conditions

* Active management * Equity

* CoCo bonds * Hedging

* Country risk - China * Interest rate

* Credit * Investment fund
* Currency * Leverage

* Derivatives * Market

Distressed bond Reallocation

Emerging and frontier
markets

Sustainability

Risks typically associated with unusual market conditions

* Counterparty and custody
* Default

* Liquidity
* Operational

Risk management method Absolute VaR.

Gross leverage Expected: 350% of net assets; maximum
(not guaranteed): 500%. Mainly created through credit
default swaps, forwards, futures and options.

Planning your Investment

Suitability The fund is only suitable for distribution to retail
investors with advice or discretionary portfolio management
and to professional investors with or without advice.

Investor profile Designed for investors who understand the
risks of the fund and plan to invest for at least 3 years.

The fund may appeal to retail investors with investment
knowledge and professional investors who:

are looking for investment growth

are interested in a mixed asset allocation, either as a core
investment or for diversification purposes

seek investment that promotes environmental and/or social
characteristics and good governance practice

have a medium risk profile and can bear moderate temporary
losses

Subscriptions, switches and redemptions Orders received and
accepted by the registrar agent by 4:00 PM Luxembourg time
any business day in Luxembourg that is also a trading day on the
main stock exchanges in Denmark are ordinarily processed the
following business day.

Settlement of subscriptions and redemptions occurs no later
than 1 business day after the orders have been processed.
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Global Portfolio Solution — Balanced Continued

Costs for base share classes
. ___________________________________________________________________|

X

One-off charges taken before or after you invest (maximum %)
Subscription -
Switch -

Redemption -

Charges taken from the fund over a year (maximum %)!
Management 095

Operations/Administration? 050
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! Maximum annual management fees of the fund and underlying funds will not
exceed 2.50% for each class. These fees include any rebates from underlying
funds but not any performance fees.

2 Includes the Luxembourg taxe d'abonnement.

Actual fees and expenses may be lower, and prior to any increase in them,
shareholders will receive notice and the opportunity to redeem shares free of
charge during a one-month period before the increase. For more information,
see “Fund Fees and Costs” on page 67. For a current, complete listing of
available share classes, including fees, go to danskeinvest.com.
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Global Portfolio Solution — Defensive

Investment Objective and Policy

Objective To achieve medium-term investment growth, while
applying a defensive-to-balanced asset allocation strategy.

Benchmark None.

SFDR classification The fund is categorised as article 8
under SFDR and promotes environmental and/or social
characteristics, as well as good governance practices,
through screening, restrictions, investment analysis and
decision-making as well as active ownership.

The fund follows Danske Invest’s responsible investment
policy.

For more information related to:

» Danske Invest's responsible investment policy, including the
sustainability risk integration, see page 69.

* the fund's environmental and/or social characteristics, see
page 256.

Investment policy The fund gains exposure, directly or indirectly
through other funds and derivatives, to a range of asset classes
from anywhere in the world, such as equities, bonds and money
market instruments. The fund may gain exposure to any credit
quality, sector and country, including emerging markets. The
fund seeks to maintain a volatility level between 4% and 8%.

Specifically, the fund invests in equities, equity-related
securities, bonds and other debt securities that are traded on
regulated markets, and in UCITS/UCIs and currencies. The fund
mainly invests in underlying funds where ESG-related processes
or criteria are applied.

The fund may be exposed to the following investments up to
the percentages of net assets indicated:

UCITS, including UCITS ETFs: 100%

debt instruments with a rating of Baa3/BBB- (or similar]

or lower: 50%, including debt instruments with a rating of
Caal/CCC+ (or similar] or lower: 10%

emerging markets: 50%

China A-Shares traded via Shanghai- or Shenzhen-Hong Kong
Stock Connect: 10%

convertible and contingent convertible bonds: 10%

Derivatives The fund may use derivatives for hedging and
efficient portfolio management, as well as for investment
purposes. Derivatives are an integral part of the investment
policy. The fund may take short positions through derivatives.

In addition to core derivatives (see “Derivatives the funds can
use” on page 83, the fund may use credit derivatives such as
credit default swaps (with or without holding underlying assets)
and total return swaps (TRSs) including contracts for difference.

TRS usage Expected: 10% of net assets; maximum: 50%.

Strategy In actively managing the fund’s portfolio, the
management team applies a flexible and dynamic asset
allocation (including both strategic and tactical asset
allocation) that seeks to take full advantage of market changes
and opportunities. Asset allocation and derivatives are also
used for risk diversification and mitigation of downside risk.

Investment manager Danske Bank A/S.

Base currency EUR.
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Main Risks

See “Risk Descriptions” on page 73 for more information.

Risks typically associated with ordinary market conditions

* Active management * Equity

* CoCo bondst * Hedging

* Country risk - China * Interest rate

* Credit * Investment fund
* Currency * Leverage

* Derivatives * Market

Distressed bond Reallocation

Emerging and frontier
markets

Sustainability

Risks typically associated with unusual market conditions

* Counterparty and custody
* Default

* Liquidity
* Operational

Risk management method Absolute VaR.

Gross leverage Expected: 350% of net assets; maximum
(not guaranteed): 500%. Mainly created through credit
default swaps, forwards, futures and options.

Planning your Investment

Suitability The fund is only suitable for distribution to retail
investors with advice or discretionary portfolio management
and to professional investors with or without advice.

Investor profile Designed for investors who understand the
risks of the fund and plan to invest for at least 3 years.

The fund may appeal to retail investors with investment
knowledge and professional investors who:

are looking for stable investment growth

are interested in a mixed asset allocation, either as a core
investment or for diversification purposes

seek investment that promotes environmental and/or social
characteristics and good governance practice

have a medium risk profile and can bear moderate temporary
losses

Subscriptions, switches and redemptions Orders received and
accepted by the registrar agent by 4:00 PM Luxembourg time
any business day in Luxembourg that is also a trading day on the
main stock exchanges in Denmark are ordinarily processed the
following business day.

Settlement of subscriptions and redemptions occurs no later
than 1 business day after the orders have been processed.
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Global Portfolio Solution — Defensive Continued

Costs for base share classes
. ______________________________________________________________________|

X

One-off charges taken before or after you invest (maximum %)
Subscription -
Switch -

Redemption -

Charges taken from the fund over a year (maximum %]’
Management 085

Operations/Administration? 050
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! Maximum annual management fees of the fund and underlying funds will not
exceed 2.50% for each class. These fees include any rebates from underlying
funds but not any performance fees.

2 Includes the Luxembourg taxe d'abonnement.

Actual fees and expenses may be lower, and prior to any increase in them,
shareholders will receive notice and the opportunity to redeem shares free of
charge during a one-month period before the increase. For more information,
see “Fund Fees and Costs” on page 67. For a current, complete listing of
available share classes, including fees, go to danskeinvest.com.
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Global Portfolio Solution — Growth

Investment Objective and Policy

Objective To achieve long-term investment growth, while
applying an opportunistic asset allocation strategy.

Benchmark None.

SFDR classification The fund is categorised as article 8
under SFDR and promotes environmental and/or social
characteristics, as well as good governance practices,
through screening, restrictions, investment analysis and
decision-making as well as active ownership.

The fund follows Danske Invest’s responsible investment
policy.

For more information related to:

» Danske Invest's responsible investment policy, including the
sustainability risk integration, see page 69.

* the fund’s environmental and/or social characteristics, see
page 261.

Investment policy The fund gains exposure, directly or
indirectly through other funds and derivatives, to a range of
asset classes from anywhere in the world, such as equities,
bonds and money market instruments. The fund may gain
exposure to any credit quality, sector and country, including
emerging markets. The fund seeks to maintain a volatility level
between 15% and 20% and could be tilted towards equities.

Specifically, the fund invests in equities, equity-related
securities, bonds and other debt securities that are traded on
regulated markets, and in UCITS/UCIs and currencies. The fund
mainly invests in underlying funds where ESG-related processes
or criteria are applied.

The fund may be exposed to the following investments up to
the percentages of net assets indicated:

UCITS, including UCITS ETFs: 100%

debt instruments with a rating of Baa3/BBB- (or similar)

or lower: 50%, including debt instruments with a rating of
Caal/CCC+ (or similar) or lower: 10%

emerging markets: 50%

China A-Shares traded via Shanghai- or Shenzhen-Hong Kong
Stock Connect: 10%

convertible and contingent convertible bonds: 10%

Derivatives The fund may use derivatives for hedging and
efficient portfolio management, as well as for investment
purposes. Derivatives are an integral part of the investment
policy. The fund may take short positions through derivatives.

In addition to core derivatives (see “Derivatives the funds can
use” on page 83), the fund may use credit derivatives such
as credit default swaps (with or without holding underlying
assets) and total return swaps (TRSs) including contracts for
difference.

TRS usage Expected: 10% of net assets; maximum: 50%.

Strategy In actively managing the fund'’s portfolio, the
management team applies a flexible and dynamic asset
allocation (including both strategic and tactical asset
allocation) that seeks to take full advantage of market changes
and opportunities. Asset allocation and derivatives are also
used for risk diversification and mitigation of downside risk.

Investment manager Danske Bank A/S.

Base currency EUR.
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Main Risks

See “Risk Descriptions” on page 73 for more information.

Risks typically associated with ordinary market conditions

* Active management * Equity

* CoCobonds * Hedging

* Country risk - China * Interest rate

* Credit * Investment fund
* Currency * Leverage

* Derivatives * Market

Reallocation

Distressed bond

Emerging and frontier
markets

Sustainability

Risks typically associated with unusual market conditions

» Counterparty and custody
* Liquidity

* Operational

Risk management method Absolute VaR.

Grossleverage Expected: 350% of net assets; maximum
(not guaranteed): 500%. Mainly created through credit
default swaps, forwards, futures and options.

Planning your Investment

Suitability The fund is only suitable for distribution to retail
investors with advice or discretionary portfolio management
and to professional investors with or without advice.

Investor profile Designed for investors who understand the
risks of the fund and plan to invest for at least 5 years.

The fund may appeal to retail investors with investment
knowledge and professional investors who:

are looking for investment growth over the long term

are interested in a mixed asset allocation, either as a core
investment or for diversification purposes

seek investment that promotes environmental and/or social
characteristics and good governance practice

have a high risk profile and can bear significant temporary
losses

Subscriptions, switches and redemptions Orders received and
accepted by the registrar agent by 4:00 PM Luxembourg time
any business day in Luxembourg that is also a trading day on the
main stock exchanges in Denmark are ordinarily processed the
following business day.

Settlement of subscriptions and redemptions occurs no later
than 1 business day after the orders have been processed.
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Global Portfolio Solution — Growth Continued

Costs for base share classes

I — ! Maximum annual management fees of the fund and underlying funds will not

X exceed 2.50% for each class. These fees include any rebates from underlying
funds but not any performance fees.

One-off charges taken before or after you invest (maximum %) 2 Includes the Luxembourg taxe d'abonnement

Subscription - Actual fees and expenses may be lower, and prior to any increase in them,

Switch _ shareholders will receive notice and the opportunity to redeem shares free of
charge during a one-month period before the increase. For more information, see

Redemption - “Fund Fees and Costs” on page 67. For a current, complete listing of available

- share classes, including fees, go to danskeinvest.com.
Charges taken from the fund over a year (maximum %)

Management 115

Operations/Administration? 050
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Global Portfolio Solution — Opportunity

Investment Objective and Policy

Objective To achieve long-term investment growth, while
applying a balanced-to-opportunistic asset allocation strategy.

Benchmark None.

SFDR classification The fund is categorised as article 8
under SFDR and promotes environmental and/or social
characteristics, as well as good governance practices,
through screening, restrictions, investment analysis and
decision-making as well as active ownership.

The fund follows Danske Invest’s responsible investment policy.

For more information related to:

* Danske Invest’s responsible investment policy, including the
sustainability risk integration, see page 69.

* the fund's environmental and/or social characteristics, see
page 266.

Investment policy The fund gains exposure, directly or
indirectly through other funds and derivatives, to a range of
asset classes from anywhere in the world, such as equities,
bonds and money market instruments. The fund may gain
exposure to any credit quality, sector and country, including
emerging markets. The fund seeks to maintain a volatility level
between 10% and 15%.

Specifically, the fund invests in equities, equity-related
securities, bonds and other debt securities that are traded on
regulated markets, and in UCITS/UCIs and currencies. The fund
mainly invests in underlying funds where ESG-related processes
or criteria are applied.

The fund may be exposed to the following investments up to
the percentages of net assets indicated:

UCITS, including UCITS ETFs: 100%

debt instruments with a rating of Baa3/BBB- (or similar)]

or lower: 50%, including debt instruments with a rating of
Caal/CCC+ (or similar] or lower: 10%

emerging markets: 50%

China A-Shares traded via Shanghai- or Shenzhen-Hong Kong
Stock Connect: 10%

* convertible and contingent convertible bonds: 10%

Derivatives The fund may use derivatives for hedging and
efficient portfolio management, as well as for investment
purposes. Derivatives are an integral part of the investment
policy. The fund may take short positions through derivatives.

In addition to core derivatives (see “Derivatives the funds can
use” on page 83), the fund may use credit derivatives such as
credit default swaps (with or without holding underlying assets)
and total return swaps (TRSs) including contracts for difference.

TRS usage Expected: 10% of net assets; maximum: 50%.

Strategy In actively managing the fund’s portfolio, the
management team applies a flexible and dynamic asset
allocation (including both strategic and tactical asset
allocation) that seeks to take full advantage of market changes
and opportunities. Asset allocation and derivatives are also
used for risk diversification and mitigation of downside risk.

Investment manager Danske Bank A/S.

Base currency EUR.
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Main Risks

See “Risk Descriptions” on page 73 for more information.

Risks typically associated with ordinary market conditions

* Active management * Equity

* CoCo bonds * Hedging

* Country risk - China * Interest rate

* Credit * Investment fund
* Currency * Leverage

* Derivatives * Market

Distressed bond Reallocation

Emerging and frontier
markets

Sustainability

Risks typically associated with unusual market conditions

* Counterparty and custody
* Default

* Liquidity
* Operational

Risk management method Absolute VaR.

Gross leverage Expected: 350% of net assets; maximum
(not guaranteed): 500%. Mainly created through credit
default swaps, forwards, futures and options.

Planning your Investment

Suitability The fund is only suitable for distribution to retail
investors with advice or discretionary portfolio management
and to professional investors with or without advice.

Investor profile Designed for investors who understand the
risks of the fund and plan to invest for at least 5 years.

The fund may appeal to retail investors with investment
knowledge and professional investors who:

are looking for investment growth over the long term

are interested in a mixed asset allocation, either as a core
investment or for diversification purposes

seek investment that promotes environmental and/or social
characteristics and good governance practice

have a high risk profile and can bear significant temporary
losses

Subscriptions, switches and redemptions Orders received and
accepted by the registrar agent by 4:00 PM Luxembourg time
any business day in Luxembourg that is also a trading day on the
main stock exchanges in Denmark are ordinarily processed the
following business day.

Settlement of subscriptions and redemptions occurs no later
than 1 business day after the orders have been processed.
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Global Portfolio Solution — Opportunity Continued

Costs for base share classes
. ______________________________________________________________________|

X

One-off charges taken before or after you invest ([maximum %)
Subscription -
Switch =

Redemption -

Charges taken from the fund over a year (maximum %]’
Management 105

Operations/Administration® 050
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! Maximum annual management fees of the fund and underlying funds will not
exceed 2.50% for each class. These fees include any rebates from underlying
funds but not any performance fees.

2 Includes the Luxembourg taxe d'abonnement.

Actual fees and expenses may be lower, and prior to any increase in them,
shareholders will receive notice and the opportunity to redeem shares free of
charge during a one-month period before the increase. For more information,
see “Fund Fees and Costs” on page 67. For a current, complete listing of
available share classes, including fees, go to danskeinvest.com.
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Global Portfolio Solution — Stable

Investment Objective and Policy

Objective To achieve medium-term investment growth,
while applying a defensive asset allocation strategy.

Benchmark None.

SFDR classification The fund is categorised as article 8
under SFDR and promotes environmental and/or social
characteristics, as well as good governance practices,
through screening, restrictions, investment analysis and
decision-making as well as active ownership.

The fund follows Danske Invest’s responsible investment
policy.

For more information related to:

» Danske Invest's responsible investment policy, including the
sustainability risk integration, see page 69.

* the fund's environmental and/or social characteristics, see
page 271.

Investment policy The fund gains exposure, directly or
indirectly through other funds and derivatives, to a range of
asset classes from anywhere in the world, such as equities,
bonds and money market instruments. The fund may gain
exposure to any credit quality, sector and country, including
emerging markets. The fund seeks to maintain a volatility level
between 2% and 5% and could be tilted towards fixed income.

Specifically, the fund invests in equities, equity-related
securities, bonds and other debt securities that are traded on
regulated markets, and in UCITS/UCIs and currencies. The fund
mainly invests in underlying funds where ESG-related processes
or criteria are applied.

The fund may be exposed to the following investments up to
the percentages of net assets indicated:

UCITS, including UCITS ETFs: 100%

debt instruments with a rating of Baa3/BBB- (or similar)

or lower: 50%, including debt instruments with a rating of
Caal/CCC+ (or similar] or lower: 10%

emerging markets: 50%

China A-Shares traded via Shanghai- or Shenzhen-Hong Kong
Stock Connect: 10%

» convertible and contingent convertible bonds: 10%

Derivatives The fund may use derivatives for hedging and
efficient portfolio management, as well as for investment
purposes. Derivatives are an integral part of the investment
policy. The fund may take short positions through derivatives.

In addition to core derivatives (see “Derivatives the funds can
use” on page 83), the fund may use credit derivatives such
as credit default swaps (with or without holding underlying
assets) and total return swaps (TRSs) including contracts for
difference.

TRS usage Expected: 0% of net assets; maximum: 50%.

Strategy In actively managing the fund's portfolio, the
management team applies a flexible and dynamic asset
allocation (including both strategic and tactical asset
allocation) that seeks to take full advantage of market changes
and opportunities. Asset allocation and derivatives are also
used for risk diversification and mitigation of downside risk.

Investment manager Danske Bank A/S.

Base currency EUR.

Danske Invest SICAV  January 2023 Prospectus

Main Risks

See “Risk Descriptions” on page 73 for more information.

Risks typically associated with ordinary market conditions

* Active management * Equity

* CoCo bonds * Hedging

* Country risk - China * Interest rate

* Credit * Investment fund
* Currency * Leverage

* Derivatives * Market

Distressed bond Reallocation

Emerging and frontier
markets

Sustainability

Risks typically associated with unusual market conditions

* Counterparty and custody
* Default

* Liquidity
* Operational

Risk management method Absolute VaR.

Gross leverage Expected: 350% of net assets; maximum
(not guaranteed): 500%. Mainly created through credit
default swaps, forwards, futures and options.

Planning your Investment

Suitability The fund is only suitable for distribution to retail
investors with advice or discretionary portfolio management
and to professional investors with or without advice.

Investor profile Designed for investors who understand the
risks of the fund and plan to invest for at least 3 years.

The fund may appeal to retail investors with investment
knowledge and professional investors who:

are looking for stable investment growth

are interested in a mixed asset allocation, either as a core
investment or for diversification purposes

seek investment that promotes environmental and/or social
characteristics and good governance practice

have a low risk profile and can bear small temporary losses

Subscriptions, switches and redemptions Orders received and
accepted by the registrar agent by 4:00 PM Luxembourg time
any business day in Luxembourg that is also a trading day on the
main stock exchanges in Denmark are ordinarily processed the
following business day.

Settlement of subscriptions and redemptions occurs no later
than 1 business day after the orders have been processed.
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Global Portfolio Solution — Stable Continued

Costs for base share classes
. ______________________________________________________________________|

X

One-off charges taken before or after you invest (maximum %)
Subscription _
Switch -

Redemption -

Charges taken from the fund over a year (maximum %)*
Management 075

Operations/Administration? 050
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! Maximum annual management fees of the fund and underlying funds will not
exceed 2.50% for each class. These fees include any rebates from underlying
funds but not any performance fees.

2Includes the Luxembourg taxe d'abonnement.

Actual fees and expenses may be lower, and prior to any increase in them,
shareholders will receive notice and the opportunity to redeem shares free of
charge during a one-month period before the increase. For more information,
see “Fund Fees and Costs” on page 67. For a current, complete listing of
available share classes, including fees, go to danskeinvest.com.
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Fund Fees and Costs

See “Fund Descriptions” for fund-specific cost information
about the fees associated with investing in a fund.

General

The charges you pay as an investor in the fund go to cover
fund operating costs, including management and distribution
costs. These ongoing charges reduce the performance of
your investment.

One-off charges taken before or after you
invest

These charges are paid to the management company or a
distributor. For more information on these fees, see “Subscribing,
Switching, Redeeming and Transferring Shares” on page 87.

Charges taken from the fund over a year

These charges are expressed as a percentage of the share
class net assets and are the same for all shareholders of a
given share class.

The maximum management fee is 3.50% per year and the
maximum operating and administrative fee is 0.50% per year.

All fees paid by the SICAV are subject to VAT where applicable.
Recurring expenses will be charged first against current
income, then against realised capital gains, and lastly against
capital. Each fund and share class pays all costs it incurs
directly and also pays its pro rata share (based on net asset
value) of costs not attributable to a specific fund or share class.

All expenses that are paid from fund assets are reflected

in NAV calculations, and the actual amounts paid are
documented in the SICAV’s annual reports. Expenses are
calculated each business day for each fund and share class
and paid quarterly in arrears.

Expensesincludedin the fees disclosed in “Fund
Descriptions”

In the management fee
* fees of the management company, which in turn pays the
investment manager and the distributors

In the operating and administrative expenses
* fees of the management company, which in turn pays fees
and expenses for operating the funds, such as:

- fees and expenses of the depositary, including
charges for local correspondents that exceed the
depositary’s responsibility

- fees of the central administration, registrar agent and
paying agent

- risk and compliance monitoring

- fees and expenses of professional firms, such as the
auditors and legal advisers

- government, regulatory and registration expenses

- costs of providing information to shareholders, such
as publishing NAVs and notices as well as creating,
translating and distributing financial reports,
prospectuses and KlIDs

- fund formation expenses
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- reasonable out-of-pocket expenses of board members, and
any fees that the board agrees the SICAV should pay to
independent board members for their service on the board

- all other costs associated with operation and distribution,
including expenses incurred by the management
company and all service providers

The fact that the operating and administrative expenses are
a fixed percentage means that the management company is
entitled to keep any portion of the fee that remains unused
at the end of the financial year and is obligated to cover any
overages that exceed the fee amount.

Expenses notincluded in the fees disclosed in “Fund
Descriptions”

* brokerage and bank charges incurred on business
transactions and securities trades and other transaction-
related expenses

» extraordinary expenses, such as any legal or other expertise
needed to defend the interests of shareholders

Performance fee

General description A performance fee is charged only

on certain funds and share classes as disclosed in “Fund
Descriptions” only when a share class of a fund outperforms
its reference benchmark for performance fee calculation, a
measure of relevant market performance, as shown below:

Reference benchmark Benchmark

Share class for performance fee Bloomberg administrator

currency calculation ticker ESMA registered

CHF SWiss_Average Rate SSARON Ves
QOvernight

DKK g{omorrow/Next Interest DETNT/N Ves

ate

EUR Euro short-term rate ESTRON N/A
Norwegian Overnight

NOK Weighted Average Rate NOWA N/A
Stockholm Interbank

SEK Offered Rate Tomorrow/  STIBID No
Next

usp US Federal Funds FEDLOL No

effective rate

The reference benchmarks are used as the hurdle rate and

the main reference indicator remains the high watermark.

The performance fee calculation method is designed so that
no fee will be paid merely to earn back performance that was
previously lost. As with most types of performance fees,
however, it is possible that an investor could end up paying a
performance fee even though the fund’s actual performance
is negative. This would occur, for example, if an investor

held shares during a period when the fund’s value declined,
but less than the share class reference benchmark for
performance fee calculation.

The performance reference period is equal to the whole

life of the fund. The performance fee is calculated and
accrued daily. The crystallisation date, being the date when
the performance fee becomes payable, is set on the last
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valuation date of each calendar year. A performance fee
also crystallises when any fund or share class is merged,
liquidated, or redeemed.

If, on the crystallisation date, the fund has outperformed
the reference benchmark for performance fee calculation
and there is a positive accrual of performance fee, it will
be paid to the management company. On the contrary, if,
on the crystallisation date, the fund has underperformed
the reference benchmark for performance fee calculation,
no performance fee is accrued and no performance fee

is payable, and the calculation period is extended to the
next calendar year. In this way, compensation of negative
performances is ensured.

If a fund or share class that carries a performance fee is launched,
its first calculation period will be from the launch date until the
end of the calendar year. The same is true for any existing fund or
share class to which a performance fee is added.

How the fee is calculated At the beginning of the first
business day of a calculation period, and as soon as a
performance fee is crystallised at the end of the calculation
period, the accrued fee is set to zero and the respective
values of the relevant NAV and the reference benchmark for
performance fee calculation are defined as the zero point for
the period’s performance fee calculations.

On every day that is a business day for a fund, the
performance of the applicable reference benchmark

for performance fee calculation is subtracted from the
share class performance. A positive result indicates
outperformance, a negative number underperformance.

The results from these calculations accrue over the
calculation period. When the accruals result in net
outperformance (calculated net of all costs) for the period
to date, they are factored into NAV. When the accruals

result in net underperformance for the period to date, no
performance fee is factored into NAV, but the accrual
calculations continue, meaning that no performance fee can
be earned during that calculation period until the accrued
underperformance is overcome.

The performance fee amount per share is the performance
fee percentage stated in “Fund Descriptions” multiplied by
the amount of outperformance.

The performance fee is payable only if the performance

of the share class exceeds the NAV previously attained
when a performance fee was crystallised at the end of the
calculation period, or if it exceeds the NAV at inception, if no
performance fee has been paid.

This above-mentioned NAV, referred as high watermark
(the NAV previously attained when a performance fee
was crystallised at the end of the calculation period), is
adjusted for the movements in the reference benchmark
for performance fee calculation and takes into account the
subscriptions, redemptions or distributions effects. The
calculation method is designed to account for the actual
investment performance of the fund and not for NAV
increases resulting from new subscriptions. Furthermore,
swing pricing or other adjustments intended to mitigate the
effects of transaction volumes or costs are not counted in
the performance fee calculation.

In cases where the value of the reference benchmark for
performance fee calculation is negative, its value is defined
as zero for the purposes of the calculation of the performance
fee.

Because different share classes of a given fund may have different
NAVs, the actual performance fees paid may vary by share class.

Example See below a simplified example showing how the outperformance would be calculated based on the NAV per share

evolution:

Reference b

n 1

ive reference

Accumulative performance

v Net performance . High
ear (%, end of year] since last performance watermark for performance
' fees (%) fee calculation (%)

1 300 300 100.00 400

2 388 7.00 100.00 300

3 187 900 100.00 0.00

4 -130 -150 108.62 100

b 6.54 495 108.62 250

Performance Performance NAV after performance

benchmark since last feerate (%) fee due (%) fees (end of year)

performance fees (%)

400 20 0.00 103.00
712 20 0.00 107.00
712 20 0.38 108,62
100 20 0.00 107.00
55 20 028 11369

In the above example, in year 1, the NAV shows a 3.00%
increase, less than the 4.00% increase in the value of the
reference benchmark. As there is no outperformance, no
performance fee is due.

Inyear 2, the NAV shows a 3.88% increase, more than the
3.00% increase in the value of the reference benchmark.
This is an outperformance for the year, but the accumulated
NAV performance remains lower than the value of the
reference benchmark (7.00% vs 7.12%). Therefore, no

performance fee is due.

Inyear 3, the NAV shows a 1.87% increase, when the value

of the reference benchmark shows no increase (0.00%). This
results in an outperformance for the year and on an accumulated
basis (9.00% vs 7.12%). A performance fee of 0.38% (20% x
(9.00% - 7.12%)) is due and payable at year's end.
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Inyear 4, the fund has a negative performance of -1.50%,
when the value of the reference benchmark increases by
1.00%. Therefore, no performance fee is due.

Inyear 5, the NAV increases by 6.54%, more than the
increase in the value of the reference benchmark, showing a
2.50% increase. There is an outperformance for the year and
on an accumulated basis 3 (4.95% vs 3.53%) since when
performance fee was paid last time, in year 3. A performance
fee of 0.28% (20% x (4.95% - 3.53%]) is due and payable at
year’s end.
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Responsible Investment Policy

When investors entrust us with their assets and

savings, it is our duty to serve their interests by providing
investment solutions that deliver competitive and long-term
performance. Our commitment to responsible investment
is anintegral part of this duty. Responsible investing entails
making better-informed investment decisions, addressing
sustainability issues, dilemmas, and risks, and influencing
investee companies through active dialogue to contribute to
a positive outcome.

All funds follow Danske Invest’s responsible investment policy.

Sustainability risk integration

In accordance with the responsible investment policy, the
funds incorporate sustainability risks alongside other risks
when making investment decisions.

Incorporating sustainability risk into the investment process
is part of our fiduciary duty to investors to identify the
sustainability criteria, which may pose a risk and thereby
affect financial performance of an investment. Based on
ESG research and ESG data, sustainability risk factors are
systematically identified and assessed by our investment
teams alongside other risks.

For each fund, the investment universe is screened to

identify sustainability risks associated with potential portfolio
investments with reference to current regulations, industry’s
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.

Article 8 funds

Funds promoting environmental and/or
social characteristics or meeting sustain-
able investment objectives

In addition to the general principles of the responsible
investment policy and to the integration of sustainability

risks, some funds promote environmental and/or social
characteristics (article 8 funds under SFDR), and/or may have a
sustainable investment objective (article 9 funds under SFDR).

Sustainability-related aspects may then influence a decision
to either buy or increase weighting, hold or maintain
weighting, sell or decrease weighting, in order to promote
the characteristics or attain the sustainable investment
objective of the funds.

Environmental, social and sustainability 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 funds to address higher 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 loss 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 funds are promoted and/or the
sustainable investment objective is attained is monitored on
aregular basis and is reported in the fund periodic reports.
Furthermore, active ownership activities and restrictions are
disclosed on the website.

See the below tables outlining how the responsible
investment processes are applied to each fund.

For further information about the data sources and
methodologies used, go to danskeinvest.com.

Sound Sound
Fund sustainability environmental
practices stewardship

Reduction of activ-
ities and conduct
harmful to society

Reduction of Reduction of activ-  Investee companies’ impact
involvement in non-eth- ities resulting in on sustainability matters
ical and controversial significant negative ' !
activities impactonthe climate ~ Engagement Voting

Equity Funds

China

Denmark Focus

Europe ° °
Europe High Dividend

Europe Small Cap

Global Emerging Markets

Global Emerging Markets Small Cap

India

Japan

Sverige ° °
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Sound Sound Reduction of activ- Reduction of Reduction of activ-  Investee companies’ impact
R . . involvement in non-eth- ities resulting in on sustainability matters
Fund sustainability  environmental ities and conduct . s .
ractices stewardshi harmful to societ ical and controversial significant negative ' !
P P v activities impactontheclimate = Engagement Voting
Sverige Smabolag ° ° ° ° °

Fixed Income Funds

Danish Bond ° . ° .
Danish Mortgage Bond ° ° ° °
Emerging Markets Debt Hard Currency ° ° ° °
Euro Investment Grade Corporate Bond ° ° . ° ° °
Euro High Yield Bond . . . . . .
European Bond ° ° ° °
Global Inflation Linked Bond ° . ° .
Global Inflation Linked Bond N N o R
Short Duration

Nordic Corporate Bond ° ° ° ° ° °
Sverige Kort Ranta ° ° ° °
Sverige Ranta ° ° ° °

Balanced Funds

Aktiv Formdgenhetsforvaltning ° o ° ° ° ° °
Multi Asset Inflation Strategy o o ° ° °

Absolute Return Funds

Global Tactical Allocation ° ° ° ° .

I —
Global Index ° ° ° ° °
Sverige Beta ° ° ° ° .
Global Portfolio Solution - Balanced ° ° ° o ° ° °
Global Portfolio Solution - Defensive o . o ° °
Global Portfolio Solution - Growth ° o ° . ° ° °
Global Portfolio Solution - Opportunity ° ° o ° ° ° °
Global Portfolio Solution - Stable ° o ° °

Article 9 funds

Promoted characteristics Sustainable investment

objectives
T 1 T

Fund Reduction of Reduction of

Sound sus- Sound Reduction of activ- involvementin non-eth- activities resulting in

tainability envir al ities and cond: ical and controversial  significantnegative = Engage- UNSDGs Low carbon

practices  stewardship harmful to society activities impactonthe climate  ment Voting  contribution* benchmark
Emerging Markets

Y L] [ ] [ ] ° [ ] L] L] [ ]

Sustainable Future
Global Sustainable Future o ° ° o ° ° o °

Fixed Income Funds

European Corporate

L[] [ ] [ ] [ ] [ ] L[] [ ]
Sustainable Bond
Global Corporate . A o ° ° ° °
Sustainable Bond
Sustainable Emerging ° ° ° ° °

Markets Debt Hard Currency

Global Index Restricted ° ° ° ° . °

* UN SDGs contribution includes financing the sustainable transition.

(@]
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Investment restrictions

The table below outlines the investment restrictions in place for the funds based on the responsible investment policy as well as on
investor’s ethical and sustainability needs.

If a restriction is mentioned for a fund, companies and/or issuers involved in the restriction category are excluded from the investment
universe of the fund. If a box is not ticked, companies and/or issuers in scope of this restriction category may be included depending on
the defined investment universe and the portfolio manager’s discretion.

For further information on the investment restriction definitions, activities, criteria and threshold employed by Danske Bank, go to
danskeinvest.com.

Reduction of activities resulting in significant

Reduction of Reduction of involvement in non-ethical and controversial activities .. g
activities and negative impact on the climate
Fund T 1T 1
conduct . Controversial Gam- Military Porno- Fossil Peat-fired power Tar Thermal
harmful to society Alcohol . . Tobacco .
weapons bling  equipment  graphy fuels generation sands coal

Equity Funds
China . . ° ° ° °
Denmark Focus . . . ° ° .
Emerging Markets R . R R R o R R o R R
Sustainable Future
Europe ° ° ° ° ° °
Europe High Dividend ° ° ° ° ° °
Europe Small Cap ° ° ° ° ° °
Global Emerging Markets ° ° ° ° ° °
Global Emerging Markets o o o . o o
Small Cap
Global Sustainable Future ° ° ° ° ° ° ° ° ° ° °
India . . ° . ° °
Japan ° ° ° ° ° °
sVeI‘ige ] L] L] [ ] [ ] [ ] [ ] [ ] [ ] [ ] [ ]
Sverige Smabolag . . . . . ° . ° ° ° °
Fixed Income Funds
Danish Bond . . . ° ° °
Danish Mortgage Bond ° ° ° ° ° °
Emerging Markets Debt Hard o R R R R R
Currency
Euro Investment Grade

L] L] [ ] L] L] [ ]
Corporate Bond
Euro Sustainable o R o o o o
High Yield Bond
European Bond ° ° ° ° ° °
European Corporate o N N o N o o o o o o
Sustainable Bond
Global Corporate o o o o o o o N o o
Sustainable Bond
Global Inflation Linked Bond . . ° ° ° °
Global Inflation Linked Bond o o o o o o
Short Duration
Nordic Corporate Bond ° ° ° ° ° °
Sustainable Emerging Markets

L] L] L] L] [ ] [ ] [ ] L] [ ] [ ]

Debt Hard Currency
Sverige Kort Réanta ° ° ° ° ° ° ° ° ° ° °
Sverige Ranta ° ° ° ° ° ° ° ° ° ° °
Balanced Funds
Aktiv Formdgenhetsforvaltning ° ° ° ° ° ° ° ° ° ° °
Multi Asset Inflation Strategy ° ° ° ° ° °
Absolute Return Funds
Global Tactical Allocation . ° . ° . °
Global Index ° ° ° ° ° °
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S A A
Reduction of activities resulting in significant

Reduction of Reduction of involvement in non-ethical and controversial activities .. A

activities and negative impact on the climate
Fund T 1T 1

h conduct . Controversial ~Gam- Military Porno- Fossil Peat-firedpower Tar  Thermal
armful to society Alcohol . . Tobacco -
weapons bling  equipment  graphy fuels generation sands coal

Global Index Restricted ° ° ° ° ° ° ° ° ° ° °
Sverige Beta ° ° ° ° ° ° ° ° ° ° °

Global Portfolio Solution Funds

Global Portfolio Solution

° L] L[] L] ° L[]
- Balanced
Global Portfolio Solution ° a ° ° ° °
- Defensive
Global Portfolio Solution

L] L] L] [ ] L] [ ]
- Growth
Global Portfolio Solution . o ° ° ° °
- Opportunity
Global Portfolio Solution ° . ° . ° °
- Stable

Unless stated in the SFDR Annexes, our restriction criteria do not apply to investments in structured products, derivatives and
external funds.
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Risk Descriptions

Allinvestments involve risk. The risks of some funds may be
comparatively high.

The risk descriptions below correspond to the main risk
factors listed for each fund. A fund could potentially be
affected by risks beyond those listed for it or described here,
nor are these risk descriptions themselves intended as
exhaustive. Each risk is described as if for an individual fund.

Any of these risks could cause a fund to lose money, to
perform less well than similar investments or a benchmark,
to experience high volatility (ups and downs in NAV], or to fail
to meet its objective over any period of time.

Risks typically associated with ordinary market conditions

Risks included in this section are generally present to a
material degree in ordinary market conditions, but also
tend to be present — and more potent — in unusual market
conditions.

ABS /MBS risk Mortgage-backed and asset-backed
securities (MBSs and ABSs) typically carry prepayment and
extension risk and can carry above-average liquidity risk.

MBSs (a category that includes collateralised mortgage
obligations, or CMQOs) and ABSs represent an interest in

a pool of debt, such as credit card receivables, auto loans,
student loans, equipment leases, home mortgages and home
equity loans.

MBSs and ABSs also tend to be of lower credit quality than
many other types of debt securities. To the extent that the
debts underlying an MBS or ABS go into default or become
noncollectable, the securities based on those debts will lose
some or all of their value.

Active managementrisk The fund’'s management team
could be wrong in its analysis, assumptions or projections,
and any software it uses to support decision-making could
prove to be flawed in its design or operation.

This includes projections concerning industry, market,
economic, demographic, or other trends. It also includes the
analysis the management team uses to determine arbitrage
positions (positions that seek to exploit price differences
for the same or similar investment exposures in different
markets).

CoCo bonds risk Contingent convertible securities (CoCo
bonds) are comparatively untested, their issuers can cancel
or suspend scheduled income payments at will, they are
more vulnerable to losses than equities, they carry extension
risk, and they can be highly volatile.

A CoCo bond can be junior not only to other debt obligations
but to equity holders as well. It can also lose some or all of its
value instantaneously in case of a write-down or if a trigger
event occurs; for example, the trigger could be activated
either through a loss of capital (humerator) or an increase in
risk-weighted assets ([denominator). Because CoCo bonds
are in effect perpetual loans, the principal amount may be
paid off on the call date, anytime afterward, or never. CoCo
bonds can also have liquidity risk.
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How CoCo bonds will behave in various market situations is
unknown, but there is a risk that volatility or price collapses
could spread across issuers and that the bonds could
become illiquid. This risk could be worse depending on the
level of underlying instrument arbitrage. In case of conversion
into equity, the portfolio manager would be forced to sell any
new equity shares if the fund’s investment policy does not
permit equities; this could involve liquidity risk. While CoCos
tend to offer attractive yields, any assessment of their risk
must include not only their credit ratings (which may be below
investment grade) but also the other risks associated with
CoCos, such as the risk of conversion, coupon cancellation,
and liquidity risk.

Concentration risk To the extent that the fund invests a
large portion of its assets in a limited number of industries,
sectors, or issuers, or within a limited geographical area, it
can be more risky than a fund that invests more broadly.

Focusing on any company, industry, sector, country, region,
type of stock, type of economy, etc. makes the fund more
sensitive to the factors that determine market value for the
area of focus. These factors may include economic, financial
or market conditions as well as social, political, economic,
environmental or other conditions. The result can be both
higher volatility and a greater risk of loss.

Convertible securities risk Because convertible securities
are structured as bonds that typically can, or must, be repaid
with a predetermined quantity of equity shares, rather than
cash, they carry both equity risk and the credit and default
risks typical of bonds.

Country risk - China The legal rights of investors in China
are uncertain, government intervention is common and
unpredictable, securities trading and currency conversion
and repatriation can be limited, some of the major trading and
custody systems are unproven, and all types of investments
are likely to have comparatively high volatility and greater
liquidity and counterparty risks.

In China, it is uncertain whether a court would protect the
fund’s right to securities it may purchase via Stock Connect
programs, China Interbank Bond Market, Bond Connect, or
other methods whose regulations are unproven and subject
to change. The structure of these schemes does not require
full accountability of some of its component entities and
leaves investors such as a fund with relatively little standing
to take legal action in China. In addition, Chinese security
exchanges or authorities may tax or limit short-swing profits,
recall eligible stocks, set or change quotas (maximum trading
volumes, either at the investor level or at the market level), or
otherwise block, limit, restrict, or delay trading, hampering or
preventing a fund from implementing its intended strategies.

Shanghai- and Shenzhen-Hong Kong Stock Connect
programs. Stock Connect is a joint project of the Hong Kong
Exchanges and Clearing Limited (HKEC), China Securities
Depository and Clearing Corporation Limited (ChinaClear),
the Shanghai Stock Exchange, and the Shenzhen Stock
Exchange. Hong Kong Securities Clearing Company Limited
(HKSCC]), a clearing house that in turn is operated by HKEC,
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acts as nominee for investors accessing Stock Connect
Securities.

Creditors of the nominee or custodian could assert that the
assets in accounts held for the funds are actually assets

of the nominee or custodian. If a court should uphold this
assertion, creditors of the nominee or custodian could seek
payment from the assets of the relevant fund. HKSCC, as
nominee, does not guarantee the title to Stock Connect
securities held through it and is under no obligation to enforce
title or other rights associated with ownership on behalf of
beneficial owners (such as the funds). Consequently, title to
such securities, or the rights associated with them (such as
participation in corporate actions or shareholder meetings),
cannot be assured.

Should the SICAV or a fund suffer losses resulting from the
performance or insolvency of HKSCC, the SICAV would have
no direct legal recourse against HKSCC, because Chinese
law does not recognise any direct legal relationship between
HKSCC and either the SICAV or the depositary.

Should ChinaClear default, HKSCC's contractual liabilities
will be limited to assisting participants with claims. A fund’s
attempts to recover lost assets could involve considerable
delays and expenses, and may not be successful.

China Interbank Bond Market. The CIBM is an over-the-
counter market that provides a way for outside investors
(such as a fund) to buy Chinese corporate and government
bonds. The CIBM may have low trading volumes and high
bid and offer spreads, making the bonds comparatively less
liquid and more expensive.

Internal currency risk. The Chinese government maintains

two separate currencies: internal renminbi (CNY], which

must remain within China and generally cannot be owned by
foreigners, and external renminbi (CNH), which can be owned
by any investor. The exchange rate between the two, and the
extent to which currency exchanges involving CNH are allowed,
are managed by the government, based on a combination of
market and policy considerations. This effectively creates an
additional form of currency risk for outside investors (such as a
fund), as well as liquidity risk arising not only from potential CNY/
CNH exchange limits but also potential limits on the removal of
CNH currency from China or Hong Kong.

Country risk - Russia and Ukraine In these countries, risks
associated with custody and counterparties are higher than
in developed countries.

Russian and Ukrainian custodial institutions observe their
own rules, have significantly less responsibilities to investors,
may be poorly regulated, or may otherwise be susceptible

to fraud, negligence or error. The securities markets in

these countries may also suffer from impaired efficiency

and liquidity, which may worsen price volatility and market
disruptions.

Covered bond risk In addition to carrying credit, default and
interest rate risks, covered bonds can be less liquid than
many other types of bonds, and the collateral set aside to
secure bond principal could decline in value.

Because any insolvency of any issuer will be generally
governed by the laws of the issuer’s place of incorporation,
these laws may offer lesser protection than, for example,
Luxembourg law. The price volatility of a covered bond will be
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influenced by the specific features of the issue, such as fixed/
floating rates, the possibility of an optional redemption by

the issuer, or the issue price including a substantial discount
or premium. To the extent that the secondary market for a
covered bond issue is limited, that issue could have liquidity
risk

Creditrisk A bond or money market instrument from any
type of issuer could fall in price, and become more volatile
and less liquid, if the security’s credit rating or the issuer’s
financial health deteriorates, or the market believes it might.

Below investment grade bonds. These bonds are considered
speculative. Compared to investment grade bonds, prices and
vields of below investment grade bonds are more volatile and
sensitive to economic events, and the bonds are less liquid and
carry greater default risk.

Sovereign bonds. Bonds issued by governments and
government-owned or -controlled entities can be subject

to many risks, especially in cases where the government is
reliant on payments or extensions of credit from external
sources, is unable to institute the necessary systemic
reforms or control domestic sentiment, or is unusually
vulnerable to changes in geopolitical or economic sentiment.

Even if a government issuer is financially able to pay off its
bonds, investors may have little recourse should it decide to
delay, discount, or cancel its obligations, as the main avenue
to pursue payment is typically the sovereign issuer’s own
courts.

Currency risk To the extent that the fund holds assets that
are denominated in currencies other than the base currency,
any changes in currency exchange rates could reduce
investment gains or income, or increase investment losses,
in some cases significantly.

Exchange rates can change rapidly and unpredictably, and it
may be difficult for the fund to unwind its exposure to a given
currency in time to avoid losses. Changes in exchange rates
can be influenced by such factors as export-import balances,
economic and political trends, governmental intervention and
investor speculation.

Intervention by a central bank, such as aggressive buying or
selling of currencies, changes in interest rates, restrictions
on capital movements or a “de-pegging” of one currency to
another, could cause abrupt or long-term changes in relative
currency values.

Depositary receipt risk Depositary receipts [certificates
that represent securities held on deposit by financial
institutions) carry illiquid securities and counterparty risks.

Depositary receipts, such as American Depositary Receipts
(ADRs]), European Depositary Receipts (EDRs), Global
Depositary Receipts (GDRs] and P-notes, can trade below
the value of their underlying securities. Owners of depositary
receipts may lack some of the rights (such as voting rights]
they would have if they owned the underlying securities
directly.

Derivatives risk Certain derivatives could behave
unexpectedly or could expose the fund to losses that are
significantly greater than the cost of the derivative.
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Derivatives in general are highly volatile and do not carry any
voting rights. The pricing and volatility of many derivatives
(for example, credit default swaps) may diverge from

strictly reflecting the pricing or volatility of their underlying
reference(s). In difficult market conditions, it may be
impossible or unfeasible to place orders that would limit or
offset the market exposure or financial losses created by
certain derivatives. Using derivatives also involves costs that
the fund would not otherwise incur.

Changes in tax, accounting, or securities laws could cause
the value of a derivative to fall or could force the fund to
terminate a derivative position under disadvantageous
circumstances.

Certain derivatives, in particular futures, options, total return
swaps, contracts for difference and some contingent liability
contracts, could involve margin borrowing, meaning that the
fund could be forced to choose between liquidating securities
to meet a margin call or taking a loss on a position that might,
if held longer, have yielded a smaller loss or a gain.

OTC derivatives Because OTC derivatives are in essence
private agreements between a fund and one or more
counterparties, they are less highly regulated than exchange-
traded securities. They also carry greater liquidity and
counterparty risks; in particular, it may be more difficult to
force a counterparty to honor its obligations to a fund. A
downgrade in the creditworthiness of a counterparty can
lead to a decline in the value of OTC contracts with that
counterparty. If a counterparty ceases to offer a derivative
that a fund had been planning on using, the fund may not be
able to find a comparable derivative elsewhere and may miss
an opportunity for gain or find itself unexpectedly exposed to
risks or losses, including losses from a derivative position for
which it was unable to buy an offsetting derivative.

Because it is generally impractical for the SICAV to divide

its OTC derivative transactions among a wide variety of
counterparties, a decline in the financial health of any one
counterparty could cause significant losses. Conversely, if
any fund experiences any financial weakness or fails to meet
an obligation, counterparties could become unwilling to do
business with the SICAV, which could leave the SICAV unable
to operate efficiently and competitively.

Exchange-traded derivatives \While exchange-traded
derivatives are generally considered lower-risk than OTC
derivatives, there is still the risk that a suspension of trading
in derivatives or in their underlying assets could make it
impossible for a fund to realise gains or avoid losses, which in
turn could cause a delay in handling redemptions of shares.
There is also a risk that settlement of exchange-traded
derivatives through a transfer system may not happen when
or as expected.

Distressed bond risk Distressed debt securities may

not generate income and they carry a high risk of loss as
the issuing companies are in severe financial distress or
bankruptcy. They may also incur higher costs than bonds of
higher credit quality, such as expenses to protect or recover
principal and interest.
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Emerging and frontier markets risk Emerging and frontier
markets are less established, and more volatile, than developed
markets. They involve higher risks, particularly market, credit,
illiquid security, legal and currency risks, and are more likely to
experience risks that in developed markets are associated with
unusual market conditions.

Reasons for this higher level of risk include:

political, economic, or social instability

economies that are heavily reliant on particular industries,
commodities, or trading partners

high or capricious tariffs or other forms