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Information to Shareholders

Information about the Net Asset Value of the shares of each fund and about the subscription and redemption prices
is available at all times at the registered office of the SICAV.

Copies of the annual report, including audited financial statements and semi-annual reports may be obtained by
shareholders from the registered office of the SICAV.

A detailed schedule of portfolio changes is available free of charge upon request at the registered office of the SICAV.
German Shareholders

No notification pursuant to Sec. 310 of the German Capital Investment Code (Kapitalanlagegesetzbuch) has been
filed for the following portfolio and the shares in this portfolio may not be marketed to investors in the Federal
Republic of Germany:

Aktiv Formogenhetsforvaltning

Europa (SEK)*

Europe Long-Short Equity Factors

Global Portfolio Solutions - Balanced
Global Portfolio Solutions - Defensive
Global Portfolio Solutions - Equities
Global Portfolio Solutions - Fixed Income
Global Portfolio Solutions - Opportunity
Global Small Cap*

Global Sustainable 130/30

Multi Asset Inflation Strategy

Sverige Kort Ranta

Sverige Ranta

Sverige Real Ranta (merged with Sverige Ranta on October 2020)*
Sverige Smabolag

Global Index

SRI Global

Sverige Beta

The current prospectus, KIID, articles of association, Annual Report, including Audited Financial Statements and
Unaudited Semi-Annual Reports and a list of changes in the portfolio are also available free of charge at the German
Information and Paying Agent. The address can be found on page 7 Management and Administration.

As from January 1, 2020, the following funds have constantly invested at least 51% of their net assets in equities,
according to the German Investment Tax Act (Investmentsteuergesetz). Historical data s
available on www.danskeinvest.de. German tax residents may qualify for a partial tax exemption for investing in
these funds.

China

Denmark Focus

Eastern Europe

Eastern Europe Absolute*
Eastern Europe ex. Russia*
Emerging and Frontier Markets
Europe

Europe High Dividend

Europe Small Cap

Global Emerging Markets
Global Emerging Markets Small Cap
Global High Dividend*

Global Sustainable Future*
India

Japan

Russia

Austrian Shareholders
The current prospectus, KIID, articles of association, Annual Report, including Audited Financial Statements and

Unaudited Semi-Annual Reports and a list of changes in the portfolio are also available free of charge at the Austrian
Information and Paying Agent. The address can be found on page 7 Management and Administration.

* Please refer to Note 1.
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Information to Shareholders (continued)

Swiss Shareholders

The SICAV’s current prospectus, KIID, articles of incorporation, Annual Report, including Audited Financial Statements
and Unaudited Semi-Annual Reports — each in their respective latest version approved by the Swiss Financial Market
Supervisory Authority, and the net asset value per share as well as the subscription, redemption and possible
conversion price of shares and a list of change in the portfolio are available free of charge at the office of the Swiss
Representative.

All information available to shareholders at the head office of the Management Company is also available to the
public free of charge, upon request from the Swiss Representative.

Swiss Representative:
Carnegie Fund Services S.A.

11, rue du General - Dufour
1204 Geneva, SWITZERLAND
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Directors’ Report

Dear Shareholder,

We are pleased to present the SICAV’s 2020 annual report, of which our own board report forms a part. Our board
report covers some of the main business activities of the SICAV.

ACTIVITY DURING THE YEAR
The SICAV’s fund range was consolidated

As the SICAV strives to keep its fund range relevant, efficient, and up to date, some funds were liquidated during the
year, and several funds were merged bringing the total range from 48 to 41 funds.

The coronavirus pandemic (COVID-19) was the overriding theme for the global economy throughout 2020. In
February and March 2020, when coronavirus infection rates took off, we saw global equity prices dropping more
than 30% — the most profound decline ever over so short a period. In the second quarter, when global governments
and central banks stepped in with unprecedented fiscal support, the financial markets recovered strongly. We saw a
significant boost to economic activity in the summer and autumn.

In 2020 US equities generated more significant returns, being pushed up mainly by the IT sector, while European
equities gave negative returns in part because the coronavirus pandemic hit European economies harder than, for
instance, the US or China economies. Due to the high level of uncertainty in the spring, investors sought sanctuary in
bonds, which resulted in rising bond prices and falling yields. However, compared to the start of 2020, yields
generally ended the year lower, which helped lift bond prices and ensure positive returns on Danish government
bonds and mortgage bonds.

Throughout the year, there was a focus on sustainability in the SICAV with the launch of a new sustainable
positioning of the funds. Some funds such as the Global Sustainable Future and the Euro Sustainable High Yield Bond
were re-launched. The Global Portfolio Solution funds performed well during the year with considerable inflows.
Subscriptions outpaced redemptions overall, with a net inflow for the SICAV of EUR 511 million and a year-end
overall net asset value for the SICAV of EUR 11.59 billion. More details about investment activity appear in the
investment manager’s report.

The management company completed a successful internal merger

On January 1, 2020 the SICAV’s management company, Danske Invest Management Company, Luxembourg merged
into Danske Invest Management A/S, Denmark and established a branch — Danske Invest Management A/S,
Luxembourg Branch. The merger was designed to provide internal efficiencies and does not change the way the
SICAV or its portfolios are managed or operated.

The board held five meetings

We had one meeting in addition to our regular quarterly meetings. All meetings were called and held in Luxembourg,
and due to the COVID-19 pandemic, the directors attended these meetings virtually. We also signed 13 circular
resolutions - an electronic means allowing approval of a resolution without a physical meeting (typically used for
routine matters only). Given the SICAV’s business scope and nature, we do not currently consider it necessary to
have any standing committees. All board-related matters, including audit and remuneration matters, are therefore
addressed by the entire board.

The Annual General Meeting will be on April 16, 2021

The meeting will address the following matters as they relate to the completed 2020 financial year. Since we propose
no particular business and are unaware of any proposals from shareholders, we believe the meeting will include the
following routine matters only:

adoption of financial statements and approval of the allocation of the results
re-election of directors

re-election of the auditor

discharge of directors’ duties.

Based on our review of the information provided to us, we recommend that shareholders vote to support all board
proposals on the above matters, including Deloitte Luxembourg's re-election as the SICAV’s auditor. Board
compensation includes remuneration (which is not paid to executive directors) and expense reimbursement.
Compensation for 2020 can be found in the notes of the annual report. For clarity, the board compensation is an
integrated part of the operating and administrative fee paid by the funds; hence, it is carried by the management
company.
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DANSKE INVEST SICAV

Directors’ Report (continued)

ONGOING POLICIES AND RESPONSIBILITIES
Review of accounts

We reviewed and discussed the SICAV’s 2020 accounts with the management company. We find them consistent
with the accounting documents and information provided to us. We believe the annual report and accounts are fair,
balanced, and understandable and provide the information necessary for shareholders to assess the SICAV’s financial
position, performance, business model, and business strategy.

Internal controls

We have received and reviewed the management company’s formal quarterly reports on its activities and
responsibilities, including the activities of those to whom it has delegated certain functions, mainly the depositary,
RBC Investor Services Bank SA. We believe these reports adequately document compliance with the internal controls
we, and the management company, have established as a way of ensuring that the SICAV meets the obligations to
shareholders based on the prospectus, articles of incorporation and all relevant regulations. Should any material
issues arise concerning fund administration or accounting, the management company must inform us without delay.

Sustainability considerations

In 2020, several solutions and products were developed to contribute to a greener and more sustainable society. We
are pleased that the LuxFLAG ESG label was awarded to 18 of our funds. This underlines the fund’s strong foundation
of integrating sustainability aspects in the entire investment process. This includes the initial screening of investment
opportunities, evaluating and managing the resulting investment opportunities and risks, and accurate disclosure.
More details appear in the prospectus.

Active Ownership Policy

We believe it is important for the funds' portfolio managers to make responsible decisions when exercising voting
rights for securities in the portfolios. In particular, we wish to encourage the funds to support company actions and
policies consistent with sustainability, long-term value, and ESG characteristics. Accordingly, the SICAV has an Active
Ownership Policy designed to provide a basis for protecting and promoting long-term value in portfolio companies.
The policy is available at danskeinvest.com together with an active ownership report covering engagement and
voting during 2020.

Coronavirus

2020 was indeed a historic year characterised by one event - the COVID-19 pandemic. The outbreak of COVID-19
resulted in supply chain disruptions, border and travel restrictions, quarantines and general market uncertainty. The
strong monetary and fiscal support from local governments remained in place as we exited 2020. The effects of
COVID-19 have and may continue to adversely affect the global economy with key risks being a resurgence of COVID
outbreaks, setbacks in vaccination rollouts or new virus mutations. Despite uncertainty related to the timing and
strength of the economic recovery, the outlook is cautiously brighter.

In Closing

We wish to thank you, our shareholders, for your continued support to thank everyone involved in the management
of Danske Invest SICAV for their dedicated work during the past financial year. We look forward to continuing to
provide shareholders with the highest possible degree of satisfaction in the future.

Yours sincerely,

Jan Stig RASMUSSEN, Chairperson
On behalf of the board

April 15, 2021

The board has approved this Report from the SICAV’s Board of Directors (“the board” or “we”) of Danske Invest SICAV
(“the SICAV”). The SICAV is part of Danske Invest, the brand name for funds managed by various fund management
companies within the Danske Bank Group. It is primarily domiciled in Luxembourg and the Nordic countries. Danske
Bank Group sponsors the Danske Invest fund family, and each fund is managed according to the local regulations of
its domicile. The SICAV’s 2020 financial year was the same as the calendar year 2020. Except where the context may
indicate otherwise, terms used in this report have the same definitions as in the prospectus.
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DANSKE INVEST SICAV

Investment Manager's Report for the year ended December 31, 2020

Investment markets in 2020
Global economy

The global coronavirus pandemic was the overriding theme for the global economy in 2020. Extensive restrictions
and lockdowns around the world caused economic activity to fall off a cliff in spring 2020. Unemployment soared in
many countries, consumption slumped and companies became reluctant to invest. As a result, significant negative
economic growth was experienced by many countries and regions in 2020, including the EU and the US.

Central banks and politicians generally acted more quickly and with more comprehensive measures than during the
financial crisis in 2008-2009, and this together with the gradual reopening of societies provided a major boost to
economic activity in the course of the spring, summer and autumn. However, a resurgent virus in the latter months
of 2020 prompted a second wave of restrictions and lockdowns — not least in Europe — resulting in a new economic
downturn.

Europe

Europe’s economy was hit harder by the corona crisis in 2020 than the US economy, not least due to more extensive
restrictions and lockdowns in many European countries both in the spring and towards the end of the year.
Moreover, both fiscal and monetary policy stimuli were less aggressive in Europe than in the US, while Europe was
subject to additional uncertainty on the terms of the UK’s definitive exit from the EU at the end of 2020 (Brexit).

USA

The US economy was also hit hard by the corona crisis, though, as mentioned above, restrictions and lockdowns
were generally less comprehensive and lengthy than those in Europe — though measures varied somewhat from state
to state. At the same time, the Fed and US politicians took greater and more resolute action in spring 2020 in terms
of economic relief packages. However, November’s presidential election became an ever-increasing uncertainty
factor over the summer and autumn and contributed to Democrats and Republicans being unable to agree a new
relief package to ensure continued support for struggling companies and the unemployed. A new package was only
passed at the last minute in December 2020.

China

Just as China was the first country to go into lockdown because of the corona crisis, the country was also the first to
ease restrictions and stimulate a recovery in economic activity. The negative repercussions of the corona crisis have
generally been less extensive and long lasting in China — not least, because the Chinese authorities have been quick
to contain new virus outbreaks.

Equity markets

While the coronavirus led to a marked decline in earnings across many companies in 2020, global equities still
generated a return of 6.5%, though with considerable regional variation.

In February and March 2020, when coronavirus infection rates really took off and triggered restrictions and
lockdowns around the world, global equity prices plunged more than 30% — the deepest decline ever over so short a
period. Since then, economic relief packages on a historic scale from governments and central banks have helped
support the global economy and equity markets, while positive news on the development of corona vaccines in late
2020 contributed to lifting market sentiment further.

The extremely accommodative monetary policies of the central banks have produced a great deal of liquidity that
has to be invested, while very low or negative yields on many bonds provide limited alternatives to equities for
investors seeking an opportunity to earn a reasonable return, and this has lent further support to equity markets in
2020.

Bond markets

2020 was characterised by low yields and further declines in interest rates, which meant that yields on many bonds
remained negative at the end of 2020. The high level of uncertainty associated with the coronavirus caused investors
to seek sanctuary in bonds in February and early March 2020, which resulted in rising bond prices and falling yields.
While bond yields at the end of 2020 were above the lows of March, they were still considerably below the level at

the start of 2020. This was due in no small part to the extensive monetary policy easing that central banks enacted in
the spring to counter the corona crisis.
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Investment Manager's Report for the year ended December 31, 2020 (continued)

FX market

The EUR strengthened in 2020 against many other currencies, including USD and JPY, where strengthening mostly
occurred in the latter half of the year. The USD and JPY typically act as safe-haven currencies in uncertain times, so as
the economy picked up in the second half of the year and expectations on the future grew more positive, investors
moved out of safe-haven currencies, causing them to weaken. The USD was also weakened by the extremely
accommodative US monetary policy prompted by the corona crisis and an easing of uncertainty related to the trade
conflict involving mainly the US and China. For investors in the Eurozone, the stronger EUR in 2020 eroded the return
on equities from many countries and regions. Looking at the Nordic currencies, the EUR also strengthened against
the Norwegian krone (NOK), but weakened against the Swedish krona (SEK). The EUR weakened slightly against the
Danish krone (DKK).

Expectations for 2021*
Global economy

We expect to see marked economic growth in 2021 as the rollout of corona vaccines presumably allows restrictions
and lockdowns to be gradually lifted, economic activity to increase, and some of the postponed consumption during
the corona crisis to be recouped.

The very accommodative monetary policies of the central banks and fiscal relief packages in Europe and the US are
additional factors supporting our expectation of significant economic growth. Ultimately, however, growth for the
year will very much depend on how quickly and effectively the coronavirus vaccines are rolled out, so we can
normalise consumption, reduce unemployment and increase corporate appetite for investment — though, overall,
there remains a great deal of uncertainty about growth in 2021.

The European economy, in particular, was still greatly hampered by restrictions and lockdowns at the start of 2021.
Nevertheless, we expect higher growth in Europe than in the US in 2021 — and for that growth to be significantly
above the average for Europe in recent years. Europe’s economy experienced a more severe setback than the US in
2020, so Europe’s starting point is lower, and it has more catch-up potential from a normalisation of economic
activity. The latest round of European restrictions and lockdowns in autumn and winter 2020/21 has paralysed the
service sector in particular.

Equity markets

We expect a positive return from equities overall in 2021 as the global economy grows. However, we expect a lower
return than in 2020. Another positive factor is that we expect the ample liquidity supplied by the central banks to be
supportive of the financial markets, and some of this liquidity can be expected to flow into equities and support
prices here. Given the very low or negative yields on many bonds, equities remain a necessary asset class for
investors who want the opportunity to earn a reasonable, positive return.

Bond markets

Moving on to bond markets, we expect very modest returns here — and even negative returns on some bonds. We
expect short rates in Denmark, Europe and the US to remain at their current low/negative levels. The European
Central Bank (ECB) and the US central bank (the Fed) have very clearly stated they are not considering hiking interest
rates anytime soon.

At a more general level, the hunt for excess return in a low interest-rate environment could continue to support
investor demand for credit bonds, which provide the opportunity for higher returns than the most secure bond
types, such as government bonds from developed markets. However, credit bonds must be expected to
underperform the more secure bond types during periods of high uncertainty and volatility in the financial markets.

FX market
Whereas the euro (EUR) and the Danish krone (DKK) generally strengthened in 2020, we expect these currencies to
weaken in 2021 - including against the US dollar (USD), the British pound (GBP), the Japanese yen (JPY) and the

Chinese yuan (CNY). We expect the Norwegian krone (NOK) and Swedish krona (SEK) to trade around current levels
at the end of 2021.

* Note that the contents of this annual report are not a recommendation to buy or sell units in the SICAV and do not
constitute investment advice.
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Investment Manager's Report for the year ended December 31, 2020 (continued)

Brexit

Europe avoided a hard Brexit when the UK and the EU agreed a trade and cooperation deal in December 2020 that
allowed European businesses to dodge a very chaotic situation from the New Year. Yet the deal leaves many loose
ends to be tied up that could trigger periods of uncertainty; such as the agreement mostly covers the trade in goods
and only to a minor extent the trade in services.

Coronavirus and Economic growth

Global growth in 2021 is heavily dependent on the rollout of vaccines against the coronavirus, and the risk here is
that the rollout takes longer than expected, so a full recovery in economic activity drags out. Worst-case scenario is
that the vaccines prove insufficiently effective in one way or another — for example, because mutations in the virus
prompt the need to develop new vaccines, which would be time-consuming.

There will generally be a lot of focus on when and to what extent we will see a recovery in economic activity. Global

growth in 2021 remains mired in considerable uncertainty, and if the strength or pace of the expected upswing
disappoint, the negative fallout for the financial markets could be severe.
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- Deloitte Audit
Société a responsabilité limitée
C 20 Boulevard de Kockelscheuer

L-1821 Luxembourg

Tel: +352 451 451
www.deloitte.lu

To the Shareholders of
Danske Invest SICAV

REPORT OF THE REVISEUR D’ENTREPRISES AGREE
Opinion

We have audited the financial statements of Danske Invest SICAV (the “SICAV”) and of each of its funds, which comprise the
statement of net assets and the statement of investments and other net assets as at December 31, 2020 and the statement of
operations and changes in net assets for the year then ended, and notes to the financial statements, including a summary of
significant accounting policies.

In our opinion, the accompanying financial statements give a true and fair view of the financial position of the SICAV and of each
of its funds as at December 31, 2020, and of the results of their operations and changes in their net assets for the year then ended
in accordance with Luxembourg legal and regulatory requirements relating to the preparation and presentation of the financial
statements.

Basis for Opinion

We conducted our audit in accordance with the Law of July 23, 2016 on the audit profession (Law of July 23, 2016) and with
International Standards on Auditing (ISAs) as adopted for Luxembourg by the “Commission de Surveillance du Secteur

Financier” (CSSF). Our responsibilities under the Law of July 23, 2016 and ISAs as adopted for Luxembourg by the CSSF are further
described in the “Responsibilities of the “réviseur d’entreprises agréé” for the Audit of the Financial Statements” section of our
report. We are also independent of the SICAV in accordance with the International Code of Ethics for Professional Accountants,
including International Independence Standards, issued by the International Ethics Standards Board for Accountants (IESBA Code)
as adopted for Luxembourg by the CSSF together with the ethical requirements that are relevant to our audit of the financial
statements, and have fulfilled our other ethical responsibilities under those ethical requirements. We believe that the audit
evidence we have obtained is sufficient and appropriate to provide a basis for our opinion.

Other information

The Board of Directors of the SICAV is responsible for the other information. The other information comprises the information
stated in the annual report but does not include the financial statements and our report of the “réviseur d’entreprises agréé”
thereon.

Our opinion on the financial statements does not cover the other information and we do not express any form of assurance
conclusion thereon.

In connection with our audit of the financial statements, our responsibility is to read the other information and, in doing so,
consider whether the other information is materially inconsistent with the financial statements or our knowledge obtained in the
audit or otherwise appears to be materially misstated. If, based on the work we have performed, we conclude that there is a
material misstatement of this other information, we are required to report this fact. We have nothing to report in this regard.

Responsibilities of the Board of Directors of the SICAV for the Financial Statements

The Board of Directors of the SICAV is responsible for the preparation and fair presentation of the financial statements in
accordance with Luxembourg legal and regulatory requirements relating to the preparation and presentation of the financial
statements, and for such internal control as the Board of Directors of the SICAV determines is necessary to enable the preparation
of financial statements that are free from material misstatement, whether due to fraud or error.

In preparing the financial statements, the Board of Directors of the SICAV is responsible for assessing the SICAV’s ability to
continue as a going concern, disclosing, as applicable, matters related to going concern and using the going concern basis of
accounting unless the Board of Directors of the SICAV either intends to liquidate the SICAV or to cease operations, or has no
realistic alternative but to do so.

Société a responsabilité limitée au capital de 360.000 €
RCS Luxembourg B 67.895
Autorisation d’établissement 10022179
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Deloitte

Responsibilities of the “réviseur d’entreprises agréé” for the Audit of the Financial Statements

The objectives of our audit are to obtain reasonable assurance about whether the financial statements as a whole are free from
material misstatement, whether due to fraud or error, and to issue a report of the “réviseur d’entreprises agréé” that includes our
opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conducted in accordance with the
Law dated July 23, 2016 and with ISAs as adopted for Luxembourg by the CSSF will always detect a material misstatement when it
exists. Misstatements can arise from fraud or error and are considered material if, individually or in the aggregate, they could
reasonably be expected to influence the economic decisions of users taken on the basis of these financial statements.

As part of an audit in accordance with the Law dated July 23, 2016 and with ISAs as adopted for Luxembourg by the CSSF, we
exercise professional judgment and maintain professional skepticism throughout the audit. We also:

. Identify and assess the risks of material misstatement of the financial statements, whether due to fraud or error, design
and perform audit procedures responsive to those risks, and obtain audit evidence that is sufficient and appropriate to
provide a basis for our opinion. The risk of not detecting a material misstatement resulting from fraud is higher than for
one resulting from error, as fraud may involve collusion, forgery, intentional omissions, misrepresentations, or the
override of internal control.

. Obtain an understanding of internal control relevant to the audit in order to design audit procedures that are appropriate
in the circumstances, but not for the purpose of expressing an opinion on the effectiveness of the SICAV’s internal control.

. Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates and related
disclosures made by the Board of Directors of the SICAV.

. Conclude on the appropriateness of the Board of Directors of the SICAV use of the going concern basis of accounting and,

based on the audit evidence obtained, whether a material uncertainty exists related to events or conditions that may cast
significant doubt on the SICAV’s ability to continue as a going concern. If we conclude that a material uncertainty exists,
we are required to draw attention in our report of the “réviseur d’entreprises agréé” to the related disclosures in the
financial statements or, if such disclosures are inadequate, to modify our opinion. Our conclusions are based on the audit
evidence obtained up to the date of our report of the “réviseur d’entreprises agréé”.

. Evaluate the overall presentation, structure and content of the financial statements, including the disclosures, and
whether the financial statements represent the underlying transactions and events in a manner that achieves fair
presentation.

We communicate with those charged with governance regarding, among other matters, the planned scope and timing of the
audit and significant audit findings, including any significant deficiencies in internal control that we identify during our audit.

For Deloitte Audit, Cabinet de révision agréé
-

~Philippe Bachelet.

Jean-Philippe Bachelet, Réviseur d’entreprises agréé
Partner

April 15, 2021



DANSKE INVEST SICAV

Statement of Net Assets as at December 31, 2020

Aktiv China Danish Bond
Formogenhetsforvaltning

Note SEK uUsD DKK
ASSETS
Investment portfolio at market value (2) 5,951,196,893 36,626,677 229,528,484
Swaptions and options purchased (9) - - -
Cash at bank (2) 92,009,605 918,264 91,673
Interest receivable on swaps - - -
Amounts receivable on sale of investments 1,749,601 187,690 -
Amounts receivable on subscriptions 1,573,175 230,021 8,561
Amounts receivable on swaptions - - -
Interest and dividend receivable (2) 14,786,004 - 539,706
Amounts receivable on forward foreign exchange contracts - - -
Net unrealised profit on forward foreign exchange
contracts (2), (7) - - -
Net unrealised profit on futures contracts (2), (8) - - -
Trailer fees receivable - - -
Other assets - 173,601 -
TOTAL ASSETS 6,061,315,278 38,136,253 230,168,424
LIABILITIES
Bank overdraft (2) - - -
Swaptions and options redeemed (9) - - -
Interest payable on CFDs (2) - - -
Interest payable on swaps - - -
Amounts payable on purchase of investments 42,266 92,050 -
Amounts payable on redemptions 2,668,765 175,947 -
Amounts payable on swaptions - - -
Amounts payable on forward foreign exchange contracts - - -
Net unrealised loss on forward foreign exchange contracts (2), (7) - - -
Net unrealised loss on futures contracts (2), (8) - - -
Net unrealised loss on swaps (2), (12) - - -
Net unrealised loss on CFDs (2), (10) - - -
Performance fees payable (4) - - -
Management fees payable (3) 16,471,825 137,891 382,196
Operating and Administrative fees payable (3) 2,547,276 43,091 129,103
Taxes and expenses payable (5) - 4,660 28,920
Unrealised capital gain tax on investments - - -
Other liabilities 25,972 173,807 2,053
TOTAL LIABILITIES 21,756,104 627,446 542,272
TOTAL NET ASSETS 6,039,559,174 37,508,807 229,626,152

The accompanying notes form an integral part of these financial statements.
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DANSKE INVEST SICAV

Statement of Net Assets as at December 31, 2020 (continued)

Aktiv China Danish Bond
Formogenhetsforvaltning

Net asset value per share
Class A - 112.174 414.75
Class A d - - 116.13
Class A-dkk - - -
Class A-eur - - -
Class A-eur h - - -
Class A-nok - - -
Class A-nok hp - - -
Class A p - - -
Class A-sek - - -
Class A-sek hp - - -
Class A-sek h d - - -
Class A-sek hp - - -
Class | - - -
Class I-chf h - - -
Class I-dkk h d - - -
Class I-eur h - - -
Class l-eur h d - - -
Class I-nok h - - -
Class | p - - -
Class I-sek h - - -
Class |14-eur - - -
Class RA - - -
Class Rl - - -
Class SA d 2,626.13 - -
Class SA-sek 3,684.81 - -
Class SI d -
Class Sl-sek 3,684.81 - -
Class WA 3,740.57 - 419.83
Class WA d - - -
Class WA-eur - - -
Class WA-eur h - - -
Class WA-nok h - - -
Class WA p - - -
Class WA-sek - - -
Class WA-sek h - - -
Class WA-sek hp - - -
Class WI - - -
Class WI d - - -
Class WI-sek - - -
Class WI-sek h - - -
Class WI-sek h d - - -
Class X - - -

The accompanying notes form an integral part of these financial statements.
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DANSKE INVEST SICAV

Statement of Net Assets as at December 31, 2020 (continued)

Aktiv China
Formogenhetsforvaltning

Danish Bond

Number of shares outstanding

Class A

Class A d

Class A-dkk
Class A-eur
Class A-eur h
Class A-nok
Class A-nok hp
Class A p

Class A-sek
Class A-sek h
Class A-sek h d
Class A-sek hp
Class |

Class I-chf h
Class I-dkk h d
Class l-eur h
Class l-eur h d
Class I-nok h
Class | p

Class I-sek h
Class |4-eur
Class RA

Class Rl

Class SA d
Class SA-sek
Class Sl d

Class Sl-sek
Class WA

Class WA d
Class WA-eur
Class WA-eur h
Class WA-nok h
Class WA p
Class WA-sek
Class WA-sek h
Class WA-sek hp
Class WI

Class WI d
Class WI-sek
Class WI-sek h
Class WI-sek h d
Class X

- 334,381.6508

10,595.6858 -
814,203.4657 -
814,967.4448 -

2,283.4845 -

The accompanying notes form an integral part of these financial statements.

295,375.7941
167,617.0139

208,782.9140
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DANSKE INVEST SICAV

Statement of Net Assets as at December 31, 2020 (continued)

Danish Mortgage

Denmark Focus

Eastern Europe

Bond

Note DKK DKK EUR
ASSETS
Investment portfolio at market value (2) 2,846,222,760 448,638,859 8,945,489
Swaptions and options purchased 9) - - -
Cash at bank (2) 20,968,929 4,092,915 13,757
Interest receivable on swaps - - -
Amounts receivable on sale of investments - - 43,886
Amounts receivable on subscriptions 43,709 123,114 16,247
Amounts receivable on swaptions - - -
Interest and dividend receivable (2) 4,872,849 - 13,234
Amounts receivable on forward foreign exchange contracts 314,571 - -
Net unrealised profit on forward foreign exchange contracts (2), (7) 19,049,738 - -
Net unrealised profit on futures contracts (2), (8) - - -
Trailer fees receivable - - -
Other assets 394,206 3,283,671 40,122
TOTAL ASSETS 2,891,866,762 456,138,559 9,072,735
LIABILITIES
Bank overdraft (2) - - -
Swaptions and options redeemed (9) - - -
Interest payable on CFDs (2) - - -
Interest payable on swaps - - -
Amounts payable on purchase of investments 19,322,833 - 21,993
Amounts payable on redemptions 1,584,370 17,848 21,760
Amounts payable on swaptions - - -
Amounts payable on forward foreign exchange contracts 314,566 - -
Net unrealised loss on forward foreign exchange contracts (2), (7) - - -
Net unrealised loss on futures contracts (2), (8) - - -
Net unrealised loss on swaps (2), (12) - - -
Net unrealised loss on CFDs (2), (10) - - -
Performance fees payable (4) - - -
Management fees payable (3) 2,348,714 1,134,790 32,471
Operating and Administrative fees payable (3) 1,059,513 190,795 6,105
Taxes and expenses payable (5) 124,293 25,789 1,108
Unrealised capital gain tax on investments - - -
Other liabilities 421,731 8,385 38,903
TOTAL LIABILITIES 25,176,020 1,377,607 122,340
TOTAL NET ASSETS 2,866,690,742 454,760,952 8,950,395

The accompanying notes form an integral part of these financial statements.
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DANSKE INVEST SICAV

Statement of Net Assets as at December 31, 2020 (continued)

Danish Mortgage Denmark Focus Eastern Europe
Bond

Net asset value per share
Class A 242.71 2,269.21 12.355
Class A d 102.41 - -
Class A-dkk - - -
Class A-eur - - -
Class A-eur h 12.029 - -
Class A-nok - - -
Class A-nok hp 195.99 - -
Class A p - - -
Class A-sek - - -
Class A-sek hp 166.89 - -
Class A-sek h d - - -
Class A-sek hp - - -
Class | 134.83 2,349.14 14.412
Class I-chf h 10.532 - -
Class I-dkk h d - - -
Class I-eur h 11.002 - -
Class l-eur h d 10.782 - -
Class I-nok h - - -
Class | p - - -
Class I-sek h - - -
Class |14-eur - - -
Class RA - - -
Class Rl - 141.22 -
Class SA d - - -
Class SA-sek - - -
Class SI d - - -
Class Sl-sek - -
Class WA 245.76 - 10.588
Class WA d - - 7.837
Class WA-eur - - -
Class WA-eur h - - -
Class WA-nok h - - -
Class WA p - - -
Class WA-sek - - -
Class WA-sek h - - -
Class WA-sek hp - - -
Class WI - - -
Class WI d - - -
Class WI-sek - - -
Class WI-sek h 101.84 - -
Class WI-sek h d - - -
Class X - - -

The accompanying notes form an integral part of these financial statements.
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DANSKE INVEST SICAV

Statement of Net Assets as at December 31, 2020 (continued)

Danish Mortgage
Bond

Denmark Focus

Eastern Europe

Number of shares outstanding
Class A
Class A d
Class A-dkk
Class A-eur
Class A-eur h
Class A-nok
Class A-nok hp
Class A p
Class A-sek
Class A-sek h
Class A-sek h d
Class A-sek hp
Class |
Class I-chf h
Class I-dkk h d
Class l-eur h
Class l-eur h d
Class I-nok h
Class | p
Class I-sek h
Class |4-eur
Class RA
Class Rl
Class SA d
Class SA-sek
Class Sl d
Class Sl-sek
Class WA
Class WA d
Class WA-eur
Class WA-eur h
Class WA-nok h
Class WA p
Class WA-sek
Class WA-sek h
Class WA-sek hp
Class WI
Class WI d
Class WI-sek
Class WI-sek h
Class WI-sek h d
Class X

22

304,250.8874
91,297.7934

131,413.6731

15,977.1487
3,511,964.7528

8,697,371.6238

50,000.0000
2,596,346.0105
9,330,600.0000

152,804.2990

2,146,896.5151

62,094.8542

127,413.8115

102,972.7780

The accompanying notes form an integral part of these financial statements.

720,873.3388

1,000.0000

2,024.0025
1,000.0000



DANSKE INVEST SICAV

Statement of Net Assets as at December 31, 2020 (continued)

Emerging and

Emerging Markets

Euro Sustainable

Frontier Markets Debt Hard High Yield Bond*
Currency
Note EUR usD EUR
ASSETS
Investment portfolio at market value (2) 53,901,855 865,388,468 60,596,315
Swaptions and options purchased (9) - - -
Cash at bank (2) 1,625,155 18,544,017 3,168,960
Interest receivable on swaps - - -
Amounts receivable on sale of investments 99,361 - -
Amounts receivable on subscriptions 878 53,549 11,725
Amounts receivable on swaptions - - -
Interest and dividend receivable (2) 14,795 12,296,753 934,826
Amounts receivable on forward foreign exchange contracts - - -
Net unrealised profit on forward foreign exchange contracts (2), (7) - 12,966,483 8,289
Net unrealised profit on futures contracts (2), (8) - - -
Trailer fees receivable - - -
Other assets 1,516 - -
TOTAL ASSETS 55,643,560 909,249,270 64,720,115
LIABILITIES
Bank overdraft (2) - - -
Swaptions and options redeemed (9) - - -
Interest payable on CFDs (2) - - -
Interest payable on swaps - - -
Amounts payable on purchase of investments 18,646 - -
Amounts payable on redemptions 523 3,715 87,014
Amounts payable on swaptions - - -
Amounts payable on forward foreign exchange contracts - - -
Net unrealised loss on forward foreign exchange contracts (2), (7) - - -
Net unrealised loss on futures contracts (2), (8) - 468,180 2,517
Net unrealised loss on swaps (2), (11) - - -
Net unrealised loss on CFDs (2), (10) - - -
Performance fees payable (4) - - -
Management fees payable (3) 213,734 1,301,945 85,194
Operating and Administrative fees payable (3) 50,015 327,891 23,114
Taxes and expenses payable (5) 1,580 24,064 3,106
Unrealised capital gain tax on investments 16,956 - -
Other liabilities 1,903 81 201
TOTAL LIABILITIES 303,357 2,125,876 201,146
TOTAL NET ASSETS 55,340,203 907,123,394 64,518,969

* Please refer to Note 1.

The accompanying notes form an integral part of these financial statements.

23



DANSKE INVEST SICAV

Statement of Net Assets as at December 31, 2020 (continued)

Emerging and Emerging Markets  Euro Sustainable
Frontier Markets Debt Hard High Yield Bond*
Currency

Net asset value per share
Class A 12.943 13.917 13.888
Class A d - - 10.791
Class A-dkk 129.04 - -
Class A-eur - - -
Class A-eur h - - -
Class A-nok 145.94 - -
Class A-nok hp - - -
Class A p - - -
Class A-sek 137.96 - -
Class A-sek hp - - -
Class A-sek h d - - -
Class A-sek hp - - -
Class | 13.224 14.488 12.496
Class I-chf h - - -
Class I-dkk h d - - -
Class I-eur h - 11.925 -
Class lI-eur h d - 11.931 -
Class I-nok h - - -
Class | p - - -
Class I-sek h - 103.53 -
Class |4-eur - - -
Class RA - - -
Class Rl - - 11.280
Class SA d - - -
Class SA-sek - - -
Class SI d - - -
Class Sl-sek - -
Class WA 9.784 - 14.053
Class WA d - - -
Class WA-eur - - -
Class WA-eur h - 11.485 -
Class WA-nok h - - -
Class WA p - - -
Class WA-sek - - -
Class WA-sek h - - -
Class WA-sek hp - - -
Class WI - - -
Class Wl d - - -
Class WI-sek - - -
Class WI-sek h - - -
Class WI-sek h d - - -
Class X - - -

* Please refer to Note 1.

The accompanying notes form an integral part of these financial statements.
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DANSKE INVEST SICAV

Statement of Net Assets as at December 31, 2020 (continued)

Emerging and Emerging Markets  Euro Sustainable
Frontier Markets Debt Hard High Yield Bond*
Currency

Number of shares outstanding
Class A 62,096.5673 51,325.2156 610,084.0548
Class A d - - 606.3348
Class A-dkk 2,132.9760 - -
Class A-eur - - -
Class A-eur h - - -
Class A-nok 51,370.8120 - -
Class A-nok hp - - -
Class A p - - -
Class A-sek 21,252.4699 - -
Class A-sek h - - -
Class A-sek h d - - -
Class A-sek hp - - -
Class | 4,041,262.5206 25,691,927.5722 3,719,740.8952
Class I-chf h - - -
Class I-dkk h d - - -
Class I-eur h - 34,631,395.1961 -
Class l-eur h d - 1,015,000.0000 -
Class I-nok h - - -
Class | p - - -
Class I-sek h - 277,114.4505 -
Class |14-eur - - -
Class RA - - -
Class Rl - - 288,922.4040
Class SA d - - -
Class SA-sek - - -
Class SI d - - -
Class Sl-sek - -
Class WA 5,189.2958 - 448,313.1813
Class WA d - - -
Class WA-eur - - -
Class WA-eur h - 751,110.2106 -
Class WA-nok h - - -
Class WA p - - -
Class WA-sek - - -
Class WA-sek h - - -
Class WA-sek hp - - -
Class WI - - -
Class WI d - - -
Class WI-sek - - -
Class WI-sek h - - -
Class WI-sek h d - - -
Class X - - -

* Please refer to Note 1.

The accompanying notes form an integral part of these financial statements.
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DANSKE INVEST SICAV

Statement of Net Assets as at December 31, 2020 (continued)

Europe Europe High Europe Long-Short
Dividend Equity Factors
Note EUR EUR EUR
ASSETS

Investment portfolio at market value (2) 126,526,757 48,063,933 126,410,317
Swaptions and options purchased 9) - - 535,250
Cash at bank (2) 1,323,822 132,912 12,912,313
Interest receivable on swaps - - -
Amounts receivable on sale of investments 102,200 170,381 -
Amounts receivable on subscriptions 36,376 29,832 254,239
Amounts receivable on swaptions - - -
Interest and dividend receivable (2) - 31,340 156,925
Amounts receivable on forward foreign exchange contracts - - 18,550
Net unrealised profit on forward foreign exchange contracts (2), (7) - - -
Net unrealised profit on futures contracts (2), (8) - - 442,061
Trailer fees receivable - - -
Other assets 300,902 166,430 376,358
TOTAL ASSETS 128,290,057 48,594,828 141,106,013

LIABILITIES
Bank overdraft (2) - - 2,800
Swaptions and options redeemed (9) - - 408,500
Interest payable on CFDs (2) - - 57,915
Interest payable on swaps - - -
Amounts payable on purchase of investments - - -
Amounts payable on redemptions 81,563 95,576 182,188
Amounts payable on swaptions - - -
Amounts payable on forward foreign exchange contracts - - 18,510
Net unrealised loss on forward foreign exchange contracts (2), (7) - - 697,089
Net unrealised loss on futures contracts (2), (8) - - -
Net unrealised loss on swaps (2), (12) - - -
Net unrealised loss on CFDs (2), (10) - - 1,869,994
Performance fees payable (4) - - 4
Management fees payable (3) 369,191 127,090 178,631
Operating and Administrative fees payable (3) 46,496 23,788 107,854
Taxes and expenses payable (5) 5,137 5,236 10,469
Unrealised capital gain tax on investments - - -
Other liabilities 58,532 89,362 869,021
TOTAL LIABILITIES 560,919 341,052 4,402,975
TOTAL NET ASSETS 127,729,138 48,253,776 136,703,038

The accompanying notes form an integral part of these financial statements.
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DANSKE INVEST SICAV

Statement of Net Assets as at December 31, 2020 (continued)

Europe Europe High Europe Long-Short
Dividend Equity Factors

Net asset value per share
Class A 18.453 29.869 -
Class A d - - -
Class A-dkk - - -
Class A-eur - - -
Class A-eur h - - -
Class A-nok - - -
Class A-nok hp - - -
Class A p - - 9.211
Class A-sek - - -
Class A-sek hp - - -
Class A-sek h d - - -
Class A-sek hp - - 92.58
Class | 19.541 16.122 -
Class I-chf h - - -
Class I-dkk h d - - -
Class I-eur h - - -
Class l-eur h d - - -
Class I-nok h - - -
Class | p - - 9.315
Class I-sek h - - -
Class |14-eur - - -
Class RA - - -
Class Rl - - -
Class SA d - - -
Class SA-sek 212.700 - -
Class SI d -
Class Sl-sek 126.92 - -
Class WA 18.789 - -
Class WA d - - -
Class WA-eur - - -
Class WA-eur h - - -
Class WA-nok h - - -
Class WA p - - 9.290
Class WA-sek 215.62 99.85 -
Class WA-sek h - - -
Class WA-sek hp - - 93.13
Class WI - - -
Class WI d - - -
Class WI-sek 215.93 - -
Class WI-sek h - - -
Class WI-sek h d - - -
Class X - - -

The accompanying notes form an integral part of these financial statements.
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DANSKE INVEST SICAV

Statement of Net Assets as at December 31, 2020 (continued)

Europe

Europe High
Dividend

Europe Long-Short
Equity Factors

Number of shares outstanding

Class A

Class A d

Class A-dkk
Class A-eur
Class A-eur h
Class A-nok
Class A-nok hp
Class A p

Class A-sek
Class A-sek h
Class A-sek h d
Class A-sek hp
Class |

Class I-chf h
Class I-dkk h d
Class l-eur h
Class l-eur h d
Class I-nok h
Class | p

Class I-sek h
Class |4-eur
Class RA

Class Rl

Class SA d
Class SA-sek
Class Sl d

Class Sl-sek
Class WA

Class WA d
Class WA-eur
Class WA-eur h
Class WA-nok h
Class WA p
Class WA-sek
Class WA-sek h
Class WA-sek hp
Class WI

Class WI d
Class WI-sek
Class WI-sek h
Class WI-sek h d
Class X

28

1,420,985.5482

2,832,163.5942

1,000,265.5655
1,668,143.3522
18,293.6006

13,451.0945
157,228.4290

400,128.2986

515,000.0000

2,823,017.3080

The accompanying notes form an integral part of these financial statements.

7,988.6532
1,000.9955
6,880,593.0246

6,900,198.5808
908,814.2510



DANSKE INVEST SICAV

Statement of Net Assets as at December 31, 2020 (continued)

Note

Europe Small Cap

EUR

European Bond

EUR

European
Corporate
Sustainable Bond

EUR

ASSETS

Investment portfolio at market value

Swaptions and options purchased

Cash at bank

Interest receivable on swaps

Amounts receivable on sale of investments

Amounts receivable on subscriptions

Amounts receivable on swaptions

Interest and dividend receivable

Amounts receivable on forward foreign exchange contracts
Net unrealised profit on forward foreign exchange contracts
Net unrealised profit on futures contracts

Trailer fees receivable

Other assets

TOTAL ASSETS

LIABILITIES

Bank overdraft

Swaptions and options redeemed

Interest payable on CFDs

Interest payable on swaps

Amounts payable on purchase of investments
Amounts payable on redemptions

Amounts payable on swaptions

Amounts payable on forward foreign exchange contracts
Net unrealised loss on forward foreign exchange contracts
Net unrealised loss on futures contracts

Net unrealised loss on swaps

Net unrealised loss on CFDs

Performance fees payable

Management fees payable

Operating and Administrative fees payable
Taxes and expenses payable

Unrealised capital gain tax on investments
Other liabilities

TOTAL LIABILITIES

TOTAL NET ASSETS

(2)
(9)
()

(2)

(2), (7)
(2), (8)

()
(9)
(2)

(), (7)

(), (8)

(2), (11)
(2), (10)
(4)

(3)

(3)

(5)

173,530,800

12,507,100
272,410
202,355

73,723

333,727
186,920,115

192,086
71,531

629,387
100,802
20,987
219,550
1,234,343
185,685,772

24,565,263

374,457

3,425

210,755
128,105
25,472
1,866
25,309,343

46,169
15,932
3,148
1,880
93,958
25,215,385

The accompanying notes form an integral part of these financial statements.

650,533,102

7,276,513

709,708

3,965,933

3,161,269

665,646,525

199,404

777,511
300,552
23,176

204
1,377,677
664,268,848
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DANSKE INVEST SICAV

Statement of Net Assets as at December 31, 2020 (continued)

Europe Small Cap European Bond European
Corporate
Sustainable Bond

Net asset value per share
Class A 86.977 22.082 10.504
Class A d - 12.024 9.826
Class A-dkk - - -
Class A-eur - - -
Class A-eur h - - -
Class A-nok 185.23 - -
Class A-nok hp - 127.48 107.19
Class A p - - -
Class A-sek 166.27 - -
Class A-sek hp - - 105.45
Class A-sek h d - - 98.55
Class A-sek hp - - -
Class | 32.037 - 10.775
Class I-chf h - - -
Class I-dkk h d - - 99.01
Class I-eur h - - -
Class lI-eur h d - - -
Class I-nok h - - 110.87
Class | p - - -
Class I-sek h - - 105.30
Class |4-eur - - -
Class RA - - -
Class Rl - - -
Class SA d - - -
Class SA-sek - - -
Class SI d - - -
Class Sl-sek - - -
Class WA 88.831 22.360 10.213
Class WA d - - -
Class WA-eur - - -
Class WA-eur h - - -
Class WA-nok h - - -
Class WA p - - -
Class WA-sek - - -
Class WA-sek h - - 99.99
Class WA-sek hp - - -
Class WI - - -
Class Wl d - - -
Class WI-sek - - -
Class WI-sek h - - 106.20
Class WI-sek h d - - 98.99
Class X - - -

The accompanying notes form an integral part of these financial statements.
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DANSKE INVEST SICAV

Statement of Net Assets as at December 31, 2020 (continued)

Europe Small Cap European Bond European
Corporate

Sustainable Bond

Number of shares outstanding
Class A 1,848,224.4861
Class A d -

519,826.1204
80,213.3582

218,251.3602
607,783.0355

Class A-dkk
Class A-eur
Class A-eur h
Class A-nok
Class A-nok hp
Class A p

Class A-sek
Class A-sek h
Class A-sek h d
Class A-sek hp
Class |

Class I-chf h
Class I-dkk h d
Class I-eur h
Class l-eur h d
Class I-nok h
Class | p

Class I-sek h
Class |14-eur
Class RA

Class Rl

Class SA d
Class SA-sek
Class SI d

Class Sl-sek
Class WA

Class WA d
Class WA-eur
Class WA-eur h
Class WA-nok h
Class WA p
Class WA-sek
Class WA-sek h
Class WA-sek hp
Class WI

Class WI d
Class WI-sek
Class WI-sek h
Class WI-sek h d
Class X

246.1538

- 651,654.7076

21,329.6998
490,640.5922

99,714.9334

The accompanying notes form an integral part of these financial statements.

216,545.8111

346,460.4952

4,417,310.5960
35,918.6570

34,190,311.8391

4,646,395.8514

1,728,779.0226

6,597,616.3146

38,088.9119

65,700.0000

7,751,605.0010
523,218.9216
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DANSKE INVEST SICAV

Statement of Net Assets as at December 31, 2020 (continued)

Euro Investment

Global Corporate

Global Emerging

Grade Corporate Sustainable Bond Markets
Bond
Note EUR EUR usbD
ASSETS
Investment portfolio at market value (2) 419,196,794 48,724,086 248,309,406
Swaptions and options purchased (9) - - -
Cash at bank (2) 17,361,980 2,209,300 6,431,526
Interest receivable on swaps - - -
Amounts receivable on sale of investments - - -
Amounts receivable on subscriptions 242,838 - 159,625
Amounts receivable on swaptions - - -
Interest and dividend receivable (2) 3,460,793 341,246 158,261
Amounts receivable on forward foreign exchange contracts - - -
Net unrealised profit on forward foreign exchange contracts (2), (7) 5,810,208 2,336,190 -
Net unrealised profit on futures contracts (2), (8) 63,478 - -
Trailer fees receivable - - -
Other assets - - 79,262
TOTAL ASSETS 446,136,091 53,610,822 255,138,080
LIABILITIES
Bank overdraft (2) - - 180
Swaptions and options redeemed (9) - - -
Interest payable on CFDs (2) - - -
Interest payable on swaps - - -
Amounts payable on purchase of investments - - 273,951
Amounts payable on redemptions 618,425 - 285,601
Amounts payable on swaptions - - -
Amounts payable on forward foreign exchange contracts - - -
Net unrealised loss on forward foreign exchange contracts (2), (7) - - 48
Net unrealised loss on futures contracts (2), (8) - 25,751 -
Net unrealised loss on swaps (2), (12) - - -
Net unrealised loss on CFDs (2), (10) - - -
Performance fees payable (4) - - -
Management fees payable (3) 610,444 44,519 662,095
Operating and Administrative fees payable (3) 209,474 13,355 312,108
Taxes and expenses payable (5) 39,132 1,335 26,458
Unrealised capital gain tax on investments - - -
Other liabilities 1,039 128 42,926
TOTAL LIABILITIES 1,478,514 85,088 1,603,367
TOTAL NET ASSETS 444,657,577 53,525,734 253,534,713

The accompanying notes form an integral part of these financial statements.
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DANSKE INVEST SICAV

Statement of Net Assets as at December 31, 2020 (continued)

Euro Investment Global Corporate Global Emerging
Grade Corporate Sustainable Bond Markets
Bond

Net asset value per share
Class A 41.204 10.302 110.506
Class A d - - -
Class A-dkk - - -
Class A-eur - - -
Class A-eur h - - -
Class A-nok - - -
Class A-nok hp 169.49 - -
Class A p - - -
Class A-sek - - -
Class A-sek hp 171.67 - -
Class A-sek h d - - -
Class A-sek hp - - -
Class | 15.676 10.371 56.438
Class I-chf h - - -
Class I-dkk h d - - -
Class I-eur h - - -
Class lI-eur h d - - -
Class I-nok h - 103.87 -
Class | p - - -
Class I-sek h - 110.31 -
Class |4-eur - - -
Class RA - - -
Class Rl - - 14.601
Class SA d - - -
Class SA-sek - - -
Class SI d - - -
Class Sl-sek - -
Class WA 10.760 - 113.305
Class WA d - - -
Class WA-eur - - -
Class WA-eur h - - -
Class WA-nok h 111.18 - -
Class WA p - - -
Class WA-sek - - 927.02
Class WA-sek h 172.41 - -
Class WA-sek hp - - -
Class WI - - -
Class Wl d - - -
Class WI-sek - - -
Class WI-sek h 106.39 - -
Class WI-sek h d - - -
Class X - - -

The accompanying notes form an integral part of these financial statements.
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DANSKE INVEST SICAV

Statement of Net Assets as at December 31, 2020 (continued)

Euro Investment
Grade Corporate
Bond

Global Corporate
Sustainable Bond

Global Emerging
Markets

Number of shares outstanding
Class A
Class A d
Class A-dkk
Class A-eur
Class A-eur h
Class A-nok
Class A-nok hp
Class A p
Class A-sek
Class A-sek h
Class A-sek h d
Class A-sek hp
Class |
Class I-chf h
Class I-dkk h d
Class I-eur h
Class l-eur h d
Class I-nok h
Class | p
Class I-sek h
Class |14-eur
Class RA
Class Rl
Class SA d
Class SA-sek
Class SI d
Class Sl-sek
Class WA
Class WA d
Class WA-eur
Class WA-eur h
Class WA-nok h
Class WA p
Class WA-sek
Class WA-sek h
Class WA-sek hp
Class WI
Class WI d
Class WI-sek
Class WI-sek h
Class WI-sek h d
Class X

34

525,600.9065

7,097,691.2346
4,157,336.7970
9,339,710.4292

1,820,918.2350

3,235,857.9708
1,391,510.4523
1,220,587.4350

1,000.0000

271,380.5054

830,559.2260

3,868,402.9363

The accompanying notes form an integral part of these financial statements.

1,583,900.3992

865,439.5441

214,872.3275

61,374.4908

172,877.7735



DANSKE INVEST SICAV

Statement of Net Assets as at December 31, 2020 (continued)

Global Emerging

Global Inflation

Global Inflation

Markets Small Cap Linked Bond Linked Bond Short
Duration
Note usb EUR EUR
ASSETS

Investment portfolio at market value (2) 60,561,679 8,833,344 77,866,794
Swaptions and options purchased (9) - - -
Cash at bank (2) 336,528 70,347 459,433
Interest receivable on swaps - - -
Amounts receivable on sale of investments 27,484 55,065 -
Amounts receivable on subscriptions 84,398 - 17,442
Amounts receivable on swaptions - - -
Interest and dividend receivable (2) 18,512 17,304 163,462
Amounts receivable on forward foreign exchange contracts - - -
Net unrealised profit on forward foreign exchange contracts (2), (7) - 102,009 1,635,238
Net unrealised profit on futures contracts (2), (8) - - -
Trailer fees receivable - - -
Other assets 86,837 40,001 -
TOTAL ASSETS 61,115,438 9,118,070 80,142,369

LIABILITIES
Bank overdraft (2) - - -
Swaptions and options redeemed (9) - - -
Interest payable on CFDs (2) - - -
Interest payable on swaps - - -
Amounts payable on purchase of investments - - -
Amounts payable on redemptions 22,228 103,884 4,724
Amounts payable on swaptions - - -
Amounts payable on forward foreign exchange contracts - - -
Net unrealised loss on forward foreign exchange contracts (2), (7) - - -
Net unrealised loss on futures contracts (2), (8) - - -
Net unrealised loss on swaps (2), (11) - - -
Net unrealised loss on CFDs (2), (10) - - -
Performance fees payable (4) - - -
Management fees payable (3) 227,657 17,298 93,206
Operating and Administrative fees payable (3) 51,973 4914 31,398
Taxes and expenses payable (5) 5,579 1,114 5,073
Unrealised capital gain tax on investments 374,264 - -
Other liabilities 87,117 39,997 315
TOTAL LIABILITIES 768,818 167,207 134,716
TOTAL NET ASSETS 60,346,620 8,950,863 80,007,653

The accompanying notes form an integral part of these financial statements.
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DANSKE INVEST SICAV

Statement of Net Assets as at December 31, 2020 (continued)

Global Emerging Global Inflation Global Inflation
Markets Small Cap Linked Bond Linked Bond Short
Duration

Net asset value per share
Class A 44.893 12.048 10.357
Class A d - 11.181 -
Class A-dkk - - -
Class A-eur - - -
Class A-eur h - - -
Class A-nok - - -
Class A-nok hp - - -
Class A p - - -
Class A-sek - - -
Class A-sek hp - - -
Class A-sek h d - - -
Class A-sek hp - - -
Class | 51.325 11.872 10.638
Class I-chf h - - -
Class I-dkk h d - - -
Class I-eur h - - -
Class lI-eur h d - - -
Class I-nok h - - -
Class | p - - -
Class I-sek h - - -
Class |4-eur - - -
Class RA - 11.244 -
Class Rl - - 10.555
Class SA d - - -
Class SA-sek - - -
Class SI d - - -
Class Sl-sek - - -
Class WA - 11.036 10.487
Class WA d - - -
Class WA-eur - - -
Class WA-eur h - - -
Class WA-nok h - - -
Class WA p - - -
Class WA-sek - - -
Class WA-sek h - - -
Class WA-sek hp - - -
Class WI - - -
Class Wl d - - -
Class WI-sek - - -
Class WI-sek h - - -
Class WI-sek h d - - -
Class X - - -

The accompanying notes form an integral part of these financial statements.
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DANSKE INVEST SICAV

Statement of Net Assets as at December 31, 2020 (continued)

Global Emerging Global Inflation Global Inflation
Markets Small Cap Linked Bond Linked Bond Short
Duration

Number of shares outstanding
Class A 907,603.9773 678,999.0829 188,511.7429
Class A d - 6,412.7105 -
Class A-dkk - - -
Class A-eur - - -
Class A-eur h - - -
Class A-nok - - -
Class A-nok hp - - -
Class A p - - -
Class A-sek - - -
Class A-sek h - - -
Class A-sek h d - - -
Class A-sek hp - - -
Class | 381,907.8311 10,000.0000 4,539,597.5343
Class I-chf h - - -
Class I-dkk h d - - -
Class I-eur h - - -
Class l-eur h d - - -
Class I-nok h - - -
Class | p - - -
Class I-sek h - - -
Class |14-eur - - -
Class RA - 13,250.0000 -
Class Rl - - 117,864.7196
Class SA d - - -
Class SA-sek - - -
Class SI d - - -
Class Sl-sek - - -
Class WA - 39,055.0276 2,719,554.7171
Class WA d - - -
Class WA-eur - - -
Class WA-eur h - - -
Class WA-nok h - - -
Class WA p - - -
Class WA-sek - - -
Class WA-sek h - - -
Class WA-sek hp - - -
Class WI - - -
Class WI d - - -
Class WI-sek - - -
Class WI-sek h - - -
Class WI-sek h d - - -
Class X - - -

The accompanying notes form an integral part of these financial statements.
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DANSKE INVEST SICAV

Statement of Net Assets as at December 31, 2020 (continued)

Global Portfolio

Global Portfolio

Global Portfolio

Solution - Solution - Solution - Equities
Balanced Defensive
Note EUR EUR EUR
ASSETS
Investment portfolio at market value (2) 749,714,944 170,624,175 131,496,892
Swaptions and options purchased (9) 17,353,114 2,959,982 1,463,011
Cash at bank (2) 57,947,692 12,054,290 4,060,806
Interest receivable on swaps 30,146 4,100 -
Amounts receivable on sale of investments - - -
Amounts receivable on subscriptions - - -
Amounts receivable on swaptions 6,199,042 1,260,670 564,750
Interest and dividend receivable (2) 600,901 274,903 17,726
Amounts receivable on forward foreign exchange contracts - - -
Net unrealised profit on forward foreign exchange contracts (2), (7) - - -
Net unrealised profit on futures contracts (2), (8) 408,348 96,564 39,312
Trailer fees receivable 778,934 180,691 129,437
Other assets 937 - 455
TOTAL ASSETS 833,034,058 187,455,375 137,772,389
LIABILITIES
Bank overdraft (2) - - -
Swaptions and options redeemed (9) 3,940,683 762,919 300,998
Interest payable on CFDs (2) - - -
Interest payable on swaps 14,207 1,277 -
Amounts payable on purchase of investments - - -
Amounts payable on redemptions - - -
Amounts payable on swaptions 8,622,960 1,921,062 195,750
Amounts payable on forward foreign exchange contracts - - -
Net unrealised loss on forward foreign exchange contracts (2), (7) - - -
Net unrealised loss on futures contracts (2), (8) - - -
Net unrealised loss on swaps (2), (11) 894,431 194,323 -
Net unrealised loss on CFDs (2), (10) - - -
Performance fees payable (4) - - -
Management fees payable (3) 977,816 214,462 239,222
Operating and Administrative fees payable (3) 265,470 72,088 49,666
Taxes and expenses payable (5) - - -
Unrealised capital gain tax on investments - - -
Other liabilities 2,428 397 68
TOTAL LIABILITIES 14,717,995 3,166,528 785,704
TOTAL NET ASSETS 818,316,063 184,288,847 136,986,685

The accompanying notes form an integral part of these financial statements.
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DANSKE INVEST SICAV

Statement of Net Assets as at December 31, 2020 (continued)

Global Portfolio Global Portfolio Global Portfolio
Solution - Solution - Solution - Equities
Balanced Defensive

Net asset value per share
Class A i . _
Class A d - - -
Class A-dkk - - -
Class A-eur - - _
Class A-eur h - - _
Class A-nok - - R
Class A-nok hp - - R
Class A p - - R
Class A-sek - - R
Class A-sek hp - - R
Class A-sek h d - - R
Class A-sek hp - - R
Class | i - _
Class I-chf h - - _
Class I-dkk h d - - _
Class I-eur h - - _
Class lI-eur h d - - R
Class I-nok h - - -
Class | p - - R
Class I-sek h - - R
Class |4-eur - - R
Class RA - - R
Class Rl - - R
Class SA d - - R
Class SA-sek - - -
Class SI d - - _
Class Sl-sek - - _
Class WA - - R
Class WA d - - -
Class WA-eur - - -
Class WA-eur h - - R
Class WA-nok h - - R
Class WA p - - R
Class WA-sek - - R
Class WA-sek h - - R
Class WA-sek hp - - R
Class WI - _ _
Class Wl d - - _
Class WI-sek - - R
Class WI-sek h - - -
Class WI-sek h d - - R
Class X 113.418 106.581 109.975

The accompanying notes form an integral part of these financial statements.
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DANSKE INVEST SICAV

Statement of Net Assets as at December 31, 2020 (continued)

Global Portfolio Global Portfolio Global Portfolio
Solution - Solution - Solution - Equities
Balanced Defensive

Number of shares outstanding
Class A - _ _
Class A d - R _
Class A-dkk - _ _
Class A-eur - - -
Class A-eur h - - _
Class A-nok - - _
Class A-nok hp - - R
Class A p - - R
Class A-sek - - R
Class A-sek h - - R
Class A-sek h d - - -
Class A-sek hp - - -
Class | - - -
Class I-chf h - - _
Class I-dkk h d - - _
Class I-eur h - - _
Class l-eur h d - - -
Class I-nok h - - R
Class | p - - R
Class I-sek h - - R
Class |14-eur - - R
Class RA - - R
Class Rl - - R
Class SA d - - R
Class SA-sek - - R
Class SI d - - _
Class Sl-sek - - _
Class WA - - _
Class WA d - - R
Class WA-eur - - -
Class WA-eur h - - -
Class WA-nok h - - -
Class WA p - - R
Class WA-sek - - -
Class WA-sek h - - -
Class WA-sek hp - - -
Class WI - _ _
Class WI d - _ _
Class WI-sek - - -
Class WI-sek h - - -
Class WI-sek h d - - -
Class X 7,215,060.7889 1,729,102.1243 1,245,622.1112

The accompanying notes form an integral part of these financial statements.
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DANSKE INVEST SICAV

Statement of Net Assets as at December 31, 2020 (continued)

Global Portfolio

Global Portfolio Global Small Cap*

Solution - Fixed Solution -
Income Opportunity

Note EUR EUR usbD
ASSETS
Investment portfolio at market value (2) 71,023,498 249,689,498 -
Swaptions and options purchased (9) 775,823 6,188,459 -
Cash at bank (2) 7,424,048 22,595,036 -
Interest receivable on swaps 1,786 6,075 -
Amounts receivable on sale of investments - - -
Amounts receivable on subscriptions - - -
Amounts receivable on swaptions 46,560 2,473,731 -
Interest and dividend receivable (2) 124,694 85,010 -
Amounts receivable on forward foreign exchange contracts - - -
Net unrealised profit on forward foreign exchange contracts (2), (7) - - -
Net unrealised profit on futures contracts (2), (8) - 146,199 -
Trailer fees receivable 91,245 248,290 -
Other assets - 529 -
TOTAL ASSETS 79,487,654 281,432,827 -
LIABILITIES
Bank overdraft (2) - - -
Swaptions and options redeemed (9) 54,143 1,731,047 -
Interest payable on CFDs (2) - - -
Interest payable on swaps 552 1,820 -
Amounts payable on purchase of investments - - -
Amounts payable on redemptions - - -
Amounts payable on swaptions 684,708 2,875,823 -
Amounts payable on forward foreign exchange contracts - - -
Net unrealised loss on forward foreign exchange contracts (2), (7) - - -
Net unrealised loss on futures contracts (2), (8) - - -
Net unrealised loss on swaps (2), (12) 22,779 261,701 -
Net unrealised loss on CFDs (2), (10) - - -
Performance fees payable (4) - - -
Management fees payable (3) 75,325 372,639 -
Operating and Administrative fees payable (3) 29,539 90,703 -
Taxes and expenses payable (5) - - -
Unrealised capital gain tax on investments - - -
Other liabilities 390 919 -
TOTAL LIABILITIES 867,436 5,334,652 -
TOTAL NET ASSETS 78,620,218 276,098,175 -

* Please refer to Note 1.

The accompanying notes form an integral part of these financial statements.
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DANSKE INVEST SICAV

Statement of Net Assets as at December 31, 2020 (continued)

Global Portfolio Global Portfolio Global Small Cap*
Solution - Fixed Solution -
Income Opportunity

Net asset value per share
Class A i . _
Class A d - - -
Class A-dkk - - -
Class A-eur - - _
Class A-eur h - - _
Class A-nok - - R
Class A-nok hp - - R
Class A p - - R
Class A-sek - - R
Class A-sek hp - - R
Class A-sek h d - - R
Class A-sek hp - - R
Class | i - _
Class I-chf h - - _
Class I-dkk h d - - _
Class I-eur h - - _
Class lI-eur h d - - R
Class I-nok h - - -
Class | p - - R
Class I-sek h - - R
Class |4-eur - - R
Class RA - - R
Class Rl - - R
Class SA d - - R
Class SA-sek - - -
Class SI d - - _
Class Sl-sek - - _
Class WA - - R
Class WA d - - -
Class WA-eur - - -
Class WA-eur h - - R
Class WA-nok h - - R
Class WA p - - R
Class WA-sek - - R
Class WA-sek h - - R
Class WA-sek hp - - R
Class WI - _ _
Class Wl d - - _
Class WI-sek - - R
Class WI-sek h - - -
Class WI-sek h d - - R
Class X 101.589 115.853 -

* Please refer to Note 1.

The accompanying notes form an integral part of these financial statements.
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DANSKE INVEST SICAV

Statement of Net Assets as at December 31, 2020 (continued)

Global Portfolio
Solution - Fixed
Income

Global Portfolio
Solution -
Opportunity

Global Small Cap*

Number of shares outstanding

Class A

Class A d
Class A-dkk
Class A-eur
Class A-eur h
Class A-nok
Class A-nok hp
Class A p
Class A-sek
Class A-sek h
Class A-sek h d
Class A-sek hp
Class |

Class I-chf h
Class I-dkk h d
Class I-eur h
Class l-eur h d
Class I-nok h
Class | p

Class I-sek h
Class |14-eur
Class RA

Class Rl

Class SA d
Class SA-sek
Class SI d
Class Sl-sek
Class WA
Class WA d
Class WA-eur

Class WA-eur h
Class WA-nok h

Class WA p
Class WA-sek
Class WA-sek h

Class WA-sek hp

Class WI

Class WI d
Class WI-sek
Class WI-sek h
Class WI-sek h
Class X

d

* Please refer to Note 1.

773,904.8457

2,383,175.9461

The accompanying notes form an integral part of these financial statements.
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DANSKE INVEST SICAV

Statement of Net Assets as at December 31, 2020 (continued)

Global Sustainable Global Sustainable India
Future* 130/30
Note EUR usD usD
ASSETS
Investment portfolio at market value (2) 35,320,267 8,517,140 67,589,301
Swaptions and options purchased 9) - - -
Cash at bank (2) 213,533 792,782 1,342,947
Interest receivable on swaps - - -
Amounts receivable on sale of investments - - -
Amounts receivable on subscriptions 69,675 - 169,000
Amounts receivable on swaptions - - -
Interest and dividend receivable (2) 15,056 4,032 19,997
Amounts receivable on forward foreign exchange contracts - - -
Net unrealised profit on forward foreign exchange contracts (2), (7) - 13,402 -
Net unrealised profit on futures contracts (2), (8) - 3,338 -
Trailer fees receivable - - -
Other assets 79,495 123,218 118,578
TOTAL ASSETS 35,698,026 9,453,912 69,239,823
LIABILITIES
Bank overdraft (2) - - -
Swaptions and options redeemed (9) - - -
Interest payable on CFDs (2) - 1,442 -

Interest payable on swaps - - -
Amounts payable on purchase of investments - - -
Amounts payable on redemptions 13,884 - 174,793
Amounts payable on swaptions - - -
Amounts payable on forward foreign exchange contracts - - -

Net unrealised loss on forward foreign exchange contracts (2), (7) - - -
Net unrealised loss on futures contracts (2), (8) - - -
Net unrealised loss on swaps (2), (12) - - -
Net unrealised loss on CFDs (2), (10) - 29,377 -
Performance fees payable (4) - - -
Management fees payable (3) 118,492 18,726 255,752
Operating and Administrative fees payable (3) 17,550 3,196 52,663
Taxes and expenses payable (5) 3,242 638 8,226
Unrealised capital gain tax on investments - - 2,781,281
Other liabilities 27,835 113,744 118,706
TOTAL LIABILITIES 181,003 167,123 3,391,421
TOTAL NET ASSETS 35,517,023 9,286,789 65,848,402

* Please refer to Note 1.

The accompanying notes form an integral part of these financial statements.
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DANSKE INVEST SICAV

Statement of Net Assets as at December 31, 2020 (continued)

Global Sustainable Global Sustainable India
Future* 130/30

Net asset value per share
Class A 27.213 - 93.440
Class A d - R _
Class A-dkk - 974.26 -
Class A-eur - 97.839 R
Class A-eur h - - _
Class A-nok - - _
Class A-nok hp - - R
Class A p - - R
Class A-sek - - R
Class A-sek hp - - R
Class A-sek h d - - R
Class A-sek hp - - R
Class | 22.123 - -
Class I-chf h - - _
Class I-dkk h d - - _
Class I-eur h - - _
Class l-eur h d - - _
Class I-nok h - - R
Class | p - - R
Class I-sek h - - R
Class |14-eur - 98.691 -
Class RA - - R
Class Rl 12.506 - -
Class SA d - - R
Class SA-sek - - R
Class SI d - - _
Class Sl-sek -
Class WA 27.823 - -
Class WA d - - R
Class WA-eur - 98.372 -
Class WA-eur h - - -
Class WA-nok h - - R
Class WA p - - R
Class WA-sek - 934.27 -
Class WA-sek h - - R
Class WA-sek hp - - -
Class WI - _ _
Class WI d - _ _
Class WI-sek - - -
Class WI-sek h - - R
Class WI-sek h d - - -
Class X - - R

* Please refer to Note 1.

The accompanying notes form an integral part of these financial statements.
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DANSKE INVEST SICAV

Statement of Net Assets as at December 31, 2020 (continued)

Global Sustainable Global Sustainable India
Future* 130/30

Number of shares outstanding
Class A 827,832.4072 - 704,712.6316
Class A d - - -
Class A-dkk - 7,049.8377 -
Class A-eur - 23,731.4569 -
Class A-eur h - - -
Class A-nok - - -
Class A-nok hp - - -
Class A p - - -
Class A-sek - - -
Class A-sek h - - -
Class A-sek h d - - -
Class A-sek hp - - -
Class | 400,237.2173 - -
Class I-chf h - - -
Class I-dkk h d - - -
Class l-eur h - - -
Class l-eur h d - - -
Class I-nok h - - -
Class | p - - -
Class I-sek h - - -
Class 14-eur - 43,470.7045 -
Class RA - - -
Class Rl 272,172.8630 - -
Class SA d - - -
Class SA-sek - - -
Class Sl d - - -
Class Sl-sek -
Class WA 26,283.3824 - -
Class WA d - -
Class WA-eur - 170.8395 -
Class WA-eur h - - -
Class WA-nok h - - -
Class WA p - - -
Class WA-sek - 183.9867 -
Class WA-sek h - - -
Class WA-sek hp - - -
Class WI - - -
Class WI d - - -
Class WI-sek - - -
Class WI-sek h - - -
Class WI-sek h d - - -
Class X - - -

* Please refer to Note 1.

The accompanying notes form an integral part of these financial statements.
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DANSKE INVEST SICAV

Statement of Net Assets as at December 31, 2020 (continued)

Japan Multi Asset Nordic Corporate
Inflation Strategy Bond
Note JPY EUR EUR
ASSETS

Investment portfolio at market value (2) 6,369,504,220 35,614,142 27,857,006
Swaptions and options purchased 9) - - -
Cash at bank (2) 112,744,375 1,750,215 1,059,851
Interest receivable on swaps - - -
Amounts receivable on sale of investments - 582,642 -
Amounts receivable on subscriptions 1,065,872 57,375 30
Amounts receivable on swaptions - - -
Interest and dividend receivable (2) 5,624,820 56,977 219,085
Amounts receivable on forward foreign exchange contracts - - -
Net unrealised profit on forward foreign exchange contracts (2), (7) - - -
Net unrealised profit on futures contracts (2), (8) - 2,400 -
Trailer fees receivable - 6,617 -
Other assets 3,768,411 32,524 -
TOTAL ASSETS 6,492,707,698 38,102,892 29,135,972

LIABILITIES
Bank overdraft (2) - 278 -
Swaptions and options redeemed (9) - - -
Interest payable on CFDs (2) - - -
Interest payable on swaps - - -
Amounts payable on purchase of investments - - -
Amounts payable on redemptions 4,059,117 253,889 1,596
Amounts payable on swaptions - - -
Amounts payable on forward foreign exchange contracts - - -
Net unrealised loss on forward foreign exchange contracts (2), (7) - 74,843 233,347
Net unrealised loss on futures contracts (2), (8) - - 1,550
Net unrealised loss on swaps (2), (12) - 698,569 -
Net unrealised loss on CFDs (2), (10) - - -
Performance fees payable (4) - - -
Management fees payable (3) 20,406,462 69,854 35,195
Operating and Administrative fees payable (3) 6,019,310 20,552 13,138
Taxes and expenses payable (5) 694,520 4,082 1,132
Unrealised capital gain tax on investments - - -
Other liabilities 3,816,291 21 34
TOTAL LIABILITIES 34,995,700 1,122,088 285,992
TOTAL NET ASSETS 6,457,711,998 36,980,804 28,849,980

The accompanying notes form an integral part of these financial statements.
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DANSKE INVEST SICAV

Statement of Net Assets as at December 31, 2020 (continued)

Japan Multi Asset Nordic Corporate
Inflation Strategy Bond

Net asset value per share
Class A 3,605.4 33.401 10.744
Class A d - - -
Class A-dkk - - -
Class A-eur - - -
Class A-eur h - - -
Class A-nok - - -
Class A-nok hp - - -
Class A p - - -
Class A-sek - - -
Class A-sek hp - 103.95 -
Class A-sek h d - - 96.58
Class A-sek hp - - -
Class | 3,732.9 - 11.105
Class I-chf h - - -
Class I-dkk h d - - -
Class I-eur h - - -
Class l-eur h d - - -
Class I-nok h - - 107.23
Class | p - - -
Class I-sek h - - -
Class |14-eur - - -
Class RA - - 10.526
Class Rl - - 10.282
Class SA d - - -
Class SA-sek - - -
Class SI d - - -
Class Sl-sek - - -
Class WA 3,674.4 33.720 10.844
Class WA d - - -
Class WA-eur - - -
Class WA-eur h - - -
Class WA-nok h - - -
Class WA p - - -
Class WA-sek - - -
Class WA-sek h - - -
Class WA-sek hp - - -
Class WI - - -
Class WI d - - -
Class WI-sek - - -
Class WI-sek h - - -
Class WI-sek h d - - -
Class X - - -

The accompanying notes form an integral part of these financial statements.
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DANSKE INVEST SICAV

Statement of Net Assets as at December 31, 2020 (continued)

Japan

Multi Asset
Inflation Strategy

Nordic Corporate
Bond

Number of shares outstanding

Class A

Class A d

Class A-dkk
Class A-eur
Class A-eur h
Class A-nok
Class A-nok hp
Class A p

Class A-sek
Class A-sek h
Class A-sek h d
Class A-sek hp
Class |

Class I-chf h
Class I-dkk h d
Class l-eur h
Class l-eur h d
Class I-nok h
Class | p

Class I-sek h
Class |4-eur
Class RA

Class Rl

Class SA d
Class SA-sek
Class Sl d

Class Sl-sek
Class WA

Class WA d
Class WA-eur
Class WA-eur h
Class WA-nok h
Class WA p
Class WA-sek
Class WA-sek h
Class WA-sek hp
Class WI

Class WI d
Class WI-sek
Class WI-sek h
Class WI-sek h d
Class X

1,316,780.7628

242,339.9844

219,230.6736

724,794.6666

35,610.5125

367,807.9873

The accompanying notes form an integral part of these financial statements.

185,934.5563

92,282.8385

1,568,159.3714
637,086.5805

17,104.5600
66,567.6786

107,436.8410
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DANSKE INVEST SICAV

Statement of Net Assets as at December 31, 2020 (continued)

Note

Russia

uUsD

Sverige Sverige Kort Rinta

SEK

SEK

ASSETS

Investment portfolio at market value

Swaptions and options purchased

Cash at bank

Interest receivable on swaps

Amounts receivable on sale of investments

Amounts receivable on subscriptions

Amounts receivable on swaptions

Interest and dividend receivable

Amounts receivable on forward foreign exchange contracts
Net unrealised profit on forward foreign exchange contracts
Net unrealised profit on futures contracts

Trailer fees receivable

Other assets

TOTAL ASSETS

LIABILITIES

Bank overdraft

Swaptions and options redeemed

Interest payable on CFDs

Interest payable on swaps

Amounts payable on purchase of investments
Amounts payable on redemptions

Amounts payable on swaptions

Amounts payable on forward foreign exchange contracts
Net unrealised loss on forward foreign exchange contracts
Net unrealised loss on futures contracts

Net unrealised loss on swaps

Net unrealised loss on CFDs

Performance fees payable

Management fees payable

Operating and Administrative fees payable
Taxes and expenses payable

Unrealised capital gain tax on investments
Other liabilities

TOTAL LIABILITIES

TOTAL NET ASSETS

(2)
(9)
()

(2)

(2), (7)
(2), (8)

()
(9)
(2)

(2), (7)
(2), (8)
(2), (11)
(2), (10)
(4)

(3)

3)

(5)

10,319,375

20,864

159
17,726
44,471

25,965
10,428,560

47,094
10,608
1,275
26,005
128,276
10,300,284

5,533,311,988

70,561,321
2,308,433
1,585,947

543,750

5,608,311,439

216,433
1,282,482

15,044,628
2,283,246

12,012
18,838,801
5,589,472,638

The accompanying notes form an integral part of these financial statements.
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14,611,999,401

288,312,986

23,962,477

12,728,554

14,937,003,418

38,876,242

5,905,383
1,503,174

77,408
46,362,207
14,890,641,211



DANSKE INVEST SICAV

Statement of Net Assets as at December 31, 2020 (continued)

Russia Sverige Sverige Kort Ranta

Net asset value per share
Class A 27.652 880.52 -
Class A d - - -
Class A-dkk - - -
Class A-eur - - -
Class A-eur h - - -
Class A-nok - - -
Class A-nok hp - - -
Class A p - - -
Class A-sek - - -
Class A-sek hp - - -
Class A-sek h d - - -
Class A-sek hp - - -
Class | - - -
Class I-chf h - - -
Class I-dkk h d - - -
Class l-eur h - - -
Class l-eur h d - - -
Class I-nok h - - -
Class | p - - -
Class I-sek h - - -
Class |4-eur - - -
Class RA - - -
Class Rl - - -
Class SA d - 3,679.52 1,008.98
Class SA-sek - 5,482.86 1,185.30
Class SI d - - 1,008.98
Class Sl-sek - 5,482.86 1,185.30
Class WA - 5,549.13 1,187.44
Class WA d - 3,721.71 1,010.82
Class WA-eur - - -
Class WA-eur h - - -
Class WA-nok h - - -
Class WA p - - -
Class WA-sek - - -
Class WA-sek h - - -
Class WA-sek hp - - -
Class WI - 5,556.38 1,188.93
Class WI d - - 1,011.66
Class WI-sek - - -
Class WI-sek h - - -
Class WI-sek h d - - -
Class X - - -

The accompanying notes form an integral part of these financial statements.
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DANSKE INVEST SICAV

Statement of Net Assets as at December 31, 2020 (continued)

Russia Sverige Sverige Kort Ranta

Number of shares outstanding
Class A 372,491.6759 56,658.6622 -
Class A d - - -
Class A-dkk - - -
Class A-eur - - -
Class A-eur h - - -
Class A-nok - - -
Class A-nok hp - - -
Class A p - - -
Class A-sek - - -
Class A-sek h - - -
Class A-sek h d - - -
Class A-sek hp - - -
Class | - - -
Class I-chf h - - -
Class I-dkk h d - - -
Class l-eur h - - -
Class l-eur h d - - -
Class I-nok h - - -
Class | p - - -
Class I-sek h - - -
Class |14-eur - - -
Class RA - - -
Class Rl - - -
Class SA d - 507.4117 40,772.8655
Class SA-sek - 761,089.2833 2,956,632.3620
Class SI d - - 167,563.1722
Class Sl-sek - 122,236.8405 8,206,288.4737
Class WA - 63,412.0254 957,915.8910
Class WA d - 2,285.6237 73,658.8829
Class WA-eur - - -
Class WA-eur h - - -
Class WA-nok h - - -
Class WA p - - -
Class WA-sek - - -
Class WA-sek h - - -
Class WA-sek hp - - -
Class WI - 60,142.2954 171,805.7690
Class WI d - - 32,442.2055
Class WI-sek - - -
Class WI-sek h - - -
Class WI-sek h d - - -
Class X - - -

The accompanying notes form an integral part of these financial statements.
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DANSKE INVEST SICAV

Statement of Net Assets as at December 31, 2020 (continued)

Note

Sverige Ranta

SEK

Sverige Smabolag US High Yield Bond

SEK

usD

ASSETS

Investment portfolio at market value

Swaptions and options purchased

Cash at bank

Interest receivable on swaps

Amounts receivable on sale of investments

Amounts receivable on subscriptions

Amounts receivable on swaptions

Interest and dividend receivable

Amounts receivable on forward foreign exchange contracts
Net unrealised profit on forward foreign exchange contracts
Net unrealised profit on futures contracts

Trailer fees receivable

Other assets

TOTAL ASSETS

LIABILITIES

Bank overdraft

Swaptions and options redeemed

Interest payable on CFDs

Interest payable on swaps

Amounts payable on purchase of investments
Amounts payable on redemptions

Amounts payable on swaptions

Amounts payable on forward foreign exchange contracts
Net unrealised loss on forward foreign exchange contracts
Net unrealised loss on futures contracts

Net unrealised loss on swaps

Net unrealised loss on CFDs

Performance fees payable

Management fees payable

Operating and Administrative fees payable
Taxes and expenses payable

Unrealised capital gain tax on investments
Other liabilities

TOTAL LIABILITIES

TOTAL NET ASSETS

(2)
(9)
()

(2)

(2), (7)
(2), (8)

()
(9)
(2)

(2), (7)
(2), (8)
(2), (11)
(2), (10)
(4)

(3)

3)

(5)

7,862,077,572

59,651,956

369,184

37,285,072

7,959,383,784

17,269,856

7,371,224
2,067,552

45,883
26,754,515
7,932,629,269

2,448,284,875

62,800,346
6,179,330
9,760,485

412,500

27,340
2,527,464,876

16,117,006
952,435

5,690,189
1,224,887
284,216
12,268
24,281,001
2,503,183,875

The accompanying notes form an integral part of these financial statements.

31,244,523

1,279,869

66,991

456,329

37,412

33,085,124

291,045

48,507
12,344
879

147
352,922
32,732,202
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DANSKE INVEST SICAV

Statement of Net Assets as at December 31, 2020 (continued)

Sverige Ranta

Sverige Smabolag

US High Yield Bond

Net asset value per share
Class A
Class A d
Class A-dkk
Class A-eur
Class A-eur h
Class A-nok
Class A-nok hp
Class A p
Class A-sek
Class A-sek hp
Class A-sek h d
Class A-sek hp
Class |
Class I-chf h
Class I-dkk h d
Class l-eur h
Class l-eur h d
Class I-nok h
Class | p
Class I-sek h
Class |4-eur
Class RA
Class Rl
Class SA d
Class SA-sek
Class Sl d
Class Sl-sek
Class WA
Class WA d
Class WA-eur
Class WA-eur h
Class WA-nok h
Class WA p
Class WA-sek
Class WA-sek h
Class WA-sek hp
Class WI
Class WI d
Class WI-sek
Class WI-sek h
Class WI-sek h d
Class X

955.62
1,168.87
1,168.87
1,172.05

958.25

1,173.49
959.38

The accompanying notes form an integral part of these financial statements.
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DANSKE INVEST SICAV

Statement of Net Assets as at December 31, 2020 (continued)

Sverige Rdnta Sverige Smabolag US High Yield Bond

Number of shares outstanding

Class A

Class A d

Class A-dkk
Class A-eur
Class A-eur h
Class A-nok
Class A-nok hp
Class A p

Class A-sek
Class A-sek h
Class A-sek h d
Class A-sek hp
Class |

Class I-chf h
Class I-dkk h d
Class l-eur h
Class l-eur h d
Class I-nok h
Class | p

Class I-sek h
Class |14-eur
Class RA

Class Rl

Class SA d
Class SA-sek
Class Sl d

Class Sl-sek
Class WA

Class WA d
Class WA-eur
Class WA-eur h
Class WA-nok h
Class WA p
Class WA-sek
Class WA-sek h
Class WA-sek hp
Class WI

Class WI d
Class WI-sek
Class WI-sek h
Class WI-sek h d
Class X

The accompanying notes form an integral part

6,508.0234
2,862,752.9206
2,128,603.4325

568,969.7502

4,268.2237

917,009.5679
359,719.3583

4,296,225.2068
1,347,734.0218
8,786,942.5650

of these financial statements.

2,367,458.4288

73,671.3609
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DANSKE INVEST SICAV

Statement of Net Assets as at December 31, 2020 (continued)

Global Index SRI Global Sverige Beta
Note SEK SEK SEK
ASSETS
Investment portfolio at market value (2) 21,323,879,028 5,541,437,670 722,224,453
Swaptions and options purchased (9) - - -
Cash at bank (2) 8,402,641 1,437,716 51,290
Interest receivable on swaps - - -
Amounts receivable on sale of investments - - -
Amounts receivable on subscriptions 13,404,778 20,257,712 13,522,968
Amounts receivable on swaptions - - -
Interest and dividend receivable (2) 12,189,558 3,503,971 71,642
Amounts receivable on forward foreign exchange contracts - 25,016,205 -
Net unrealised profit on forward foreign exchange contracts (2), (7) - - -
Net unrealised profit on futures contracts (2), (8) - - -
Trailer fees receivable - - -
Other assets 3,220,886 1,165,748 -
TOTAL ASSETS 21,361,096,891 5,592,819,022 735,870,353
LIABILITIES
Bank overdraft (2) - - -
Swaptions and options redeemed (9) - - -
Interest payable on CFDs (2) - - -
Interest payable on swaps - - -
Amounts payable on purchase of investments 1,417,645 13,289,287 12,335,302
Amounts payable on redemptions 9,424,104 2,849,015 299,607
Amounts payable on swaptions - - -
Amounts payable on forward foreign exchange contracts - 25,197,886 -
Net unrealised loss on forward foreign exchange contracts (2), (7) 7,766 - -
Net unrealised loss on futures contracts (2), (8) - - -
Net unrealised loss on swaps (2), (11) - - -
Net unrealised loss on CFDs (2), (10) - - -
Performance fees payable (4) - - -
Management fees payable (3) 17,941,512 5,092,791 341,979
Operating and Administrative fees payable (3) 6,863,426 1,724,325 144,427
Taxes and expenses payable (5) - - -
Unrealised capital gain tax on investments - - -
Other liabilities 153 395,250 2
TOTAL LIABILITIES 35,654,606 48,548,554 13,121,317
TOTAL NET ASSETS 21,325,442,285 5,544,270,468 722,749,036

The accompanying notes form an integral part of these financial statements.
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DANSKE INVEST SICAV

Statement of Net Assets as at December 31, 2020 (continued)

Global Index SRI Global Sverige Beta

Net asset value per share
Class A - - -
Class A d - - -
Class A-dkk - - -
Class A-eur - - -
Class A-eur h - - -
Class A-nok - - -
Class A-nok hp - - -
Class A p - - -
Class A-sek - - -
Class A-sek hp - - -
Class A-sek h d - - -
Class A-sek hp - - -
Class | - - -
Class I-chf h - - -
Class I-dkk h d - - -
Class l-eur h - - -
Class l-eur h d - - -
Class I-nok h - - -
Class | p - - -
Class I-sek h - - -
Class |4-eur - - -
Class RA - - -
Class Rl - - -
Class SA d - 137.39 195.40
Class SA-sek 2,008.33 205.01 292.91
Class Sl d - 137.39 -
Class Sl-sek 2,008.33 205.01 292.91
Class WA - 205.97 293.07
Class WA d - 138.04 195.55
Class WA-eur - - -
Class WA-eur h - - -
Class WA-nok h - - -
Class WA p - - -
Class WA-sek - - -
Class WA-sek h - - -
Class WA-sek hp - - -
Class WI 2,019.29 206.21 293.45
Class Wi d - 138.21 195.80
Class WI-sek - - -
Class WI-sek h - - -
Class WI-sek h d - - -
Class X - - -

The accompanying notes form an integral part of these financial statements.
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DANSKE INVEST SICAV

Statement of Net Assets as at December 31, 2020 (continued)

Global Index SRI Global Sverige Beta

Number of shares outstanding
Class A - - -
Class A d - - -
Class A-dkk - - -
Class A-eur - - -
Class A-eur h - - -
Class A-nok - - -
Class A-nok hp - - -
Class A p - - -
Class A-sek - - -
Class A-sek h - - -
Class A-sek h d - - -
Class A-sek hp - - -
Class | - - -
Class I-chf h - - -
Class I-dkk h d - - -
Class l-eur h - - -
Class l-eur h d - - -
Class I-nok h - - -
Class | p - - -
Class I-sek h - - -
Class |14-eur - - -
Class RA - - -
Class Rl - - -
Class SA d - 540,420.3045 63,354.6035
Class SA-sek 2,665,604.2524 8,319,859.0760 740,149.4941
Class Sl d - 538,263.9004 -
Class Sl-sek 7,904,206.4644 12,322,123.9827 456,436.2401
Class WA - 551,897.0144 392,564.5246
Class WA d - 1,096,274.5027 81,656.6844
Class WA-eur - - -
Class WA-eur h - - -
Class WA-nok h - - -
Class WA p - - -
Class WA-sek - - -
Class WA-sek h - - -
Class WA-sek hp - - -
Class WI 48,437.4528 3,608,017.6042 311,280.7749
Class WI d - 1,123,483.4332 702,315.1539
Class WI-sek - - -
Class WI-sek h - - -
Class WI-sek h d - - -
Class X - - -

The accompanying notes form an integral part of these financial statements.
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DANSKE INVEST SICAV

Statement of Net Assets as at December 31,

2020 (continued)

Combined
Note EUR
ASSETS
Investment portfolio at market value (2) 11,277,376,652
Swaptions and options purchased (9) 29,275,639
Cash at bank (2) 253,124,475
Interest receivable on swaps 42,107
Amounts receivable on sale of investments 2,575,561
Amounts receivable on subscriptions 10,669,486
Amounts receivable on swaptions 10,544,753
Interest and dividend receivable (2) 30,301,029
Amounts receivable on forward foreign exchange contracts 2,549,677
Net unrealised profit on forward foreign exchange contracts (2), (7) 26,396,296
Net unrealised profit on futures contracts (2), (8) 1,226,566
Trailer fees receivable 1,435,214
Other assets 2,835,284
TOTAL ASSETS 11,648,352,739
LIABILITIES
Bank overdraft (2) 3,225
Swaptions and options redeemed (9) 7,198,290
Interest payable on CFDs (2) 59,095
Interest payable on swaps 17,856
Amounts payable on purchase of investments 7,686,388
Amounts payable on redemptions 9,912,506
Amounts payable on swaptions 14,300,303
Amounts payable on forward foreign exchange contracts 2,567,712
Net unrealised loss on forward foreign exchange contracts (2), (7) 1,006,091
Net unrealised loss on futures contracts (2), (8) 489,884
Net unrealised loss on swaps (2), (12) 2,071,803
Net unrealised loss on CFDs (2), (10) 1,894,041
Performance fees payable (4) 4
Management fees payable (3) 15,567,158
Operating and Administrative fees payable (3) 4,218,238
Taxes and expenses payable (5) 245,646
Unrealised capital gain tax on investments 2,599,975
Other liabilities 1,958,522
TOTAL LIABILITIES 71,796,737
TOTAL NET ASSETS 11,576,556,002

The accompanying notes form an integral part of these financial statements.
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DANSKE INVEST SICAV

Statement of Operations and Changes

in Net Assets for the year/period ended December 31, 2020

Aktiv China Danish Bond
Férmogenhetsforvaltning
SEK uUsD DKK

TOTAL NET ASSETS AT THE BEGINNING OF THE YEAR/PERIOD 5,966,193,165 23,938,532 257,132,760
INCOME
Dividend income on long securities, net (2) 60,574,474 468,885 -
Interest on bonds, net (2) 27,557,741 - 2,129,221
Bank interest, net (2) - 95 -
Income on securities lending (6) 1,895,865 2,541 -
Interest on swaps - - -
Interest on CFDs - - -
Trailer fees - - -
Other income - - -
TOTAL INCOME 90,028,080 471,521 2,129,221
EXPENSES
Expense on CFDs (2) - - -
Management fees (3) 62,639,373 440,778 1,605,113
Interest on swaps - - -
Performance fees (4) - - -
Subscription tax (5) - 14,190 120,659
Operating and Administrative fee (3) 9,687,495 137,743 540,474
Bank charges and correspondent fees 42,430 - -
Interest paid 293,691 336 77,078
Other expenses - - -
TOTAL EXPENSES 72,662,989 593,047 2,343,324
NET INCOME / (LOSS) FROM INVESTMENTS 17,365,091 (121,526) (214,103)
Net realised profit / (loss) on sale of investments (2) 55,121,353 2,387,526 721,544
Net realised profit / (loss) on capital gain tax (2) - - -
Net realised profit / (loss) on sale of options and swaptions (2) - - -
Net realised profit / (loss) on forward foreign exchange
contracts (2) (234) 238 -
Net realised profit / (loss) on foreign exchange (2) (44,942) 523 (1,544)
Net realised profit / (loss) on CFDs (2) - - -
Net realised profit / (loss) on swaps (2) - - -
Net realised profit / (loss) on futures contracts (2) (217,400) - -
NET REALISED PROFIT/ (LOSS) 72,223,868 2,266,761 505,897
Change in net unrealised appreciation / (depreciation) on:
- investments (2) 283,701,155 7,682,072 449,336
- CFDs (2) - - -
- options and swaptions (2) - - -
- futures contracts (2) 446,061 - -
- unrealised capital gain tax on investments (2) - - -
- forward foreign exchange contracts (2) - - -
- swaps (2) - - -
NET INCREASE / (DECREASE) IN NET ASSETS AS A RESULT OF
OPERATIONS 356,371,084 9,948,833 955,233
EVOLUTION OF THE CAPITAL
Issue of shares 248,203,236 10,537,893 23,529,320
Redemption of shares (530,587,601) (6,916,451) (51,794,109)
Dividend distributed (12) (620,710) - (197,052)
Currency translation (2) - - -
TOTAL NET ASSETS AT THE END OF THE YEAR/PERIOD 6,039,559,174 37,508,807 229,626,152

The accompanying notes form an integral part of these financial statements.
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DANSKE INVEST SICAV

Statement of Operations and Changes
in Net Assets for the year/period ended December 31, 2020 (continued)

Danish Mortgage

Denmark Focus

Eastern Europe

Bond

DKK DKK EUR
TOTAL NET ASSETS AT THE BEGINNING OF THE YEAR/PERIOD 3,522,496,873 415,655,780 780,252
INCOME
Dividend income on long securities, net (2) - 4,189,784 66,917
Interest on bonds, net (2) 26,955,408 - -
Bank interest, net (2) 4 1 46
Income on securities lending (6) 1,497 - 144
Interest on swaps - - -
Interest on CFDs - - -
Trailer fees - - -
Other income - 6,356 1,812
TOTAL INCOME 26,956,909 4,196,141 68,919
EXPENSES
Expense on CFDs (2) - - -
Management fees (3) 9,148,102 4,088,646 37,571
Interest on swaps - - -
Performance fees (4) - - -
Subscription tax (5) 485,020 96,594 1,263
Operating and Administrative fee (3) 4,194,722 683,970 7,273
Bank charges and correspondent fees - - -
Interest paid 548,718 85,012 130
Other expenses - - -
TOTAL EXPENSES 14,376,562 4,954,222 46,237
NET INCOME / (LOSS) FROM INVESTMENTS 12,580,347 (758,081) 22,682
Net realised profit / (loss) on sale of investments (2) 36,064,946 43,858,102 23,415
Net realised profit / (loss) on capital gain tax (2) - - (4,461)
Net realised profit / (loss) on sale of options and swaptions (2) - - -
Net realised profit / (loss) on forward foreign exchange
contracts (2) (2,150,131) 1,934 229
Net realised profit / (loss) on foreign exchange (2) 3,676,689 18,185 (1,196)
Net realised profit / (loss) on CFDs (2) - - -
Net realised profit / (loss) on swaps (2) - - -
Net realised profit / (loss) on futures contracts (2) - - -
NET REALISED PROFIT/ (LOSS) 50,171,851 43,120,140 40,669
Change in net unrealised appreciation / (depreciation) on:
- investments (2) 31,788,385 66,136,703 1,156,806
- CFDs (2) - - -
- options and swaptions (2) - - -
- futures contracts (2) - - -
- unrealised capital gain tax on investments (2) - - -
- forward foreign exchange contracts (2) 17,061,148 - -
- swaps (2) - - -
NET INCREASE / (DECREASE) IN NET ASSETS AS A RESULT OF OPERATIONS 99,021,384 109,256,843 1,197,475
EVOLUTION OF THE CAPITAL
Issue of shares 1,066,999,781 113,577,975 7,872,654
Redemption of shares (1,815,444,879) (183,729,646) (899,986)
Dividend distributed (12) (6,382,417) - -
Currency translation (2) - - -
TOTAL NET ASSETS AT THE END OF THE YEAR/PERIOD 2,866,690,742 454,760,952 8,950,395

The accompanying notes form an integral part of these financial statements.
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DANSKE INVEST SICAV

Statement of Operations and Changes
in Net Assets for the year/period ended December 31, 2020 (continued)

Eastern Europe

Eastern Europe

Emerging and

Absolute* ex. Russia* Frontier Markets
EUR EUR EUR

TOTAL NET ASSETS AT THE BEGINNING OF THE YEAR/PERIOD 215,803,667 13,374,795 63,593,152
INCOME
Dividend income on long securities, net (2) 5,113,581 188,647 1,226,652
Interest on bonds, net (2) - - 2,205
Bank interest, net (2) 23,253 5 2,459
Income on securities lending (6) 5 1 2,212
Interest on swaps 30,986 - -
Interest on CFDs 1,597 - -
Trailer fees - - -
Other income 33,933 6,386 210
TOTAL INCOME 5,203,355 195,039 1,233,738
EXPENSES
Expense on CFDs (2) 130,210 - -
Management fees (3) 726,624 124,954 828,820
Interest on swaps - - -
Performance fees (4) 397,826 - -
Subscription tax (5) 20,742 3,270 5,865
Operating and Administrative fee (3) 488,396 23,453 194,000
Bank charges and correspondent fees 5,402 - -
Interest paid 101,654 388 4,932
Other expenses 28,165 - 6,259
TOTAL EXPENSES 1,899,019 152,065 1,039,876
NET INCOME / (LOSS) FROM INVESTMENTS 3,304,336 42,974 193,862
Net realised profit / (loss) on sale of investments (2) (10,498,981) (1,543,937) 845,918
Net realised profit / (loss) on capital gain tax (2) - (63,996) (27,474)
Net realised profit / (loss) on sale of options and swaptions (2) - - -
Net realised profit / (loss) on forward foreign exchange
contracts (2) 2,544 (7,196) (7,627)
Net realised profit / (loss) on foreign exchange (2) (708,882) (4,222) (268,580)
Net realised profit / (loss) on CFDs (2) (1,646,749) - -
Net realised profit / (loss) on swaps (2) 20,332,420 - -
Net realised profit / (loss) on futures contracts (2) - - -
NET REALISED PROFIT/ (LOSS) 10,784,688 (1,576,377) 736,099
Change in net unrealised appreciation / (depreciation) on:
- investments (2) (29,774,149) (1,966,147) (460,986)
- CFDs (2) (51,665) - -
- options and swaptions (2) - - -
- futures contracts (2) - - -
- unrealised capital gain tax on investments (2) - - (13,992)
- forward foreign exchange contracts (2) (3,630) - -
- swaps (2) 12,006,630 - -
NET INCREASE / (DECREASE) IN NET ASSETS AS A RESULT OF OPERATIONS (7,038,126) (3,542,524) 261,121
EVOLUTION OF THE CAPITAL
Issue of shares 12,669,045 817,190 596,735
Redemption of shares (221,434,586) (10,648,651) (9,110,805)
Dividend distributed (12) - (810) -
Currency translation (2) - - -
TOTAL NET ASSETS AT THE END OF THE YEAR/PERIOD - - 55,340,203

* Please refer to Note 1.

The accompanying notes form an integral part of these financial statements.
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DANSKE INVEST SICAV

Statement of Operations and Changes
in Net Assets for the year/period ended December 31, 2020 (continued)

Emerging Markets

Euro Sustainable

Europa (SEK)*

Debt Hard High Yield Bond*
Currency

uUsD EUR SEK
TOTAL NET ASSETS AT THE BEGINNING OF THE YEAR/PERIOD 638,897,206 52,484,886 476,256,165
INCOME
Dividend income on long securities, net (2) - - 8,689,765
Interest on bonds, net (2) 34,202,589 2,162,805 -
Bank interest, net (2) 30,493 423 7,602
Income on securities lending (6) 40,436 5,407 23,623
Interest on swaps - - -
Interest on CFDs - - -
Trailer fees - - -
Other income - 6,526 4,034,646
TOTAL INCOME 34,273,518 2,175,161 12,755,636
EXPENSES
Expense on CFDs (2) - - -
Management fees (3) 4,177,332 301,721 4,320,529
Interest on swaps - - -
Performance fees (4) - - -
Subscription tax (5) 74,778 10,980 -
Operating and Administrative fee (3) 1,053,088 81,682 545,046
Bank charges and correspondent fees 21,987 3,663 -
Interest paid - 12,347 33,090
Other expenses - 465 -
TOTAL EXPENSES 5,327,185 410,858 4,898,665
NET INCOME / (LOSS) FROM INVESTMENTS 28,946,333 1,764,303 7,856,971
Net realised profit / (loss) on sale of investments (2) (16,017,656) (819,239) (6,778,023)
Net realised profit / (loss) on capital gain tax (2) - - -
Net realised profit / (loss) on sale of options and swaptions (2) - - -
Net realised profit / (loss) on forward foreign exchange
contracts (2) 25,050,616 83,376 (1,265)
Net realised profit / (loss) on foreign exchange (2) (6,435,480) (39,095) (213,268)
Net realised profit / (loss) on CFDs (2) - - -
Net realised profit / (loss) on swaps (2) - - -
Net realised profit / (loss) on futures contracts (2) 4,638,159 35,872 -
NET REALISED PROFIT/ (LOSS) 36,181,972 1,025,217 864,415
Change in net unrealised appreciation / (depreciation) on:
- investments (2) 31,542,171 204,726 (16,963,756)
- CFDs (2) - - -
- options and swaptions (2) - - -
- futures contracts (2) 1,098,278 (2,517) -
- unrealised capital gain tax on investments (2) - - -
- forward foreign exchange contracts (2) 9,126,427 5,100 -
- swaps (2) - - -
NET INCREASE / (DECREASE) IN NET ASSETS AS A RESULT OF OPERATIONS 77,948,848 1,232,526 (16,099,341)
EVOLUTION OF THE CAPITAL
Issue of shares 270,199,529 18,515,690 25,902,708
Redemption of shares (79,922,189) (7,713,794) (486,059,532)
Dividend distributed (12) - (339) -
Currency translation (2) - - -
TOTAL NET ASSETS AT THE END OF THE YEAR/PERIOD 907,123,394 64,518,969 -

* Please refer to Note 1.

The accompanying notes form an integral part of these financial statements.
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DANSKE INVEST SICAV

Statement of Operations and Changes

in Net Assets for the year/period ended December 31, 2020 (continued)

Europe Europe High Europe Long-
Dividend Short
Equity Factors
EUR EUR EUR
TOTAL NET ASSETS AT THE BEGINNING OF THE YEAR/PERIOD 80,532,868 73,337,840 53,377,065
INCOME
Dividend income on long securities, net (2) 1,629,801 1,715,256 954,376
Interest on bonds, net (2) - - -
Bank interest, net (2) 667 195 1,526
Income on securities lending (6) 8,004 5,283 4,002
Interest on swaps - - -
Interest on CFDs - - -
Trailer fees - - -
Other income 3,707 566 -
TOTAL INCOME 1,642,179 1,721,300 959,904
EXPENSES
Expense on CFDs (2) - - 370,781
Management fees (3) 982,646 569,034 442,757
Interest on swaps - - -
Performance fees (4) - - 4
Subscription tax (5) 17,913 19,662 24,246
Operating and Administrative fee (3) 131,761 106,323 243,732
Bank charges and correspondent fees - - 64,039
Interest paid 7,127 1,480 51,752
Other expenses - - 1,581
TOTAL EXPENSES 1,139,447 696,499 1,198,892
NET INCOME / (LOSS) FROM INVESTMENTS 502,732 1,024,801 (238,988)
Net realised profit / (loss) on sale of investments (2) (1,100,983) (1,364,621) 1,548,485
Net realised profit / (loss) on capital gain tax (2) - - -
Net realised profit / (loss) on sale of options and swaptions (2) - - (715,000)
Net realised profit / (loss) on forward foreign exchange
contracts (2) 2,579 396 1,024,561
Net realised profit / (loss) on foreign exchange (2) (87,906) (33,278) (638,799)
Net realised profit / (loss) on CFDs (2) - - (8,480,262)
Net realised profit / (loss) on swaps (2) - - -
Net realised profit / (loss) on futures contracts (2) - - (2,349,653)
NET REALISED PROFIT/ (LOSS) (683,578) (372,702) (9,849,656)
Change in net unrealised appreciation / (depreciation) on:
- investments (2) 5,227,409 (5,892,865) 4,791,508
- CFDs (2) - - (543,667)
- options and swaptions (2) - - 61,756
- futures contracts (2) - - 555,159
- unrealised capital gain tax on investments (2) - - -
- forward foreign exchange contracts (2) - - (629,172)
- swaps (2) - - -
NET INCREASE / (DECREASE) IN NET ASSETS AS A RESULT OF OPERATIONS 4,543,831 (6,265,567) (5,614,072)
EVOLUTION OF THE CAPITAL
Issue of shares 55,215,722 4,921,273 154,671,946
Redemption of shares (12,563,283) (23,739,770) (65,731,901)
Dividend distributed (12) - - -
Currency translation (2) - - -
TOTAL NET ASSETS AT THE END OF THE YEAR/PERIOD 127,729,138 48,253,776 136,703,038

The accompanying notes form an integral part of these financial statements.
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DANSKE INVEST SICAV

Statement of Operations and Changes
in Net Assets for the year/period ended December 31, 2020 (continued)

Europe Small Cap

European Bond European Corporate

Sustainable Bond

EUR EUR EUR
TOTAL NET ASSETS AT THE BEGINNING OF THE YEAR/PERIOD 153,309,208 26,206,357 733,918,312
INCOME
Dividend income on long securities, net (2) 962,367 - -
Interest on bonds, net (2) - 597,279 12,619,537
Bank interest, net (2) 3,548 4 44,489
Income on securities lending (6) - 420 83,387
Interest on swaps - - -
Interest on CFDs - - -
Trailer fees - - -
Other income - - -
TOTAL INCOME 965,915 597,703 12,747,413
EXPENSES
Expense on CFDs (2) - - -
Management fees (3) 2,204,249 188,284 3,165,282
Interest on swaps - - 2,949
Performance fees (4) - - -
Subscription tax (5) 67,466 12,754 96,600
Operating and Administrative fee (3) 351,715 64,686 1,235,278
Bank charges and correspondent fees - 612 2,961
Interest paid 30,314 4,400 122,565
Other expenses - - 6,158
TOTAL EXPENSES 2,653,744 270,736 4,631,793
NET INCOME / (LOSS) FROM INVESTMENTS (1,687,829) 326,967 8,115,620
Net realised profit / (loss) on sale of investments (2) 3,299,230 (200,225) (1,022,630)
Net realised profit / (loss) on capital gain tax (2) - - -
Net realised profit / (loss) on sale of options and swaptions (2) - - -
Net realised profit / (loss) on forward foreign exchange
contracts (2) 3,955 (757,263) 879,590
Net realised profit / (loss) on foreign exchange (2) (216,143) 470,233 1,118,057
Net realised profit / (loss) on CFDs (2) - - -
Net realised profit / (loss) on swaps (2) - - -
Net realised profit / (loss) on futures contracts (2) - 321,665 (1,556,382)
NET REALISED PROFIT/ (LOSS) 1,399,213 161,377 7,534,255
Change in net unrealised appreciation / (depreciation) on:
- investments (2) 21,873,678 146,226 1,362,304
- CFDs (2) - - -
- options and swaptions (2) - - -
- futures contracts (2) - 122,202 (603,742)
- unrealised capital gain tax on investments (2) - - -
- forward foreign exchange contracts (2) - (87,071) 3,109,478
- swaps (2) - - -
NET INCREASE / (DECREASE) IN NET ASSETS AS A RESULT OF
OPERATIONS 23,272,891 342,734 11,402,295
EVOLUTION OF THE CAPITAL
Issue of shares 35,533,816 5,150,245 79,636,605
Redemption of shares (26,430,143) (6,454,486) (158,617,794)
Dividend distributed (12) - (29,465) (2,070,570)
Currency translation (2) - - -
TOTAL NET ASSETS AT THE END OF THE YEAR/PERIOD 185,685,772 25,215,385 664,268,848

The accompanying notes form an integral part of these financial statements.
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DANSKE INVEST SICAV

Statement of Operations and Changes

in Net Assets for the year/period ended December 31, 2020 (continued)

Euro Investment

Global Corporate

Global Emerging

Grade Corporate Sustainable Bond Markets
Bond
EUR EUR uUsD

TOTAL NET ASSETS AT THE BEGINNING OF THE YEAR/PERIOD 351,154,581 3,744,828 209,095,514
INCOME
Dividend income on long securities, net (2) - - 2,885,742
Interest on bonds, net (2) 5,931,572 566,696 -
Bank interest, net (2) 188 286 24,387
Income on securities lending (6) 43,612 192 3,952
Interest on swaps - - -
Interest on CFDs - - -
Trailer fees - - -
Other income - 566 84,112
TOTAL INCOME 5,975,372 567,740 2,998,193
EXPENSES
Expense on CFDs (2) - - -
Management fees (3) 2,179,888 103,666 2,888,476
Interest on swaps - - -
Performance fees (4) - - -
Subscription tax (5) 144,178 3,293 82,646
Operating and Administrative fee (3) 747,068 31,097 554,980
Bank charges and correspondent fees 5,530 735 -
Interest paid 140,054 5,964 2,600
Other expenses - - 579
TOTAL EXPENSES 3,216,718 144,755 3,529,281
NET INCOME / (LOSS) FROM INVESTMENTS 2,758,654 422,985 (531,088)
Net realised profit / (loss) on sale of investments (2) 3,322,004 15,305 3,516,240
Net realised profit / (loss) on capital gain tax (2) - - 36,840
Net realised profit / (loss) on sale of options and swaptions (2) - - -
Net realised profit / (loss) on forward foreign exchange
contracts (2) (13,228,850) 1,349,252 (8,114)
Net realised profit / (loss) on foreign exchange (2) 10,414,398 (206,482) (414,205)
Net realised profit / (loss) on CFDs (2) - - -
Net realised profit / (loss) on swaps (2) - - -
Net realised profit / (loss) on futures contracts (2) 166,143 (27,722) -
NET REALISED PROFIT/ (LOSS) 3,432,349 1,553,338 2,599,673
Change in net unrealised appreciation / (depreciation) on:
- investments (2) 6,841,271 (594,886) 46,388,820
- CFDs (2) - - -
- options and swaptions (2) - - -
- futures contracts (2) 208,758 (25,751) -
- unrealised capital gain tax on investments (2) - - 2,194
- forward foreign exchange contracts (2) 2,173,034 2,326,302 (65)
- swaps (2) - - -
NET INCREASE / (DECREASE) IN NET ASSETS AS A RESULT OF OPERATIONS 12,655,412 3,259,003 48,990,622
EVOLUTION OF THE CAPITAL
Issue of shares 142,209,475 50,288,170 30,597,032
Redemption of shares (61,361,891) (3,766,267) (35,147,490)
Dividend distributed (12) - - (965)
Currency translation (2) - - -
TOTAL NET ASSETS AT THE END OF THE YEAR/PERIOD 444,657,577 53,525,734 253,534,713

The accompanying notes form an integral part of these financial statements.
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DANSKE INVEST SICAV

Statement of Operations and Changes
in Net Assets for the year/period ended December 31, 2020 (continued)

Global Emerging Global High Global Inflation
Markets Small Dividend* Linked Bond
Cap
uUsD EUR EUR
TOTAL NET ASSETS AT THE BEGINNING OF THE YEAR/PERIOD 79,094,219 12,200,400 8,960,597
INCOME
Dividend income on long securities, net (2) 987,432 266,536 -
Interest on bonds, net (2) - - 52,701
Bank interest, net (2) 2,470 170 33
Income on securities lending (6) 6,176 420 668
Interest on swaps - - -
Interest on CFDs - - -
Trailer fees - - -
Other income - - 1,033
TOTAL INCOME 996,078 267,126 54,435
EXPENSES
Expense on CFDs (2) - - -
Management fees (3) 909,410 81,068 67,926
Interest on swaps - - -
Performance fees (4) - - -
Subscription tax (5) 20,362 1,011 4,277
Operating and Administrative fee (3) 208,018 10,798 19,080
Bank charges and correspondent fees - - -
Interest paid 364 425 239
Other expenses - - -
TOTAL EXPENSES 1,138,154 93,302 91,522
NET INCOME / (LOSS) FROM INVESTMENTS (142,076) 173,824 (37,087)
Net realised profit / (loss) on sale of investments (2) (4,007,833) 73,362 390,087
Net realised profit / (loss) on capital gain tax (2) (392,563) - -
Net realised profit / (loss) on sale of options and swaptions (2) - - -
Net realised profit / (loss) on forward foreign exchange
contracts (2) (381) - 489,972
Net realised profit / (loss) on foreign exchange (2) (171,900) (4,147) (154,805)
Net realised profit / (loss) on CFDs (2) - - -
Net realised profit / (loss) on swaps (2) - - -
Net realised profit / (loss) on futures contracts (2) - - -
NET REALISED PROFIT/ (LOSS) (4,714,753) 243,039 688,167
Change in net unrealised appreciation / (depreciation) on:
- investments (2) 17,423,064 (1,546,739) (155,372)
- CFDs (2) - - -
- options and swaptions (2) - - -
- futures contracts (2) - - -
- unrealised capital gain tax on investments (2) - - -
- forward foreign exchange contracts (2) - - 82,797
- swaps (2) - - -
NET INCREASE / (DECREASE) IN NET ASSETS AS A RESULT OF OPERATIONS 12,708,311 (1,303,700) 615,592
EVOLUTION OF THE CAPITAL
Issue of shares 1,861,984 236,145 849,172
Redemption of shares (33,317,894) (11,132,845) (1,472,136)
Dividend distributed (12) - - (2,362)
Currency translation (2) - - -
TOTAL NET ASSETS AT THE END OF THE YEAR/PERIOD 60,346,620 - 8,950,863

* Please refer to Note 1.

The accompanying notes form an integral part of these financial statements.
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DANSKE INVEST SICAV

Statement of Operations and Changes
in Net Assets for the year/period ended December 31, 2020 (continued)

Global Inflation

Global Portfolio

Global Portfolio

Linked Bond Short Solution - Solution -
Duration Balanced Defensive
EUR EUR EUR
TOTAL NET ASSETS AT THE BEGINNING OF THE YEAR/PERIOD 74,385,871 317,618,608 105,145,939
INCOME
Dividend income on long securities, net (2) - 532,207 333,186
Interest on bonds, net (2) 385,118 793,163 788,137
Bank interest, net (2) 202 39,039 922
Income on securities lending (6) 11,607 16,956 21,029
Interest on swaps - 36,090 5,463
Interest on CFDs - - -
Trailer fees - 2,105,150 580,113
Other income - - -
TOTAL INCOME 396,927 3,522,605 1,728,850
EXPENSES
Expense on CFDs (2) - - -
Management fees (3) 356,704 2,827,068 733,393
Interest on swaps - 14,207 1,277
Performance fees (4) - - -
Subscription tax (5) 18,396 - -
Operating and Administrative fee (3) 118,265 767,530 246,519
Bank charges and correspondent fees - 75,283 17,296
Interest paid 2,425 132,018 17,755
Other expenses - - -
TOTAL EXPENSES 495,790 3,816,106 1,016,240
NET INCOME / (LOSS) FROM INVESTMENTS (98,863) (293,501) 712,610
Net realised profit / (loss) on sale of investments (2) 1,939,722 405,165 1,998,755
Net realised profit / (loss) on capital gain tax (2) - - -
Net realised profit / (loss) on sale of options and swaptions (2) - (1,599,737) (254,174)
Net realised profit / (loss) on forward foreign exchange
contracts (2) 3,532,861 (388) (39,902)
Net realised profit / (loss) on foreign exchange (2) (820,461) (1,638,387) (132,375)
Net realised profit / (loss) on CFDs (2) - - -
Net realised profit / (loss) on swaps (2) - - -
Net realised profit / (loss) on futures contracts (2) - 24,640,374 3,683,229
NET REALISED PROFIT/ (LOSS) 4,553,259 21,513,526 5,968,143
Change in net unrealised appreciation / (depreciation) on:
- investments (2) (2,747,436) 38,265,773 4,536,162
- CFDs (2) - - -
- options and swaptions (2) - (239,500) (37,797)
- futures contracts (2) - 2,480,050 291,159
- unrealised capital gain tax on investments (2) - - -
- forward foreign exchange contracts (2) 1,196,631 - -
- swaps (2) - (894,431) (194,323)
NET INCREASE / (DECREASE) IN NET ASSETS AS A RESULT OF OPERATIONS 3,002,454 61,125,418 10,563,344
EVOLUTION OF THE CAPITAL
Issue of shares 8,976,111 447,332,864 89,565,868
Redemption of shares (6,356,763) (7,760,827) (20,986,304)
Dividend distributed (12) (20) - -
Currency translation (2) - - -
TOTAL NET ASSETS AT THE END OF THE YEAR/PERIOD 80,007,653 818,316,063 184,288,847

The accompanying notes form an integral part of these financial statements.
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DANSKE INVEST SICAV

Statement of Operations and Changes
in Net Assets for the year/period ended December 31, 2020 (continued)

Global Portfolio Global Portfolio Global Portfolio

Solution - Equities  Solution - Fixed Solution -
Income Opportunity
EUR EUR EUR
TOTAL NET ASSETS AT THE BEGINNING OF THE YEAR/PERIOD 114,251,346 71,438,962 84,696,881
INCOME
Dividend income on long securities, net (2) 145,562 260,982 116,693
Interest on bonds, net (2) - 428,128 186,522
Bank interest, net (2) 899 1,350 10,779
Income on securities lending (6) 3 7,217 2,614
Interest on swaps - 2,370 7,925
Interest on CFDs - - -
Trailer fees 418,659 327,605 607,481
Other income - - -
TOTAL INCOME 565,123 1,027,652 932,014
EXPENSES
Expense on CFDs (2) - - -
Management fees (3) 873,292 288,499 1,012,417
Interest on swaps - 552 1,864
Performance fees (4) - - -
Subscription tax (5) - - -
Operating and Administrative fee (3) 181,306 113,137 246,430
Bank charges and correspondent fees 10,018 6,162 30,853
Interest paid 13,842 12,763 37,509
Other expenses - - -
TOTAL EXPENSES 1,078,458 421,113 1,329,073
NET INCOME / (LOSS) FROM INVESTMENTS (513,335) 606,539 (397,059)
Net realised profit / (loss) on sale of investments (2) (2,103,811) 223,634 12,119
Net realised profit / (loss) on capital gain tax (2) - - -
Net realised profit / (loss) on sale of options and swaptions (2) (844,250) 20,477 (696,281)
Net realised profit / (loss) on forward foreign exchange
contracts (2) 4 1 3,588
Net realised profit / (loss) on foreign exchange (2) (61,439) (114,565) (434,204)
Net realised profit / (loss) on CFDs (2) - - -
Net realised profit / (loss) on swaps (2) - - -
Net realised profit / (loss) on futures contracts (2) 1,731,465 176,877 9,860,015
NET REALISED PROFIT/ (LOSS) (1,791,366) 912,963 8,348,178
Change in net unrealised appreciation / (depreciation) on:
- investments (2) 12,768,970 1,165,536 16,210,152
- CFDs (2) - - -
- options and swaptions (2) (259,140) 59,849 (648,255)
- futures contracts (2) 39,312 - 720,491
- unrealised capital gain tax on investments (2) - - -
- forward foreign exchange contracts (2) - - -
- swaps (2) - (22,779) (261,701)
NET INCREASE / (DECREASE) IN NET ASSETS AS A RESULT OF OPERATIONS 10,757,776 2,115,569 24,368,865
EVOLUTION OF THE CAPITAL
Issue of shares 12,029,721 5,733,886 171,034,323
Redemption of shares (52,158) (668,199) (4,001,894)
Dividend distributed (12) - - -
Currency translation (2) - - -
TOTAL NET ASSETS AT THE END OF THE YEAR/PERIOD 136,986,685 78,620,218 276,098,175

The accompanying notes form an integral part of these financial statements.
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DANSKE INVEST SICAV

Statement of Operations and Changes
in Net Assets for the year/period ended December 31, 2020 (continued)

Global Small Cap* Global Global
Sustainable Sustainable
Future* 130/30
uUsD EUR uUsD
TOTAL NET ASSETS AT THE BEGINNING OF THE YEAR/PERIOD 1,636,870 30,187,900 4,990,422
INCOME
Dividend income on long securities, net (2) 2,197 471,129 178,969
Interest on bonds, net (2) - - -
Bank interest, net (2) 727 574 3,987
Income on securities lending (6) - 2,349 -
Interest on swaps - - -
Interest on CFDs - - -
Trailer fees - - -
Other income - 787 -
TOTAL INCOME 2,924 474,839 182,956
EXPENSES
Expense on CFDs (2) - - 31,830
Management fees (3) 1,575 396,914 68,365
Interest on swaps - - -
Performance fees (4) - - -
Subscription tax (5) - 10,630 2,645
Operating and Administrative fee (3) 262 56,904 11,667
Bank charges and correspondent fees - - 123
Interest paid 36 1,174 1,336
Other expenses 229 - -
TOTAL EXPENSES 2,102 465,622 115,966
NET INCOME / (LOSS) FROM INVESTMENTS 822 9,217 66,990
Net realised profit / (loss) on sale of investments (2) 83,547 3,825,392 (32,129)
Net realised profit / (loss) on capital gain tax (2) - - -
Net realised profit / (loss) on sale of options and swaptions (2) - - -
Net realised profit / (loss) on forward foreign exchange
contracts (2) - 1,178 14,769
Net realised profit / (loss) on foreign exchange (2) (456) (70,853) 18,850
Net realised profit / (loss) on CFDs (2) - - (523,971)
Net realised profit / (loss) on swaps (2) - - -
Net realised profit / (loss) on futures contracts (2) - - 8,569
NET REALISED PROFIT/ (LOSS) 83,913 3,764,934 (446,922)
Change in net unrealised appreciation / (depreciation) on:
- investments (2) (132,842) (3,278,454) 1,322,093
- CFDs (2) - - (30,729)
- options and swaptions (2) - - -
- futures contracts (2) - - 2,128
- unrealised capital gain tax on investments (2) - - -
- forward foreign exchange contracts (2) - - 9,115
- swaps (2) - - -
NET INCREASE / (DECREASE) IN NET ASSETS AS A RESULT OF OPERATIONS (48,929) 486,480 855,685
EVOLUTION OF THE CAPITAL
Issue of shares - 21,039,649 6,085,007
Redemption of shares (1,587,941) (16,197,006) (2,644,325)
Dividend distributed (12) - - -
Currency translation (2) - - -
TOTAL NET ASSETS AT THE END OF THE YEAR/PERIOD - 35,517,023 9,286,789

* Please refer to Note 1.

The accompanying notes form an integral part of these financial statements.

70
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Statement of Operations and Changes
in Net Assets for the year/period ended December 31, 2020 (continued)

India Japan Multi Asset
Inflation Strategy

uUsD JPY EUR
TOTAL NET ASSETS AT THE BEGINNING OF THE YEAR/PERIOD 66,441,215 6,781,520,998 43,377,248
INCOME
Dividend income on long securities, net (2) 564,409 133,254,170 7,505
Interest on bonds, net (2) - - 277,771
Bank interest, net (2) 2,383 - 178
Income on securities lending (6) - 28,082 1,031
Interest on swaps - - -
Interest on CFDs - - -
Trailer fees - - 70,468
Other income 2,268 - 4
TOTAL INCOME 569,060 133,282,252 356,957
EXPENSES
Expense on CFDs (2) - - -
Management fees (3) 939,045 77,515,096 293,270
Interest on swaps - - -
Performance fees (4) - - -
Subscription tax (5) 26,792 2,541,887 15,590
Operating and Administrative fee (3) 171,481 22,824,212 87,848
Bank charges and correspondent fees 185 - 753
Interest paid 1,744 473,210 13,493
Other expenses - - -
TOTAL EXPENSES 1,139,247 103,354,405 410,954
NET INCOME / (LOSS) FROM INVESTMENTS (570,187) 29,927,847 (53,997)
Net realised profit / (loss) on sale of investments (2) 5,846,098 (11,903,819) (197,633)
Net realised profit / (loss) on capital gain tax (2) (1,642,288) - -
Net realised profit / (loss) on sale of options and swaptions (2) - - (88,517)
Net realised profit / (loss) on forward foreign exchange
contracts (2) - - 426,229
Net realised profit / (loss) on foreign exchange (2) (149,164) 743,272 (227,187)
Net realised profit / (loss) on CFDs (2) - - -
Net realised profit / (loss) on swaps (2) - - (274,000)
Net realised profit / (loss) on futures contracts (2) - - 64,128
NET REALISED PROFIT/ (LOSS) 3,484,459 18,767,300 (350,977)
Change in net unrealised appreciation / (depreciation) on:
- investments (2) 3,367,443 (105,138,091) 470,217
- CFDs (2) - - -
- options and swaptions (2) - - 61,601
- futures contracts (2) - - 3,991
- unrealised capital gain tax on investments (2) - - -
- forward foreign exchange contracts (2) - - (26,145)
- swaps (2) - - (446,918)
NET INCREASE / (DECREASE) IN NET ASSETS AS A RESULT OF OPERATIONS 6,851,902 (86,370,791) (288,231)
EVOLUTION OF THE CAPITAL
Issue of shares 9,063,867 544,922,227 2,973,545
Redemption of shares (16,507,617) (782,259,373) (9,081,758)
Dividend distributed (12) (965) (101,063) -
Currency translation (2) - - -
TOTAL NET ASSETS AT THE END OF THE YEAR/PERIOD 65,848,402 6,457,711,998 36,980,804

The accompanying notes form an integral part of these financial statements.
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Statement of Operations and Changes

in Net Assets for the year/period ended December 31, 2020 (continued)

Nordic Corporate Russia Sverige
Bond
EUR uUsD SEK

TOTAL NET ASSETS AT THE BEGINNING OF THE YEAR/PERIOD 41,821,261 13,916,381 5,071,450,068
INCOME
Dividend income on long securities, net (2) - 556,629 54,780,757
Interest on bonds, net (2) 949,867 - -
Bank interest, net (2) 350 1,339 -
Income on securities lending (6) 2,664 7,004 1,504,997
Interest on swaps - - -
Interest on CFDs - - -
Trailer fees - - -
Other income 195 - -
TOTAL INCOME 953,076 564,972 56,285,754
EXPENSES
Expense on CFDs (2) - - -
Management fees (3) 167,518 210,491 54,939,162
Interest on swaps - - -
Performance fees (4) - - -
Subscription tax (5) 5,356 4,709 -
Operating and Administrative fee (3) 62,272 47,753 8,316,270
Bank charges and correspondent fees 193 1,406 -
Interest paid 5,219 107 194,743
Other expenses 7,251 1,485 -
TOTAL EXPENSES 247,809 265,951 63,450,175
NET INCOME / (LOSS) FROM INVESTMENTS 705,267 299,021 (7,164,421)
Net realised profit / (loss) on sale of investments (2) (765,623) (353,848) 59,489,707
Net realised profit / (loss) on capital gain tax (2) - - -
Net realised profit / (loss) on sale of options and swaptions (2) - - -
Net realised profit / (loss) on forward foreign exchange
contracts (2) (58,804) - -
Net realised profit / (loss) on foreign exchange (2) (93,059) 4,468 (58,631)
Net realised profit / (loss) on CFDs (2) - - -
Net realised profit / (loss) on swaps (2) - - -
Net realised profit / (loss) on futures contracts (2) (70,150) - -
NET REALISED PROFIT/ (LOSS) (282,369) (50,359) 52,266,655
Change in net unrealised appreciation / (depreciation) on:
- investments (2) 600,033 (1,350,541) 588,604,334
- CFDs (2) - - -
- options and swaptions (2) - - -
- futures contracts (2) (24,383) - -
- unrealised capital gain tax on investments (2) - - -
- forward foreign exchange contracts (2) (327,674) - -
- swaps (2) - - -
NET INCREASE / (DECREASE) IN NET ASSETS AS A RESULT OF OPERATIONS (34,393) (1,400,900) 640,870,989
EVOLUTION OF THE CAPITAL
Issue of shares 5,587,272 5,818,479 354,380,105
Redemption of shares (18,499,009) (8,032,451) (476,307,117)
Dividend distributed (12) (25,151) (1,225) (921,407)
Currency translation (2) - - -
TOTAL NET ASSETS AT THE END OF THE YEAR/PERIOD 28,849,980 10,300,284 5,589,472,638

The accompanying notes form an integral part of these financial statements.
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Statement of Operations and Changes
in Net Assets for the year/period ended December 31, 2020 (continued)

Sverige Kort Sverige Ranta Sverige Real
Rénta Ranta*
SEK SEK SEK
TOTAL NET ASSETS AT THE BEGINNING OF THE YEAR/PERIOD 15,833,509,330 6,114,899,217 1,177,120,141
INCOME
Dividend income on long securities, net (2) - - -
Interest on bonds, net (2) 148,785,268 84,275,045 7,192,412
Bank interest, net (2) - - -
Income on securities lending (6) - 7,851 -
Interest on swaps - - -
Interest on CFDs - - -
Trailer fees - - -
Other income - - -
TOTAL INCOME 148,785,268 84,282,896 7,192,412
EXPENSES
Expense on CFDs (2) - - -
Management fees (3) 23,627,529 26,328,929 3,747,067
Interest on swaps - - -
Performance fees (4) - - -
Subscription tax (5) - - -
Operating and Administrative fee (3) 6,009,546 7,395,508 966,517
Bank charges and correspondent fees - 140,910 -
Interest paid 677,646 347,051 63,925
Other expenses - - -
TOTAL EXPENSES 30,314,721 34,212,398 4,777,509
NET INCOME / (LOSS) FROM INVESTMENTS 118,470,547 50,070,498 2,414,903
Net realised profit / (loss) on sale of investments (2) (64,332,412) (4,849,358) (31,850,864)
Net realised profit / (loss) on capital gain tax (2) - - -
Net realised profit / (loss) on sale of options and swaptions (2) - - -
Net realised profit / (loss) on forward foreign exchange
contracts (2) - - -
Net realised profit / (loss) on foreign exchange (2) - (2,996) -
Net realised profit / (loss) on CFDs (2) - - -
Net realised profit / (loss) on swaps (2) - - -
Net realised profit / (loss) on futures contracts (2) - 925,913 -
NET REALISED PROFIT/ (LOSS) 54,138,135 46,144,057 (29,435,961)
Change in net unrealised appreciation / (depreciation) on:
- investments (2) 28,250,220 64,375,522 (4,461,401)
- CFDs (2) - - -
- options and swaptions (2) - - -
- futures contracts (2) - 2,174,796 -
- unrealised capital gain tax on investments (2) - - -
- forward foreign exchange contracts (2) - - -
- swaps (2) - - -
NET INCREASE / (DECREASE) IN NET ASSETS AS A RESULT OF OPERATIONS 82,388,355 112,694,375 (33,897,362)
EVOLUTION OF THE CAPITAL
Issue of shares 6,723,132,885 3,865,900,441 78,483,760
Redemption of shares (7,741,697,409) (2,157,848,425) (1,221,706,539)
Dividend distributed (12) (6,691,950) (3,016,339) -
Currency translation (2) - - -
TOTAL NET ASSETS AT THE END OF THE YEAR/PERIOD 14,890,641,211 7,932,629,269 -

* Please refer to Note 1.

The accompanying notes form an integral part of these financial statements.

73



DANSKE INVEST SICAV

Statement of Operations and Changes
in Net Assets for the year/period ended December 31, 2020 (continued)

Sverige Smabolag Swedish Bond* US High Yield
Bond
SEK SEK uUsD
TOTAL NET ASSETS AT THE BEGINNING OF THE YEAR/PERIOD 732,677,656 1,272,125,300 29,623,202
INCOME
Dividend income on long securities, net (2) 12,318,319 - -
Interest on bonds, net (2) - 1,900,082 1,689,250
Bank interest, net (2) 1,621 - 6,276
Income on securities lending (6) 778,566 806 298
Interest on swaps - - -
Interest on CFDs - - -
Trailer fees - - -
Other income - 51 12,491
TOTAL INCOME 13,098,506 1,900,939 1,708,315
EXPENSES
Expense on CFDs (2) - - -
Management fees (3) 15,153,354 661,704 182,789
Interest on swaps - - -
Performance fees (4) - - -
Subscription tax (5) 758,631 11,582 3,288
Operating and Administrative fee (3) 3,248,871 283,274 46,442
Bank charges and correspondent fees 701 - 810
Interest paid 102,702 26,068 963
Other expenses - - -
TOTAL EXPENSES 19,264,259 982,628 234,292
NET INCOME / (LOSS) FROM INVESTMENTS (6,165,753) 918,311 1,474,023
Net realised profit / (loss) on sale of investments (2) 18,742,114 (2,668,133) (910,756)
Net realised profit / (loss) on capital gain tax (2) - - -
Net realised profit / (loss) on sale of options and swaptions (2) - - -
Net realised profit / (loss) on forward foreign exchange
contracts (2) 9,467 - 97,446
Net realised profit / (loss) on foreign exchange (2) (110,111) (6,265) (5,960)
Net realised profit / (loss) on CFDs (2) - - -
Net realised profit / (loss) on swaps (2) - - -
Net realised profit / (loss) on futures contracts (2) - - -
NET REALISED PROFIT/ (LOSS) 12,475,717 (1,756,087) 654,753
Change in net unrealised appreciation / (depreciation) on:
- investments (2) 632,363,353 5,380,746 2,070,804
- CFDs (2) - - -
- options and swaptions (2) - - -
- futures contracts (2) - - -
- unrealised capital gain tax on investments (2) - - -
- forward foreign exchange contracts (2) - - 37,221
- swaps (2) - - -
NET INCREASE / (DECREASE) IN NET ASSETS AS A RESULT OF OPERATIONS 644,839,070 3,624,659 2,762,778
EVOLUTION OF THE CAPITAL
Issue of shares 1,410,003,064 27,289,458 1,125,569
Redemption of shares (284,335,915) (1,303,039,417) (779,347)
Dividend distributed (12) - - -
Currency translation (2) - - -
TOTAL NET ASSETS AT THE END OF THE YEAR/PERIOD 2,503,183,875 - 32,732,202

* Please refer to Note 1.

The accompanying notes form an integral part of these financial statements.
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Statement of Operations and Changes

in Net Assets for the year/period ended December 31, 2020 (continued)

Global Index SRI Global Sverige Beta
SEK SEK SEK

TOTAL NET ASSETS AT THE BEGINNING OF THE YEAR/PERIOD 20,843,077,396 5,429,182,053 565,437,947
INCOME
Dividend income on long securities, net (2) 318,890,231 76,031,733 8,152,315
Interest on bonds, net (2) - - -
Bank interest, net (2) 14,808 3,266 -
Income on securities lending (6) 1,752,306 442,370 231,968
Interest on swaps - - -
Interest on CFDs - - -
Trailer fees - - -
Other income 7,753,901 1,918,470 -
TOTAL INCOME 328,411,246 78,395,839 8,384,283
EXPENSES
Expense on CFDs (2) - - -
Management fees (3) 68,302,227 19,244,983 1,211,278
Interest on swaps - - -
Performance fees (4) - - -
Subscription tax (5) - - -
Operating and Administrative fee (3) 26,129,317 6,473,476 512,684
Bank charges and correspondent fees 13,810 - -
Interest paid 50,769 30,213 1,621
Other expenses - - -
TOTAL EXPENSES 94,496,123 25,748,672 1,725,583
NET INCOME / (LOSS) FROM INVESTMENTS 233,915,123 52,647,167 6,658,700
Net realised profit / (loss) on sale of investments (2) (128,254,169) 28,250,803 (2,213,573)
Net realised profit / (loss) on capital gain tax (2) - - -
Net realised profit / (loss) on sale of options and swaptions (2) - - -
Net realised profit / (loss) on forward foreign exchange
contracts (2) 140,076 (176,513) (1)
Net realised profit / (loss) on foreign exchange (2) (5,318,641) (721,111) (863)
Net realised profit / (loss) on CFDs (2) - - -
Net realised profit / (loss) on swaps (2) - - -
Net realised profit / (loss) on futures contracts (2) - - -
NET REALISED PROFIT/ (LOSS) 100,482,389 80,000,346 4,444,263
Change in net unrealised appreciation / (depreciation) on:
- investments (2) 269,073,821 74,826,120 57,859,998
- CFDs (2) - - -
- options and swaptions (2) - - -
- futures contracts (2) - - -
- unrealised capital gain tax on investments (2) - - -
- forward foreign exchange contracts (2) (7,766) 4,083 -
- swaps (2) - - -
NET INCREASE / (DECREASE) IN NET ASSETS AS A RESULT OF OPERATIONS 369,548,444 154,830,549 62,304,261
EVOLUTION OF THE CAPITAL
Issue of shares 2,009,991,452 838,454,518 316,469,111
Redemption of shares (1,897,175,007) (846,030,980) (211,290,179)
Dividend distributed (12) -

Currency translation
TOTAL NET ASSETS AT THE END OF THE YEAR/PERIOD

(2)

21,325,442,285

(32,165,672)

5,544,270,468

The accompanying notes form an integral part of these financial statements.

(10,172,104)

722,749,036
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DANSKE INVEST SICAV

Statement of Operations and Changes

in Net Assets for the year/period ended December 31, 2020 (continued)

Combined
EUR

TOTAL NET ASSETS AT THE BEGINNING OF THE YEAR/PERIOD 10,366,531,703
INCOME
Dividend income on long securities, net (2) 73,899,609
Interest on bonds, net (2) 85,862,559
Bank interest, net (2) 193,367
Income on securities lending (6) 929,547
Interest on swaps 82,834
Interest on CFDs 1,597
Trailer fees 4,109,476
Other income 1,501,228
TOTAL INCOME 166,580,217
EXPENSES
Expense on CFDs (2) 527,046
Management fees (3) 57,473,836
Interest on swaps 20,849
Performance fees (4) 397,830
Subscription tax (5) 862,416
Operating and Administrative fee (3) 15,273,506
Bank charges and correspondent fees 263,248
Interest paid 1,006,574
Other expenses 51,756
TOTAL EXPENSES 75,877,061
NET INCOME / (LOSS) FROM INVESTMENTS 90,703,156
Net realised profit / (loss) on sale of investments (2) (6,615,217)
Net realised profit / (loss) on capital gain tax (2) (1,731,433)
Net realised profit / (loss) on sale of options and swaptions (2) (4,177,482)
Net realised profit / (loss) on forward foreign exchange
contracts (2) 13,999,479
Net realised profit / (loss) on foreign exchange (2) 48,904
Net realised profit / (loss) on CFDs (2) (10,555,915)
Net realised profit / (loss) on swaps (2) 20,058,420
Net realised profit / (loss) on futures contracts (2) 40,550,000
NET REALISED PROFIT/ (LOSS) 142,279,912
Change in net unrealised appreciation / (depreciation) on:
- investments (2) 367,538,569
- CFDs (2) (620,486)
- options and swaptions (2) (1,001,486)
- futures contracts (2) 4,926,232
- unrealised capital gain tax on investments (2) (12,196)
- forward foreign exchange contracts (2) 17,620,035
- swaps (2) 10,186,478
NET INCREASE / (DECREASE) IN NET ASSETS AS A RESULT OF OPERATIONS 540,917,058
EVOLUTION OF THE CAPITAL
Issue of shares 3,355,727,805
Redemption of shares (2,844,622,674)
Dividend distributed (12) (8,347,593)
Currency translation (2) 166,349,703
TOTAL NET ASSETS AT THE END OF THE YEAR/PERIOD 11,576,556,002

The accompanying notes form an integral part of these financial statements.
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Statement of Changes in the Number of Shares for the year/period ended

December 31, 2020

Aktiv China Danish Bond
Formogenhetsférvaltning

Danish Mortgage

Bond

Class A
Number of shares outstanding at the
beginning of the year/period - 301,411.6426 352,302.0267
Number of shares issued - 111,590.5768 4,310.1940
Number of shares redeemed - (78,620.5686) (61,236.4266)

359,730.3290
78,153.3247
(133,632.7663)

Number of shares outstanding at the end
of the year/period - 334,381.6508 295,375.7941

304,250.8874

Class A d
Number of shares outstanding at the
beginning of the year/period - - 192,432.3412
Number of shares issued - - 199.0622
Number of shares redeemed - - (25,014.3895)

3,852,199.7665
17,956.1663
(3,778.858.1394)

Number of shares outstanding at the end
of the year/period - - 167,617.0139

91,297.7934

Class A-dkk
Number of shares outstanding at the
beginning of the year/period - - -
Number of shares issued - - -
Number of shares redeemed - - -

Number of shares outstanding at the end
of the year/period - - _

Class A-eur
Number of shares outstanding at the
beginning of the year/period - - -
Number of shares issued - - -
Number of shares redeemed - - -

Number of shares outstanding at the end
of the year/period - - _

Class A-eur h
Number of shares outstanding at the
beginning of the year/period - - -
Number of shares issued - - -
Number of shares redeemed - - -

111,072.4511
207,417.2061
(187.075.9841)

Number of shares outstanding at the end
of the year/period - - -

131,413.6731

Class A-nok
Number of shares outstanding at the
beginning of the year/period - - -
Number of shares issued - - -
Number of shares redeemed - - -

Number of shares outstanding at the end
of the year/period - - _

Class A-nok hp
Number of shares outstanding at the

beginning of the year/period - - - 12,064.8710
Number of shares issued - - - 7,063.1255
Number of shares redeemed - - - (3,150.8478)
Number of shares outstanding at the end

of the year/period - - - 15,977.1487

Class A p
Number of shares outstanding at the
beginning of the year/period - - -
Number of shares issued - - -
Number of shares redeemed - - -

Number of shares outstanding at the end
of the year/period - - -

Class A-sek
Number of shares outstanding at the
beginning of the year/period - - -
Number of shares issued - - -
Number of shares redeemed - - -

Number of shares outstanding at the end
of the year/period - - _

Class A-sek h
Number of shares outstanding at the
beginning of the year/period - - -
Number of shares issued - - -
Number of shares redeemed - - -

2,970,060.3739
595,969.2677
(54,064.8388)

Number of shares outstanding at the end
of the year/period - - -

3,511,964.7528

The accompanying notes form an integral part of these financial statements.
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Statement of Changes in the Number of Shares for the year/period ended
December 31, 2020 (continued)

Aktiv
Formogenhetsférvaltning

China Danish Bond Danish Mortgage
Bond

Class A-sek h d
Number of shares outstanding at the
beginning of the year/period
Number of shares issued
Number of shares redeemed

Number of shares outstanding at the end
of the year/period

Class A-sek hp
Number of shares outstanding at the
beginning of the year/period
Number of shares issued
Number of shares redeemed

Number of shares outstanding at the end
of the year/period

Class |
Number of shares outstanding at the
beginning of the year/period
Number of shares issued
Number of shares redeemed

- - 15,256,675.2814
- - 1,358,526.0000
- - (7.917,829.6576)

Number of shares outstanding at the end
of the year/period

- - 8,697,371.6238

Class I-chf h
Number of shares outstanding at the
beginning of the year/period
Number of shares issued
Number of shares redeemed

- - 60,000.0000
- - (10,000.0000)

Number of shares outstanding at the end
of the year/period

- - 50,000.0000

Class I-dkk h d
Number of shares outstanding at the
beginning of the year/period
Number of shares issued
Number of shares redeemed

Number of shares outstanding at the end
of the year/period

Class l-eur h
Number of shares outstanding at the
beginning of the year/period
Number of shares issued
Number of shares redeemed

. . 4,695,864.5545
- - 372,259.5130
_ - (2,471,778.0570)

Number of shares outstanding at the end
of the year/period

- - 2,596,346.0105

Class I-eur h d
Number of shares outstanding at the
beginning of the year/period

- - 3,342,500.0000

Number of shares issued - - - 7,405,600.0000
Number of shares redeemed - - - (1,417,500.0000)
Number of shares outstanding at the end

of the year/period - - - 9,330,600.0000

Class I-nok h
Number of shares outstanding at the
beginning of the year/period
Number of shares issued
Number of shares redeemed

Number of shares outstanding at the end
of the year/period

Class | p
Number of shares outstanding at the
beginning of the year/period
Number of shares issued
Number of shares redeemed

Number of shares outstanding at the end
of the year/period

Class I-sek h
Number of shares outstanding at the
beginning of the year/period
Number of shares issued
Number of shares redeemed

Number of shares outstanding at the end
of the year/period

The accompanying notes form an integral part of these financial statements.
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DANSKE INVEST SICAV

Statement of Changes in the Number of Shares for the year/period ended
December 31, 2020 (continued)

Aktiv
Formogenhetsférvaltning

China Danish Bond Danish Mortgage
Bond

Class 14-eur
Number of shares outstanding at the
beginning of the year/period
Number of shares issued
Number of shares redeemed

Number of shares outstanding at the end
of the year/period

Class RA
Number of shares outstanding at the
beginning of the year/period
Number of shares issued
Number of shares redeemed

Number of shares outstanding at the end
of the year/period

Class RI
Number of shares outstanding at the
beginning of the year/period
Number of shares issued
Number of shares redeemed

Number of shares outstanding at the end
of the year/period

Class SA d
Number of shares outstanding at the
beginning of the year/period
Number of shares issued
Number of shares redeemed

3,590.9464
7,684.9049
(680.1655)

Number of shares outstanding at the end
of the year/period

10,595.6858

Class SA-sek
Number of shares outstanding at the
beginning of the year/period
Number of shares issued
Number of shares redeemed

876,771.7455
14,193.6564
(76,761.9362)

Number of shares outstanding at the end
of the year/period

814,203.4657

Class SA nok
Number of shares outstanding at the
beginning of the year/period
Number of shares issued
Number of shares redeemed

Number of shares outstanding at the end
of the year/period

Class SI d
Number of shares outstanding at the
beginning of the year/period
Number of shares issued
Number of shares redeemed

Number of shares outstanding at the end
of the year/period

Class Sl-sek
Number of shares outstanding at the
beginning of the year/period
Number of shares issued
Number of shares redeemed

843,721.1358
52,358.8869
(81,112.5779)

Number of shares outstanding at the end
of the year/period

814,967.4448

Class WA
Number of shares outstanding at the
beginning of the year/period
Number of shares issued
Number of shares redeemed

2,283.4845

- 213,588.6115 155,393.0933
- 52,177.9004 35,516.9191
- (56,983.5979) (38,105.7134)

Number of shares outstanding at the end
of the year/period

2,283.4845

- 208,782.9140 152,804.2990

Class WA d
Number of shares outstanding at the
beginning of the year/period
Number of shares issued
Number of shares redeemed

609.1331

(609.1331)

Number of shares outstanding at the end
of the year/period

The accompanying notes form an integral part of these financial statements.
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DANSKE INVEST SICAV

Statement of Changes in the Number of Shares for the year/period ended
December 31, 2020 (continued)

Aktiv
Formogenhetsférvaltning

China Danish Bond Danish Mortgage
Bond

Class WA-eur
Number of shares outstanding at the
beginning of the year/period
Number of shares issued
Number of shares redeemed

Number of shares outstanding at the end
of the year/period

Class WA-eur d
Number of shares outstanding at the
beginning of the year/period
Number of shares issued
Number of shares redeemed

Number of shares outstanding at the end
of the year/period

Class WA-eur h
Number of shares outstanding at the
beginning of the year/period
Number of shares issued
Number of shares redeemed

- - 2,000.0000
- - (2,000.0000)

Number of shares outstanding at the end
of the year/period

Class WA-nok h
Number of shares outstanding at the
beginning of the year/period
Number of shares issued
Number of shares redeemed

Number of shares outstanding at the end
of the year/period

Class WA p
Number of shares outstanding at the
beginning of the year/period
Number of shares issued
Number of shares redeemed

Number of shares outstanding at the end
of the year/period

Class WA-sek
Number of shares outstanding at the
beginning of the year/period
Number of shares issued
Number of shares redeemed

Number of shares outstanding at the end
of the year/period

Class WA-sek h
Number of shares outstanding at the
beginning of the year/period
Number of shares issued
Number of shares redeemed

Number of shares outstanding at the end
of the year/period

Class WA-sek hp
Number of shares outstanding at the
beginning of the year/period
Number of shares issued
Number of shares redeemed

Number of shares outstanding at the end
of the year/period

Class WI
Number of shares outstanding at the
beginning of the year/period
Number of shares issued
Number of shares redeemed

Number of shares outstanding at the end
of the year/period

Class Wi d
Number of shares outstanding at the
beginning of the year/period
Number of shares issued
Number of shares redeemed

Number of shares outstanding at the end
of the year/period

The accompanying notes form an integral part of these financial statements.
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DANSKE INVEST SICAV

Statement of Changes in the Number of Shares for the year/period ended
December 31, 2020 (continued)

Aktiv China Danish Bond Danish Mortgage
Formogenhetsférvaltning Bond

Class WI p
Number of shares outstanding at the
beginning of the year/period - - - -
Number of shares issued - - - -
Number of shares redeemed - - - -

Number of shares outstanding at the end
of the year/period - - - -

Class Wi-sek
Number of shares outstanding at the
beginning of the year/period - - - -
Number of shares issued - - - -
Number of shares redeemed - - - -

Number of shares outstanding at the end
of the year/period - - - i

Class Wi-sek h
Number of shares outstanding at the
beginning of the year/period - - - -
Number of shares issued - - - 2,146,896.5151
Number of shares redeemed - - - -

Number of shares outstanding at the end
of the year/period - - - 2,146,896.5151

Class Wi-sek h d
Number of shares outstanding at the
beginning of the year/period - - - -
Number of shares issued - - - -
Number of shares redeemed - - - -

Number of shares outstanding at the end
of the year/period - - - -

Class Wi-sek hp
Number of shares outstanding at the
beginning of the year/period - - - -
Number of shares issued - - - -
Number of shares redeemed - - - -

Number of shares outstanding at the end
of the year/period - - - i

Class X
Number of shares outstanding at the
beginning of the year/period - - - -
Number of shares issued - - - -
Number of shares redeemed - - - -

Number of shares outstanding at the end
of the year/period - - - ;

Class Y
Number of shares outstanding at the
beginning of the year/period - - - -
Number of shares issued - - - -
Number of shares redeemed - - - -

Number of shares outstanding at the end
of the year/period - - - -

The accompanying notes form an integral part of these financial statements.
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DANSKE INVEST SICAV

Statement of Changes in the Number of Shares for the year/period ended
December 31, 2020 (continued)

Denmark Focus

Eastern Europe

Eastern Europe Eastern Europe ex.

Absolute* Russia*
Class A

Number of shares outstanding at the
beginning of the year/period 79,369.8849 50,666.4785 - 214,439.0771
Number of shares issued 24,381.0497 747,019.7981 - 17,063.6401
Number of shares redeemed (41,656.0804) (76,812.9378) - (231,502.7172)
Number of shares outstanding at the end
of the year/period 62,094.8542 720,873.3388 - -

Class A d
Number of shares outstanding at the
beginning of the year/period
Number of shares issued
Number of shares redeemed

Number of shares outstanding at the end
of the year/period

Class A-dkk
Number of shares outstanding at the
beginning of the year/period
Number of shares issued
Number of shares redeemed

Number of shares outstanding at the end
of the year/period

Class A-eur
Number of shares outstanding at the
beginning of the year/period
Number of shares issued
Number of shares redeemed

Number of shares outstanding at the end
of the year/period

Class A-eur h
Number of shares outstanding at the
beginning of the year/period
Number of shares issued
Number of shares redeemed

Number of shares outstanding at the end
of the year/period

Class A-nok
Number of shares outstanding at the
beginning of the year/period
Number of shares issued
Number of shares redeemed

Number of shares outstanding at the end
of the year/period

Class A-nok hp
Number of shares outstanding at the
beginning of the year/period
Number of shares issued
Number of shares redeemed

Number of shares outstanding at the end
of the year/period

Class A p
Number of shares outstanding at the
beginning of the year/period
Number of shares issued
Number of shares redeemed

3,316,097.5906 -
(3,316,097.5906) -

Number of shares outstanding at the end
of the year/period

Class A-sek
Number of shares outstanding at the
beginning of the year/period
Number of shares issued
Number of shares redeemed

Number of shares outstanding at the end
of the year/period

Class A-sek h
Number of shares outstanding at the
beginning of the year/period
Number of shares issued
Number of shares redeemed

Number of shares outstanding at the end
of the year/period

* Please refer to Note 1.

The accompanying notes form an integral part of these financial statements.
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DANSKE INVEST SICAV

Statement of Changes in the Number of Shares for the year/period ended
December 31, 2020 (continued)

Denmark Focus Eastern Europe Eastern Europe Eastern Europe ex.
Absolute* Russia*

Class A-sek h d
Number of shares outstanding at the
beginning of the year/period - - - -
Number of shares issued - - - -
Number of shares redeemed - - - -

Number of shares outstanding at the end
of the year/period - - - -

Class A-sek hp
Number of shares outstanding at the
beginning of the year/period - - 102,898.8907 -
Number of shares issued - - -
Number of shares redeemed - - (102,898.8907) -

Number of shares outstanding at the end
of the year/period - - - _

Class |
Number of shares outstanding at the
beginning of the year/period 141,999.5352 - - 1,000.0687
Number of shares issued 33,818.7960 1,000.0000 - -
Number of shares redeemed (48,404.5197) - - (1,000.0687)

Number of shares outstanding at the end
of the year/period 127,413.8115 1,000.0000 - -

Class I-chf h
Number of shares outstanding at the
beginning of the year/period - - - -
Number of shares issued - - - -
Number of shares redeemed - - - -

Number of shares outstanding at the end
of the year/period - - - -

Class I-dkk h d
Number of shares outstanding at the
beginning of the year/period - - - -
Number of shares issued - - - -
Number of shares redeemed - - - -

Number of shares outstanding at the end
of the year/period - - - _

Class l-eur h
Number of shares outstanding at the
beginning of the year/period - - - -
Number of shares issued - - - -
Number of shares redeemed - - - -

Number of shares outstanding at the end
of the year/period - - - _

Class l-eur h d
Number of shares outstanding at the
beginning of the year/period - - - -
Number of shares issued - - - -
Number of shares redeemed - - - -

Number of shares outstanding at the end
of the year/period - - - -

Class I-nok h
Number of shares outstanding at the
beginning of the year/period - - - -
Number of shares issued - - - -
Number of shares redeemed - - - -

Number of shares outstanding at the end
of the year/period - - - _

Class | p
Number of shares outstanding at the
beginning of the year/period - - 7,355,121.4730 -
Number of shares issued - - 555,620.1366 -
Number of shares redeemed - - (7,910,741.6096) -

Number of shares outstanding at the end
of the year/period - - - _

Class I-sek h
Number of shares outstanding at the
beginning of the year/period - - - -
Number of shares issued - - - -
Number of shares redeemed - - - -

Number of shares outstanding at the end
of the year/period - - - -

* Please refer to Note 1.

The accompanying notes form an integral part of these financial statements.
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DANSKE INVEST SICAV

Statement of Changes in the Number of Shares for the year/period ended

December 31, 2020 (continued)

Denmark Focus

Eastern Europe

Eastern Europe Eastern Europe ex.

Absolute*

Russia*

Class 14-eur
Number of shares outstanding at the
beginning of the year/period
Number of shares issued
Number of shares redeemed

Number of shares outstanding at the end
of the year/period

Class RA
Number of shares outstanding at the
beginning of the year/period
Number of shares issued
Number of shares redeemed

1,400.0000
(1,400.0000)

Number of shares outstanding at the end
of the year/period

Class RI
Number of shares outstanding at the
beginning of the year/period
Number of shares issued
Number of shares redeemed

85,594.0328
17,386.8836
(8.1384)

Number of shares outstanding at the end
of the year/period

102,972.7780

Class SA d
Number of shares outstanding at the
beginning of the year/period
Number of shares issued
Number of shares redeemed

Number of shares outstanding at the end
of the year/period

Class SA-sek
Number of shares outstanding at the
beginning of the year/period
Number of shares issued
Number of shares redeemed

Number of shares outstanding at the end
of the year/period

Class SA nok
Number of shares outstanding at the
beginning of the year/period
Number of shares issued
Number of shares redeemed

Number of shares outstanding at the end
of the year/period

Class SI d
Number of shares outstanding at the
beginning of the year/period
Number of shares issued
Number of shares redeemed

Number of shares outstanding at the end
of the year/period

Class Sl-sek
Number of shares outstanding at the
beginning of the year/period
Number of shares issued
Number of shares redeemed

Number of shares outstanding at the end
of the year/period

Class WA
Number of shares outstanding at the
beginning of the year/period
Number of shares issued
Number of shares redeemed

740.0000
(740.0000)

1,199.8957
1,097.3630
(273.2562)

1,000.0000
(1,000.0000)

Number of shares outstanding at the end
of the year/period

2,024.0025

Class WA d
Number of shares outstanding at the
beginning of the year/period
Number of shares issued
Number of shares redeemed

1,000.0000

1,000.0000
(1,000.0000)

Number of shares outstanding at the end
of the year/period

1,000.0000

* Please refer to Note 1.

The accompanying notes form an integral part of these financial statements.
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DANSKE INVEST SICAV

Statement of Changes in the Number of Shares for the year/period ended

December 31, 2020 (continued)

Denmark Focus

Eastern Europe

Eastern Europe
Absolute*

Eastern Europe ex.
Russia*

Number of shares outstanding at the
beginning of the year/period
Number of shares issued

Number of shares redeemed

Number of shares outstanding at the end
of the year/period

Class WA-eur d
Number of shares outstanding at the
beginning of the year/period
Number of shares issued
Number of shares redeemed

Number of shares outstanding at the end
of the year/period

Class WA-eur h
Number of shares outstanding at the
beginning of the year/period
Number of shares issued
Number of shares redeemed

Number of shares outstanding at the end
of the year/period

Class WA-nok h
Number of shares outstanding at the
beginning of the year/period
Number of shares issued
Number of shares redeemed

Number of shares outstanding at the end
of the year/period

Number of shares outstanding at the
beginning of the year/period
Number of shares issued

Number of shares redeemed

195,596.2107
24,416.9812
(220,013.1919)

Number of shares outstanding at the end
of the year/period

Number of shares outstanding at the
beginning of the year/period
Number of shares issued

Number of shares redeemed

Number of shares outstanding at the end
of the year/period

Class WA-sek h
Number of shares outstanding at the
beginning of the year/period
Number of shares issued
Number of shares redeemed

Number of shares outstanding at the end
of the year/period

Class WA-sek hp
Number of shares outstanding at the
beginning of the year/period
Number of shares issued
Number of shares redeemed

252,361.5688
59,600.9426
(311,962.5114)

Number of shares outstanding at the end
of the year/period

Number of shares outstanding at the
beginning of the year/period
Number of shares issued

Number of shares redeemed

Number of shares outstanding at the end
of the year/period

Number of shares outstanding at the
beginning of the year/period
Number of shares issued

Number of shares redeemed

Number of shares outstanding at the end
of the year/period

* Please refer to Note 1.

The accompanying notes form an integral part of these financial statements.
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DANSKE INVEST SICAV

Statement of Changes in the Number of Shares for the year/period ended
December 31, 2020 (continued)

Denmark Focus Eastern Europe Eastern Europe Eastern Europe ex.
Absolute* Russia*

Class WI p
Number of shares outstanding at the
beginning of the year/period - - 4,844,813.8787 -
Number of shares issued - - 298,209.7458 -
Number of shares redeemed - - (5,143,023.6245) -

Number of shares outstanding at the end
of the year/period - - - -

Class Wi-sek
Number of shares outstanding at the
beginning of the year/period - - - -
Number of shares issued - - - -
Number of shares redeemed - - - -

Number of shares outstanding at the end
of the year/period - - - _

Class Wi-sek h
Number of shares outstanding at the
beginning of the year/period - - - -
Number of shares issued - - - -
Number of shares redeemed - - - -

Number of shares outstanding at the end
of the year/period - - - _

Class Wi-sek h d
Number of shares outstanding at the
beginning of the year/period - - - -
Number of shares issued - - - -
Number of shares redeemed - - - -

Number of shares outstanding at the end
of the year/period - - - -

Class Wi-sek hp
Number of shares outstanding at the
beginning of the year/period - - 4,977.3805 -
Number of shares issued - - 6,552.3809 -
Number of shares redeemed - - (11,529.7614) -

Number of shares outstanding at the end
of the year/period - - - _

Class X
Number of shares outstanding at the
beginning of the year/period - - - -
Number of shares issued - - - -
Number of shares redeemed - - - -

Number of shares outstanding at the end
of the year/period - - - _

Class Y
Number of shares outstanding at the
beginning of the year/period - - - -
Number of shares issued - - - -
Number of shares redeemed - - - -

Number of shares outstanding at the end
of the year/period - - - -

* Please refer to Note 1.

The accompanying notes form an integral part of these financial statements.

86



DANSKE INVEST SICAV

Statement of Changes in the Number of Shares for the year/period ended
December 31, 2020 (continued)

Emerging and Emerging Markets
Frontier Markets Debt Hard Currency

Euro Sustainable
High Yield Bond*

Europa (SEK)*

Class A
Number of shares outstanding at the
beginning of the year/period
Number of shares issued
Number of shares redeemed

94,372.7766 40,145.7604
23,448.2313 13,648.3703
(55,724.4406) (2,468.9151)

760,392.4253
16,103.6312
(166,412.0017)

Number of shares outstanding at the end
of the year/period

62,096.5673 51,325.2156

610,084.0548

Class A d
Number of shares outstanding at the
beginning of the year/period
Number of shares issued
Number of shares redeemed

606.3348

Number of shares outstanding at the end
of the year/period

606.3348

Class A-dkk
Number of shares outstanding at the
beginning of the year/period
Number of shares issued
Number of shares redeemed

5,327.6171 -
1,200.7102 -
(4,395.3513) -

Number of shares outstanding at the end
of the year/period

2,132.9760 -

Class A-eur
Number of shares outstanding at the
beginning of the year/period
Number of shares issued
Number of shares redeemed

Number of shares outstanding at the end
of the year/period

Class A-eur h
Number of shares outstanding at the
beginning of the year/period
Number of shares issued
Number of shares redeemed

Number of shares outstanding at the end
of the year/period

Class A-nok
Number of shares outstanding at the
beginning of the year/period
Number of shares issued
Number of shares redeemed

53,471.2542 .
11,631.9216 -
(13,732.3638) -

Number of shares outstanding at the end
of the year/period

51,370.8120 -

Class A-nok hp
Number of shares outstanding at the
beginning of the year/period
Number of shares issued
Number of shares redeemed

Number of shares outstanding at the end
of the year/period

Class A p
Number of shares outstanding at the
beginning of the year/period
Number of shares issued
Number of shares redeemed

Number of shares outstanding at the end
of the year/period

Class A-sek
Number of shares outstanding at the
beginning of the year/period
Number of shares issued
Number of shares redeemed

31,088.0433 -
10,174.1118 -
(20,009.6852) -

Number of shares outstanding at the end
of the year/period

21,252.4699 -

Class A-sek h
Number of shares outstanding at the
beginning of the year/period
Number of shares issued
Number of shares redeemed

Number of shares outstanding at the end
of the year/period

* Please refer to Note 1.

The accompanying notes form an integral part of these financial statements.
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DANSKE INVEST SICAV

Statement of Changes in the Number of Shares for the year/period ended
December 31, 2020 (continued)

Emerging and Emerging Markets
Frontier Markets Debt Hard Currency

Euro Sustainable
High Yield Bond*

Europa (SEK)*

Class A-sek h d
Number of shares outstanding at the
beginning of the year/period
Number of shares issued
Number of shares redeemed

Number of shares outstanding at the end
of the year/period

Class A-sek hp
Number of shares outstanding at the
beginning of the year/period
Number of shares issued
Number of shares redeemed

Number of shares outstanding at the end
of the year/period

Class |
Number of shares outstanding at the
beginning of the year/period
Number of shares issued
Number of shares redeemed

4,689,253.5956
0.0028
(647,991.0778)

11,573,227.0670
17,891,818.1277
(3,773,117.6225)

2,660,909.5328
1,381,356.3762
(322,525.0138)

Number of shares outstanding at the end
of the year/period

4,041,262.5206 25,691,927.5722

3,719,740.8952

Class I-chf h
Number of shares outstanding at the
beginning of the year/period
Number of shares issued
Number of shares redeemed

Number of shares outstanding at the end
of the year/period

Class I-dkk h d
Number of shares outstanding at the
beginning of the year/period
Number of shares issued
Number of shares redeemed

Number of shares outstanding at the end
of the year/period

Class l-eur h
Number of shares outstanding at the
beginning of the year/period
Number of shares issued
Number of shares redeemed

- 36,657,705.9848
- 423,374.5410
- (2,449,685.3297)

Number of shares outstanding at the end
of the year/period

- 34,631,395.1961

Class I-eur h d
Number of shares outstanding at the
beginning of the year/period

Number of shares issued - 1,015,000.0000 - -
Number of shares redeemed - - - -
Number of shares outstanding at the end

of the year/period - 1,015,000.0000 - -

Class I-nok h
Number of shares outstanding at the
beginning of the year/period
Number of shares issued
Number of shares redeemed

Number of shares outstanding at the end
of the year/period

Class | p
Number of shares outstanding at the
beginning of the year/period
Number of shares issued
Number of shares redeemed

Number of shares outstanding at the end
of the year/period

Class I-sek h
Number of shares outstanding at the
beginning of the year/period
Number of shares issued
Number of shares redeemed

- 301,432.6467
} (24:318.1962)

Number of shares outstanding at the end
of the year/period

- 277,114.4505

* Please refer to Note 1.

The accompanying notes form an integral part of these financial statements.
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DANSKE INVEST SICAV

Statement of Changes in the Number of Shares for the year/period ended
December 31, 2020 (continued)

Emerging and Emerging Markets  Euro Sustainable Europa (SEK)*
Frontier Markets Debt Hard Currency High Yield Bond*

Class 14-eur
Number of shares outstanding at the
beginning of the year/period - - - -
Number of shares issued - - - -
Number of shares redeemed - - - -

Number of shares outstanding at the end
of the year/period - - - -

Class RA
Number of shares outstanding at the
beginning of the year/period - - - -
Number of shares issued - - - -
Number of shares redeemed - - - -

Number of shares outstanding at the end
of the year/period - - - _

Class RI
Number of shares outstanding at the
beginning of the year/period - - 324,137.7701 -
Number of shares issued - - 26,543.6339 -
Number of shares redeemed - - (61,759.0000) -
Number of shares outstanding at the end
of the year/period - - 288,922.4040 -
Class SA d

Number of shares outstanding at the

beginning of the year/period - - - -
Number of shares issued - - - -
Number of shares redeemed - - - -

Number of shares outstanding at the end
of the year/period - - - -

Class SA-sek
Number of shares outstanding at the
beginning of the year/period - - - 1,177,673.8066
Number of shares issued - - - 61,263.0183
Number of shares redeemed - - - (1,238,936.8249)

Number of shares outstanding at the end
of the year/period - - - -

Class SA nok
Number of shares outstanding at the
beginning of the year/period - - - -
Number of shares issued - - - -
Number of shares redeemed - - - -

Number of shares outstanding at the end
of the year/period - - - _

Class SI d
Number of shares outstanding at the
beginning of the year/period - - - -
Number of shares issued - - - -
Number of shares redeemed - - - -

Number of shares outstanding at the end
of the year/period - - - -

Class Sl-sek
Number of shares outstanding at the
beginning of the year/period - - - 890,541.5377
Number of shares issued - - - 33,960.9798
Number of shares redeemed - - - (924,502.5175)

Number of shares outstanding at the end
of the year/period - - - -

Class WA
Number of shares outstanding at the
beginning of the year/period 2,978.6069 1,150.0000 437,097.0269 13,451.0945
Number of shares issued 5,046.5923 - 101,817.8871 -
Number of shares redeemed (2,835.9034) (1,150.0000) (90,601.7327) (13,451.0945)
Number of shares outstanding at the end
of the year/period 5,189.2958 - 448,313.1813 -
Class WA d

Number of shares outstanding at the

beginning of the year/period - - - -
Number of shares issued - - - -
Number of shares redeemed - - - -

Number of shares outstanding at the end
of the year/period - - - R

* Please refer to Note 1.

The accompanying notes form an integral part of these financial statements.
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DANSKE INVEST SICAV

Statement of Changes in the Number of Shares for the year/period ended
December 31, 2020 (continued)

Emerging and
Frontier Markets

Emerging Markets
Debt Hard Currency

Euro Sustainable
High Yield Bond*

Europa (SEK)*

Class WA-eur
Number of shares outstanding at the
beginning of the year/period
Number of shares issued
Number of shares redeemed

Number of shares outstanding at the end
of the year/period

Class WA-eur d
Number of shares outstanding at the
beginning of the year/period
Number of shares issued
Number of shares redeemed

Number of shares outstanding at the end
of the year/period

Class WA-eur h
Number of shares outstanding at the
beginning of the year/period
Number of shares issued
Number of shares redeemed

736,655.3258
162,131.0872
(147,676.2024)

Number of shares outstanding at the end
of the year/period

751,110.2106

Class WA-nok h
Number of shares outstanding at the
beginning of the year/period
Number of shares issued
Number of shares redeemed

Number of shares outstanding at the end
of the year/period

Class WA p
Number of shares outstanding at the
beginning of the year/period
Number of shares issued
Number of shares redeemed

Number of shares outstanding at the end
of the year/period

Class WA-sek
Number of shares outstanding at the
beginning of the year/period
Number of shares issued
Number of shares redeemed

Number of shares outstanding at the end
of the year/period

Class WA-sek h
Number of shares outstanding at the
beginning of the year/period
Number of shares issued
Number of shares redeemed

Number of shares outstanding at the end
of the year/period

Class WA-sek hp
Number of shares outstanding at the
beginning of the year/period
Number of shares issued
Number of shares redeemed

Number of shares outstanding at the end
of the year/period

Class WI
Number of shares outstanding at the
beginning of the year/period
Number of shares issued
Number of shares redeemed

147,363.9514
31,755.7853
(179,119.7367)

Number of shares outstanding at the end
of the year/period

Class Wi d
Number of shares outstanding at the
beginning of the year/period
Number of shares issued
Number of shares redeemed

Number of shares outstanding at the end
of the year/period

* Please refer to Note 1.

The accompanying notes form an integral part of these financial statements.
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DANSKE INVEST SICAV

Statement of Changes in the Number of Shares for the year/period ended
December 31, 2020 (continued)

Emerging and
Frontier Markets

Emerging Markets
Debt Hard Currency

Euro Sustainable
High Yield Bond*

Europa (SEK)*

Class WI p
Number of shares outstanding at the
beginning of the year/period
Number of shares issued
Number of shares redeemed

Number of shares outstanding at the end
of the year/period

Class WI-sek
Number of shares outstanding at the
beginning of the year/period
Number of shares issued
Number of shares redeemed

Number of shares outstanding at the end
of the year/period

Class Wi-sek h
Number of shares outstanding at the
beginning of the year/period
Number of shares issued
Number of shares redeemed

Number of shares outstanding at the end
of the year/period

Class Wi-sek h d
Number of shares outstanding at the
beginning of the year/period
Number of shares issued
Number of shares redeemed

Number of shares outstanding at the end
of the year/period

Class Wi-sek hp
Number of shares outstanding at the
beginning of the year/period
Number of shares issued
Number of shares redeemed

Number of shares outstanding at the end
of the year/period

Class X
Number of shares outstanding at the
beginning of the year/period
Number of shares issued
Number of shares redeemed

Number of shares outstanding at the end
of the year/period

Class Y
Number of shares outstanding at the
beginning of the year/period
Number of shares issued
Number of shares redeemed

Number of shares outstanding at the end
of the year/period

* Please refer to Note 1.

The accompanying notes form an integral part of these financial statements.
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DANSKE INVEST SICAV

Statement of Changes in the Number of Shares for the year/period ended
December 31, 2020 (continued)

Europe

Europe High Europe Long-Short

Dividend

Equity Factors

Europe Small Cap

Class A
Number of shares outstanding at the
beginning of the year/period
Number of shares issued
Number of shares redeemed

1,712,314.7880
106,047.0212
(397,376.2610)

763,235.1391
55,791.3641
(418,898.2046)

1,949,291.8947
187,601.7547
(288,669.1633)

Number of shares outstanding at the end
of the year/period

1,420,985.5482

400,128.2986

1,848,224.4861

Class A d
Number of shares outstanding at the
beginning of the year/period
Number of shares issued
Number of shares redeemed

Number of shares outstanding at the end
of the year/period

Class A-dkk
Number of shares outstanding at the
beginning of the year/period
Number of shares issued
Number of shares redeemed

Number of shares outstanding at the end
of the year/period

Class A-eur
Number of shares outstanding at the
beginning of the year/period
Number of shares issued
Number of shares redeemed

Number of shares outstanding at the end
of the year/period

Class A-eur h
Number of shares outstanding at the
beginning of the year/period
Number of shares issued
Number of shares redeemed

Number of shares outstanding at the end
of the year/period

Class A-nok
Number of shares outstanding at the
beginning of the year/period
Number of shares issued
Number of shares redeemed

256.1538
(10.0000)

Number of shares outstanding at the end
of the year/period

246.1538

Class A-nok hp
Number of shares outstanding at the
beginning of the year/period
Number of shares issued
Number of shares redeemed

1,000.0000
(1,000.0000)

Number of shares outstanding at the end
of the year/period

Class A p
Number of shares outstanding at the
beginning of the year/period
Number of shares issued
Number of shares redeemed

3,831.5778
5,157.0754
(1,000.0000)

Number of shares outstanding at the end
of the year/period

7,988.6532

Class A-sek
Number of shares outstanding at the
beginning of the year/period
Number of shares issued
Number of shares redeemed

23,011.5372
2,246.3830
(3,928.2204)

Number of shares outstanding at the end
of the year/period

21,329.6998

Class A-sek h
Number of shares outstanding at the
beginning of the year/period
Number of shares issued
Number of shares redeemed

Number of shares outstanding at the end
of the year/period

The accompanying notes form an integral part of these financial statements.
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DANSKE INVEST SICAV

Statement of Changes in the Number of Shares for the year/period ended

December 31, 2020 (contin

ued)

Europe

Europe High Europe Long-Short

Dividend

Equity Factors

Europe Small Cap

Class A-sek h d
Number of shares outstanding at the
beginning of the year/period
Number of shares issued
Number of shares redeemed

Number of shares outstanding at the end
of the year/period

Class A-sek hp
Number of shares outstanding at the
beginning of the year/period
Number of shares issued
Number of shares redeemed

1,000.9955

Number of shares outstanding at the end
of the year/period

1,000.9955

Number of shares outstanding at the
beginning of the year/period 2,
Number of shares issued

Number of shares redeemed

318,270.8668
667,347.3952

(153,454.6678)

537,564.1444
(22,564.1444)

33,140.5970
672,800.0000
(215,300.0048)

Number of shares outstanding at the end
of the year/period 2,

832,163.5942

515,000.0000

490,640.5922

Number of shares outstanding at the
beginning of the year/period
Number of shares issued

Number of shares redeemed

Number of shares outstanding at the end
of the year/period

Class I-dkk h d
Number of shares outstanding at the
beginning of the year/period
Number of shares issued
Number of shares redeemed

Number of shares outstanding at the end
of the year/period

Number of shares outstanding at the
beginning of the year/period
Number of shares issued

Number of shares redeemed

Number of shares outstanding at the end
of the year/period

Class l-eur h d
Number of shares outstanding at the
beginning of the year/period
Number of shares issued
Number of shares redeemed

Number of shares outstanding at the end
of the year/period

Number of shares outstanding at the
beginning of the year/period
Number of shares issued

Number of shares redeemed

Number of shares outstanding at the end
of the year/period

Number of shares outstanding at the
beginning of the year/period
Number of shares issued

Number of shares redeemed

5,427,244.0000
7,957,783.4247
(6,504,434.4001)

Number of shares outstanding at the end
of the year/period

6,880,593.0246

Number of shares outstanding at the
beginning of the year/period
Number of shares issued

Number of shares redeemed

Number of shares outstanding at the end
of the year/period

The accompanying notes form an integral part of these financial statements.
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DANSKE INVEST SICAV

Statement of Changes in the Number of Shares for the year/period ended
December 31, 2020 (continued)

Europe

Europe High Europe Long-Short
Dividend Equity Factors

Europe Small Cap

Class 14-eur
Number of shares outstanding at the
beginning of the year/period
Number of shares issued
Number of shares redeemed

Number of shares outstanding at the end
of the year/period

Class RA
Number of shares outstanding at the
beginning of the year/period
Number of shares issued
Number of shares redeemed

Number of shares outstanding at the end
of the year/period

Class RI
Number of shares outstanding at the
beginning of the year/period
Number of shares issued
Number of shares redeemed

Number of shares outstanding at the end
of the year/period

Class SA d
Number of shares outstanding at the
beginning of the year/period
Number of shares issued
Number of shares redeemed

Number of shares outstanding at the end
of the year/period

Class SA-sek
Number of shares outstanding at the
beginning of the year/period
Number of shares issued
Number of shares redeemed

1,059,691.6306
(59,426.0651)

Number of shares outstanding at the end
of the year/period

1,000,265.5655

Class SA nok
Number of shares outstanding at the
beginning of the year/period
Number of shares issued
Number of shares redeemed

Number of shares outstanding at the end
of the year/period

Class SI d
Number of shares outstanding at the
beginning of the year/period
Number of shares issued
Number of shares redeemed

Number of shares outstanding at the end
of the year/period

Class Sl-sek
Number of shares outstanding at the
beginning of the year/period
Number of shares issued
Number of shares redeemed

437,315.4838
1,342,656.0079
(111,828.1395)

Number of shares outstanding at the end
of the year/period

1,668,143.3522

Class WA
Number of shares outstanding at the
beginning of the year/period
Number of shares issued
Number of shares redeemed

2,606.4313
19,714.5979
(4,027.4286)

2,814.9628 -
(2,814.9628) -

83,179.8966
43,097.1343
(26,562.0975)

Number of shares outstanding at the end
of the year/period

18,293.6006

99,714.9334

Class WA d
Number of shares outstanding at the
beginning of the year/period
Number of shares issued
Number of shares redeemed

Number of shares outstanding at the end
of the year/period

The accompanying notes form an integral part of these financial statements.
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DANSKE INVEST SICAV

Statement of Changes in the Number of Shares for the year/period ended
December 31, 2020 (continued)

Europe

Europe High Europe Long-Short

Dividend

Equity Factors

Europe Small Cap

Class WA-eur
Number of shares outstanding at the
beginning of the year/period
Number of shares issued
Number of shares redeemed

Number of shares outstanding at the end
of the year/period

Class WA-eur d
Number of shares outstanding at the
beginning of the year/period
Number of shares issued
Number of shares redeemed

Number of shares outstanding at the end
of the year/period

Class WA-eur h
Number of shares outstanding at the
beginning of the year/period
Number of shares issued
Number of shares redeemed

Number of shares outstanding at the end
of the year/period

Class WA-nok h
Number of shares outstanding at the
beginning of the year/period
Number of shares issued
Number of shares redeemed

Number of shares outstanding at the end
of the year/period

Class WA p
Number of shares outstanding at the
beginning of the year/period
Number of shares issued
Number of shares redeemed

1,000.0000
7,196,563.1326
(297.,364.5518)

Number of shares outstanding at the end
of the year/period

6,900,198.5808

Class WA-sek
Number of shares outstanding at the
beginning of the year/period
Number of shares issued
Number of shares redeemed

13,451.0945

3,789,697.8774
347,724.2750
(1,314,404.8444)

Number of shares outstanding at the end
of the year/period

13,451.0945

2,823,017.3080

Class WA-sek h
Number of shares outstanding at the
beginning of the year/period
Number of shares issued
Number of shares redeemed

Number of shares outstanding at the end
of the year/period

Class WA-sek hp
Number of shares outstanding at the

beginning of the year/period - - 1,000.0000 -
Number of shares issued - - 955,431.6973 -
Number of shares redeemed - - (47,617.4463) -
Number of shares outstanding at the end

of the year/period - - 908,814.2510 -

Class WI
Number of shares outstanding at the
beginning of the year/period
Number of shares issued
Number of shares redeemed

Number of shares outstanding at the end
of the year/period

Class Wi d
Number of shares outstanding at the
beginning of the year/period
Number of shares issued
Number of shares redeemed

Number of shares outstanding at the end
of the year/period

The accompanying notes form an integral part of these financial statements.

95



DANSKE INVEST SICAV

Statement of Changes in the Number of Shares for the year/period ended
December 31, 2020 (continued)

Europe

Europe High Europe Long-Short
Dividend Equity Factors

Europe Small Cap

Class WI p
Number of shares outstanding at the
beginning of the year/period
Number of shares issued
Number of shares redeemed

Number of shares outstanding at the end
of the year/period

Class WI-sek
Number of shares outstanding at the
beginning of the year/period
Number of shares issued
Number of shares redeemed

179,502.9425
(22,274.5135)

Number of shares outstanding at the end
of the year/period

157,228.4290

Class Wi-sek h
Number of shares outstanding at the
beginning of the year/period
Number of shares issued
Number of shares redeemed

Number of shares outstanding at the end
of the year/period

Class Wi-sek h d
Number of shares outstanding at the
beginning of the year/period
Number of shares issued
Number of shares redeemed

Number of shares outstanding at the end
of the year/period

Class Wi-sek hp
Number of shares outstanding at the
beginning of the year/period
Number of shares issued
Number of shares redeemed

Number of shares outstanding at the end
of the year/period

Class X
Number of shares outstanding at the
beginning of the year/period
Number of shares issued
Number of shares redeemed

Number of shares outstanding at the end
of the year/period

Class Y
Number of shares outstanding at the
beginning of the year/period
Number of shares issued
Number of shares redeemed

Number of shares outstanding at the end
of the year/period

The accompanying notes form an integral part of these financial statements.
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DANSKE INVEST SICAV

Statement of Changes in the Number of Shares for the year/period ended

December 31, 2020 (contin

ued)

European Bond

European Corporate
Sustainable Bond

Euro Investment
Grade Corporate

Global Corporate
Sustainable Bond

Bond
Class A

Number of shares outstanding at the

beginning of the year/period 593,687.1293 254,060.8420 597,740.7157 1,000.0000
Number of shares issued 177,995.5610 49,592.6933 86,238.3020 -
Number of shares redeemed (251,856.5699) (85,402.1751) (158,378.1112) -
Number of shares outstanding at the end

of the year/period 519,826.1204 218,251.3602 525,600.9065 1,000.0000

Class A d
Number of shares outstanding at the

beginning of the year/period 92,617.0366 472,295.1137 - -
Number of shares issued 3,954.2660 141,444.8127 - -
Number of shares redeemed (16,357.9444) (5,956.8909) - -
Number of shares outstanding at the end

of the year/period 80,213.3582 607,783.0355 - -

Class A-dkk
Number of shares outstanding at the
beginning of the year/period
Number of shares issued
Number of shares redeemed

Number of shares outstanding at the end
of the year/period

Class A-eur
Number of shares outstanding at the
beginning of the year/period
Number of shares issued
Number of shares redeemed

Number of shares outstanding at the end
of the year/period

Class A-eur h
Number of shares outstanding at the
beginning of the year/period
Number of shares issued
Number of shares redeemed

Number of shares outstanding at the end
of the year/period

Class A-nok
Number of shares outstanding at the
beginning of the year/period
Number of shares issued
Number of shares redeemed

Number of shares outstanding at the end
of the year/period

Class A-nok hp
Number of shares outstanding at the
beginning of the year/period
Number of shares issued
Number of shares redeemed

628,300.2781
23,354.4295

387,311.3388
36,284.9965
(77,135.8401)

5,676,448.5335
2,394,194.9279
(972,952.2268)

Number of shares outstanding at the end
of the year/period

651,654.7076

346,460.4952

7,097,691.2346

Class A p
Number of shares outstanding at the
beginning of the year/period
Number of shares issued
Number of shares redeemed

Number of shares outstanding at the end
of the year/period

Class A-sek
Number of shares outstanding at the
beginning of the year/period
Number of shares issued
Number of shares redeemed

Number of shares outstanding at the end
of the year/period

Class A-sek h
Number of shares outstanding at the
beginning of the year/period
Number of shares issued
Number of shares redeemed

4,673,286.1932
587,167.9960
(843,143.5932)

3,062,257.3035
2,586,337.2675
(1,491,257.7740)

Number of shares outstanding at the end
of the year/period

4,417,310.5960

4,157,336.7970

The accompanying notes form an integral part of these financial statements.
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DANSKE INVEST SICAV

Statement of Changes in the Number of Shares for the year/period ended
December 31, 2020 (continued)

European Bond European Corporate

Sustainable Bond

Euro Investment
Grade Corporate
Bond

Global Corporate
Sustainable Bond

Class A-sek h d
Number of shares outstanding at the

beginning of the year/period - 36,316.6464 - -
Number of shares issued - - - -
Number of shares redeemed - (397.9894) - -
Number of shares outstanding at the end

of the year/period - 35,918.6570 - -

Class A-sek hp
Number of shares outstanding at the
beginning of the year/period
Number of shares issued
Number of shares redeemed

Number of shares outstanding at the end
of the year/period

Class |
Number of shares outstanding at the
beginning of the year/period
Number of shares issued
Number of shares redeemed

- 35,611,376.9811
- 3,359,228.9873
- (4.780,294.1293)

7,607,669.9058
2,112,027.0658
(379,986.5424)

372,000.0000
271,380.5054
(372,000.0000)

Number of shares outstanding at the end
of the year/period

- 34,190,311.8391

9,339,710.4292

271,380.5054

Class I-chf h
Number of shares outstanding at the
beginning of the year/period
Number of shares issued
Number of shares redeemed

Number of shares outstanding at the end
of the year/period

Class I-dkk h d
Number of shares outstanding at the
beginning of the year/period
Number of shares issued
Number of shares redeemed

- 3,997,323.7487
- 785,880.6360
- (136,808.5333)

Number of shares outstanding at the end
of the year/period

- 4,646,395.8514

Class l-eur h
Number of shares outstanding at the
beginning of the year/period
Number of shares issued
Number of shares redeemed

Number of shares outstanding at the end
of the year/period

Class l-eur h d
Number of shares outstanding at the
beginning of the year/period
Number of shares issued
Number of shares redeemed

Number of shares outstanding at the end
of the year/period

Class I-nok h
Number of shares outstanding at the
beginning of the year/period
Number of shares issued
Number of shares redeemed

- 2,174,778.9045
- 476,644.4232
- (922,644.3051)

2,000.0000
830,559.2260
(2,000.0000)

Number of shares outstanding at the end
of the year/period

- 1,728,779.0226

830,559.2260

Class | p
Number of shares outstanding at the
beginning of the year/period
Number of shares issued
Number of shares redeemed

Number of shares outstanding at the end
of the year/period

Class I-sek h
Number of shares outstanding at the
beginning of the year/period
Number of shares issued
Number of shares redeemed

- 7,946,413.2882
- 60,394.6776
- (1,409,191.6512)

3,868,402.9363

Number of shares outstanding at the end
of the year/period

- 6,597,616.3146

3,868,402.9363

The accompanying notes form an integral part of these financial statements.
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DANSKE INVEST SICAV

Statement of Changes in the Number of Shares for the year/period ended
December 31, 2020 (continued)

European Bond

European Corporate
Sustainable Bond

Euro Investment
Grade Corporate
Bond

Global Corporate
Sustainable Bond

Class 14-eur
Number of shares outstanding at the
beginning of the year/period
Number of shares issued
Number of shares redeemed

Number of shares outstanding at the end
of the year/period

Class RA
Number of shares outstanding at the
beginning of the year/period
Number of shares issued
Number of shares redeemed

Number of shares outstanding at the end
of the year/period

Class RI
Number of shares outstanding at the
beginning of the year/period
Number of shares issued
Number of shares redeemed

Number of shares outstanding at the end
of the year/period

Class SA d
Number of shares outstanding at the
beginning of the year/period
Number of shares issued
Number of shares redeemed

Number of shares outstanding at the end
of the year/period

Class SA-sek
Number of shares outstanding at the
beginning of the year/period
Number of shares issued
Number of shares redeemed

Number of shares outstanding at the end
of the year/period

Class SA nok
Number of shares outstanding at the
beginning of the year/period
Number of shares issued
Number of shares redeemed

Number of shares outstanding at the end
of the year/period

Class SI d
Number of shares outstanding at the
beginning of the year/period
Number of shares issued
Number of shares redeemed

Number of shares outstanding at the end
of the year/period

Class Sl-sek
Number of shares outstanding at the
beginning of the year/period
Number of shares issued
Number of shares redeemed

Number of shares outstanding at the end
of the year/period

Class WA
Number of shares outstanding at the
beginning of the year/period
Number of shares issued
Number of shares redeemed

209,864.4586
46,709.2665
(40,027.9140)

2,310,467.7824
792,442.7162
(3,064.821.5867)

1,777,720.7286
374,530.6041
(331,333.0977)

Number of shares outstanding at the end
of the year/period

216,545.8111

38,088.9119

1,820,918.2350

Class WA d
Number of shares outstanding at the
beginning of the year/period
Number of shares issued
Number of shares redeemed

1,000.0000
(1,000.0000)

Number of shares outstanding at the end
of the year/period

The accompanying notes form an integral part of these financial statements.
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DANSKE INVEST SICAV

Statement of Changes in the Number of Shares for the year/period ended
December 31, 2020 (continued)

European Bond European Corporate

Sustainable Bond

Euro Investment
Grade Corporate
Bond

Global Corporate
Sustainable Bond

Class WA-eur
Number of shares outstanding at the
beginning of the year/period
Number of shares issued
Number of shares redeemed

Number of shares outstanding at the end
of the year/period

Class WA-eur d
Number of shares outstanding at the
beginning of the year/period
Number of shares issued
Number of shares redeemed

Number of shares outstanding at the end
of the year/period

Class WA-eur h
Number of shares outstanding at the
beginning of the year/period
Number of shares issued
Number of shares redeemed

Number of shares outstanding at the end
of the year/period

Class WA-nok h
Number of shares outstanding at the
beginning of the year/period
Number of shares issued
Number of shares redeemed

3,401,975.7369
386,534.8726
(552,652.6387)

Number of shares outstanding at the end
of the year/period

3,235,857.9708

Class WA p
Number of shares outstanding at the
beginning of the year/period
Number of shares issued
Number of shares redeemed

Number of shares outstanding at the end
of the year/period

Class WA-sek
Number of shares outstanding at the
beginning of the year/period
Number of shares issued
Number of shares redeemed

Number of shares outstanding at the end
of the year/period

Class WA-sek h
Number of shares outstanding at the
beginning of the year/period

800,402.9421

Number of shares issued - 65,700.0000 748,458.1947 -
Number of shares redeemed - - (157,350.6845) -
Number of shares outstanding at the end

of the year/period - 65,700.0000 1,391,510.4523 -

Class WA-sek hp
Number of shares outstanding at the
beginning of the year/period
Number of shares issued
Number of shares redeemed

Number of shares outstanding at the end
of the year/period

Class WI
Number of shares outstanding at the
beginning of the year/period
Number of shares issued
Number of shares redeemed

Number of shares outstanding at the end
of the year/period

Class Wi d
Number of shares outstanding at the
beginning of the year/period
Number of shares issued
Number of shares redeemed

Number of shares outstanding at the end
of the year/period

The accompanying notes form an integral part of these financial statements.
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DANSKE INVEST SICAV

Statement of Changes in the Number of Shares for the year/period ended

December 31, 2020 (continued)

European Bond

European Corporate Euro Investment

Sustainable Bond  Grade Corporate
Bond

Global Corporate
Sustainable Bond

Class WI p
Number of shares outstanding at the
beginning of the year/period
Number of shares issued
Number of shares redeemed

Number of shares outstanding at the end
of the year/period

Class Wi-sek
Number of shares outstanding at the
beginning of the year/period
Number of shares issued
Number of shares redeemed

Number of shares outstanding at the end
of the year/period

Class Wi-sek h
Number of shares outstanding at the
beginning of the year/period
Number of shares issued
Number of shares redeemed

10,910,214.9415 -
1,091,933.1267 1,220,587.4350
(4.250,543.0672) -

Number of shares outstanding at the end
of the year/period

7,751,605.0010 1,220,587.4350

Class Wi-sek h d
Number of shares outstanding at the
beginning of the year/period
Number of shares issued
Number of shares redeemed

452,105.0761 -
71,113.8455 -

Number of shares outstanding at the end
of the year/period

523,218.9216 -

Class Wi-sek hp
Number of shares outstanding at the
beginning of the year/period
Number of shares issued
Number of shares redeemed

Number of shares outstanding at the end
of the year/period

Class X
Number of shares outstanding at the
beginning of the year/period
Number of shares issued
Number of shares redeemed

Number of shares outstanding at the end
of the year/period

Class Y
Number of shares outstanding at the
beginning of the year/period
Number of shares issued
Number of shares redeemed

Number of shares outstanding at the end
of the year/period

The accompanying notes form an integral part of these financial statements.
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DANSKE INVEST SICAV

Statement of Changes in the Number of Shares for the year/period ended
December 31, 2020 (continued)

Global Emerging Global Emerging Global High Global Inflation
Markets Markets Small Cap Dividend* Linked Bond
Class A
Number of shares outstanding at the
beginning of the year/period 1,682,017.3146 1,202,083.3325 64,701.2966 770,903.3236
Number of shares issued 198,069.3927 51,921.3313 20,839.0921 35,846.7916
Number of shares redeemed (296,186.3081) (346,400.6865) (85,540.3887) (127,751.0323)

Number of shares outstanding at the end
of the year/period

1,583,900.3992

907,603.9773

678,999.0829

Class A d
Number of shares outstanding at the
beginning of the year/period
Number of shares issued
Number of shares redeemed

6,412.7105

Number of shares outstanding at the end
of the year/period

6,412.7105

Class A-dkk
Number of shares outstanding at the
beginning of the year/period
Number of shares issued
Number of shares redeemed

Number of shares outstanding at the end
of the year/period

Class A-eur
Number of shares outstanding at the
beginning of the year/period
Number of shares issued
Number of shares redeemed

Number of shares outstanding at the end
of the year/period

Class A-eur h
Number of shares outstanding at the
beginning of the year/period
Number of shares issued
Number of shares redeemed

Number of shares outstanding at the end
of the year/period

Class A-nok
Number of shares outstanding at the
beginning of the year/period
Number of shares issued
Number of shares redeemed

Number of shares outstanding at the end
of the year/period

Class A-nok hp
Number of shares outstanding at the
beginning of the year/period
Number of shares issued
Number of shares redeemed

Number of shares outstanding at the end
of the year/period

Class A p
Number of shares outstanding at the
beginning of the year/period
Number of shares issued
Number of shares redeemed

Number of shares outstanding at the end
of the year/period

Class A-sek
Number of shares outstanding at the
beginning of the year/period
Number of shares issued
Number of shares redeemed

Number of shares outstanding at the end
of the year/period

Class A-sek h
Number of shares outstanding at the
beginning of the year/period
Number of shares issued
Number of shares redeemed

Number of shares outstanding at the end
of the year/period

* Please refer to Note 1.

The accompanying notes form an integral part of these financial statements.
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DANSKE INVEST SICAV

Statement of Changes in the Number of Shares for the year/period ended
December 31, 2020 (continued)

Global Emerging

Markets

Global Emerging
Markets Small Cap

Global High
Dividend*

Global Inflation
Linked Bond

Class A-sek h d
Number of shares outstanding at the
beginning of the year/period
Number of shares issued
Number of shares redeemed

Number of shares outstanding at the end
of the year/period

Class A-sek hp
Number of shares outstanding at the
beginning of the year/period
Number of shares issued
Number of shares redeemed

Number of shares outstanding at the end
of the year/period

Class |
Number of shares outstanding at the
beginning of the year/period
Number of shares issued
Number of shares redeemed

968,414.0301
59,045.2693
(162,019.7553)

832,436.4639
(450,528.6328)

888,090.1791
(888,090.1791)

10,000.0039
(0.0039)

Number of shares outstanding at the end
of the year/period

865,439.5441

381,907.8311

10,000.0000

Class I-chf h
Number of shares outstanding at the
beginning of the year/period
Number of shares issued
Number of shares redeemed

Number of shares outstanding at the end
of the year/period

Class I-dkk h d
Number of shares outstanding at the
beginning of the year/period
Number of shares issued
Number of shares redeemed

Number of shares outstanding at the end
of the year/period

Class l-eur h
Number of shares outstanding at the
beginning of the year/period
Number of shares issued
Number of shares redeemed

Number of shares outstanding at the end
of the year/period

Class l-eur h d
Number of shares outstanding at the
beginning of the year/period
Number of shares issued
Number of shares redeemed

Number of shares outstanding at the end
of the year/period

Class I-nok h
Number of shares outstanding at the
beginning of the year/period
Number of shares issued
Number of shares redeemed

Number of shares outstanding at the end
of the year/period

Class | p
Number of shares outstanding at the
beginning of the year/period
Number of shares issued
Number of shares redeemed

Number of shares outstanding at the end
of the year/period

Class I-sek h
Number of shares outstanding at the
beginning of the year/period
Number of shares issued
Number of shares redeemed

Number of shares outstanding at the end
of the year/period

* Please refer to Note 1.

The accompanying notes form an integral part of these financial statements.
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DANSKE INVEST SICAV

Statement of Changes in the Number of Shares for the year/period ended
December 31, 2020 (continued)

Global Emerging

Markets

Global Emerging
Markets Small Cap

Global High
Dividend*

Global Inflation
Linked Bond

Class 14-eur
Number of shares outstanding at the
beginning of the year/period
Number of shares issued
Number of shares redeemed

Number of shares outstanding at the end
of the year/period

Class RA
Number of shares outstanding at the
beginning of the year/period
Number of shares issued
Number of shares redeemed

13,250.0000

Number of shares outstanding at the end
of the year/period

13,250.0000

Class RI
Number of shares outstanding at the
beginning of the year/period
Number of shares issued
Number of shares redeemed

213,443.1302
36,195.9326
(34,766.7353)

Number of shares outstanding at the end
of the year/period

214,872.3275

Class SA d
Number of shares outstanding at the
beginning of the year/period
Number of shares issued
Number of shares redeemed

Number of shares outstanding at the end
of the year/period

Class SA-sek
Number of shares outstanding at the
beginning of the year/period
Number of shares issued
Number of shares redeemed

Number of shares outstanding at the end
of the year/period

Class SA nok
Number of shares outstanding at the
beginning of the year/period
Number of shares issued
Number of shares redeemed

Number of shares outstanding at the end
of the year/period

Class SI d
Number of shares outstanding at the
beginning of the year/period
Number of shares issued
Number of shares redeemed

Number of shares outstanding at the end
of the year/period

Class Sl-sek
Number of shares outstanding at the
beginning of the year/period
Number of shares issued
Number of shares redeemed

Number of shares outstanding at the end
of the year/period

Class WA
Number of shares outstanding at the
beginning of the year/period
Number of shares issued
Number of shares redeemed

56,980.2434
16,826.8333
(12,432.5859)

1,150.0000
(1,150.0000)

1,014.5995
39,055.0274
(1,014.5993)

Number of shares outstanding at the end
of the year/period

61,374.4908

39,055.0276

Class WA d
Number of shares outstanding at the
beginning of the year/period
Number of shares issued
Number of shares redeemed

1,000.0000
(1,000.0000)

Number of shares outstanding at the end
of the year/period

* Please refer to Note 1.

The accompanying notes form an integral part of these financial statements.
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DANSKE INVEST SICAV

Statement of Changes in the Number of Shares for the year/period ended
December 31, 2020 (continued)

Global Emerging Global Emerging Global High Global Inflation
Markets Markets Small Cap Dividend* Linked Bond

Class WA-eur
Number of shares outstanding at the
beginning of the year/period 1,000.0000 1,102.5357 - -
Number of shares issued - -
Number of shares redeemed (1,000.0000) (1,102.5357) - -

Number of shares outstanding at the end
of the year/period - - - -

Class WA-eur d
Number of shares outstanding at the
beginning of the year/period 1,000.0000 - - -
Number of shares issued -
Number of shares redeemed (1,000.0000) - - -

Number of shares outstanding at the end
of the year/period - - - _

Class WA-eur h
Number of shares outstanding at the
beginning of the year/period - - - -
Number of shares issued - - - -
Number of shares redeemed - - - -

Number of shares outstanding at the end
of the year/period - - - _

Class WA-nok h
Number of shares outstanding at the
beginning of the year/period - - - -
Number of shares issued - - - -
Number of shares redeemed - - - -

Number of shares outstanding at the end
of the year/period - - - -

Class WA p
Number of shares outstanding at the
beginning of the year/period - - - -
Number of shares issued - - - -
Number of shares redeemed - - - -

Number of shares outstanding at the end
of the year/period - - - -

Class WA-sek
Number of shares outstanding at the
beginning of the year/period 117,385.4087 - - -
Number of shares issued 76,566.2987 - - -
Number of shares redeemed (21,073.9339) - - -

Number of shares outstanding at the end
of the year/period 172,877.7735 - - -

Class WA-sek h
Number of shares outstanding at the
beginning of the year/period - - - -
Number of shares issued - - - R
Number of shares redeemed - - - -

Number of shares outstanding at the end
of the year/period - - - R

Class WA-sek hp
Number of shares outstanding at the
beginning of the year/period - - - -
Number of shares issued - - - -
Number of shares redeemed - - - -

Number of shares outstanding at the end
of the year/period - - - -

Class WI
Number of shares outstanding at the
beginning of the year/period - - - -
Number of shares issued - - - -
Number of shares redeemed - - - -

Number of shares outstanding at the end
of the year/period - - - -

Class Wi d
Number of shares outstanding at the
beginning of the year/period - - - -
Number of shares issued - - - -
Number of shares redeemed - - - -

Number of shares outstanding at the end
of the year/period - - - R

* Please refer to Note 1.

The accompanying notes form an integral part of these financial statements.
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DANSKE INVEST SICAV

Statement of Changes in the Number of Shares for the year/period ended

December 31, 2020 (continued)

Global Emerging Global Emerging Global High
Markets Markets Small Cap Dividend*

Global Inflation
Linked Bond

Class WI p
Number of shares outstanding at the
beginning of the year/period - - -
Number of shares issued - - -
Number of shares redeemed - - -

Number of shares outstanding at the end
of the year/period - - -

Class WI-sek
Number of shares outstanding at the
beginning of the year/period - - -
Number of shares issued - - -
Number of shares redeemed - - -

Number of shares outstanding at the end
of the year/period - - -

Class Wi-sek h
Number of shares outstanding at the
beginning of the year/period - - -
Number of shares issued - - -
Number of shares redeemed - - -

Number of shares outstanding at the end
of the year/period - - _

Class Wi-sek h d
Number of shares outstanding at the
beginning of the year/period - - -
Number of shares issued - - -
Number of shares redeemed - - -

Number of shares outstanding at the end
of the year/period - - -

Class Wi-sek hp
Number of shares outstanding at the
beginning of the year/period - - -
Number of shares issued - - -
Number of shares redeemed - - -

Number of shares outstanding at the end
of the year/period - - -

Class X
Number of shares outstanding at the
beginning of the year/period - - -
Number of shares issued - - -
Number of shares redeemed - - -

Number of shares outstanding at the end
of the year/period - - i

Class Y
Number of shares outstanding at the
beginning of the year/period - - -
Number of shares issued - - -
Number of shares redeemed - - -

Number of shares outstanding at the end
of the year/period - - R

* Please refer to Note 1.

The accompanying notes form an integral part of these financial statements.
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DANSKE INVEST SICAV

Statement of Changes in the Number of Shares for the year/period ended
December 31, 2020 (continued)

Global Inflation

Duration

Global Portfolio
Linked Bond Short Solution - Balanced

Global Portfolio

Global Portfolio
Solution - Equities

Class A
Number of shares outstanding at the
beginning of the year/period
Number of shares issued
Number of shares redeemed

191,731.7429
5,300.0000
(8,520.0000)

Number of shares outstanding at the end
of the year/period

188,511.7429

Class A d
Number of shares outstanding at the
beginning of the year/period
Number of shares issued
Number of shares redeemed

100.0000
(100.0000)

Number of shares outstanding at the end
of the year/period

Class A-dkk
Number of shares outstanding at the
beginning of the year/period
Number of shares issued
Number of shares redeemed

Number of shares outstanding at the end
of the year/period

Class A-eur
Number of shares outstanding at the
beginning of the year/period
Number of shares issued
Number of shares redeemed

Number of shares outstanding at the end
of the year/period

Class A-eur h
Number of shares outstanding at the
beginning of the year/period
Number of shares issued
Number of shares redeemed

Number of shares outstanding at the end
of the year/period

Class A-nok
Number of shares outstanding at the
beginning of the year/period
Number of shares issued
Number of shares redeemed

Number of shares outstanding at the end
of the year/period

Class A-nok hp
Number of shares outstanding at the
beginning of the year/period
Number of shares issued
Number of shares redeemed

Number of shares outstanding at the end
of the year/period

Class A p
Number of shares outstanding at the
beginning of the year/period
Number of shares issued
Number of shares redeemed

Number of shares outstanding at the end
of the year/period

Class A-sek
Number of shares outstanding at the
beginning of the year/period
Number of shares issued
Number of shares redeemed

Number of shares outstanding at the end
of the year/period

Class A-sek h
Number of shares outstanding at the
beginning of the year/period
Number of shares issued
Number of shares redeemed

Number of shares outstanding at the end
of the year/period

The accompanying notes form an integral part of these financial statements.
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DANSKE INVEST SICAV

Statement of Changes in the Number of Shares for the year/period ended
December 31, 2020 (continued)

Global Inflation

Duration

Global Portfolio
Linked Bond Short Solution - Balanced

Global Portfolio

Global Portfolio
Solution - Equities

Class A-sek h d
Number of shares outstanding at the
beginning of the year/period
Number of shares issued
Number of shares redeemed

Number of shares outstanding at the end
of the year/period

Class A-sek hp
Number of shares outstanding at the
beginning of the year/period
Number of shares issued
Number of shares redeemed

Number of shares outstanding at the end
of the year/period

Class |
Number of shares outstanding at the
beginning of the year/period
Number of shares issued
Number of shares redeemed

4,609,148.7853
37,000.0000
(106,551.2510)

Number of shares outstanding at the end
of the year/period

4,539,597.5343

Class I-chf h
Number of shares outstanding at the
beginning of the year/period
Number of shares issued
Number of shares redeemed

Number of shares outstanding at the end
of the year/period

Class I-dkk h d
Number of shares outstanding at the
beginning of the year/period
Number of shares issued
Number of shares redeemed

Number of shares outstanding at the end
of the year/period

Class l-eur h
Number of shares outstanding at the
beginning of the year/period
Number of shares issued
Number of shares redeemed

Number of shares outstanding at the end
of the year/period

Class l-eur h d
Number of shares outstanding at the
beginning of the year/period
Number of shares issued
Number of shares redeemed

Number of shares outstanding at the end
of the year/period

Class I-nok h
Number of shares outstanding at the
beginning of the year/period
Number of shares issued
Number of shares redeemed

Number of shares outstanding at the end
of the year/period

Class | p
Number of shares outstanding at the
beginning of the year/period
Number of shares issued
Number of shares redeemed

Number of shares outstanding at the end
of the year/period

Class I-sek h
Number of shares outstanding at the
beginning of the year/period
Number of shares issued
Number of shares redeemed

Number of shares outstanding at the end
of the year/period

The accompanying notes form an integral part of these financial statements.
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DANSKE INVEST SICAV

Statement of Changes in the Number of Shares for the year/period ended
December 31, 2020 (continued)

Global Inflation

Duration

Global Portfolio
Linked Bond Short Solution - Balanced

Global Portfolio

Global Portfolio
Solution - Equities

Class 14-eur
Number of shares outstanding at the
beginning of the year/period
Number of shares issued
Number of shares redeemed

Number of shares outstanding at the end
of the year/period

Class RA
Number of shares outstanding at the
beginning of the year/period
Number of shares issued
Number of shares redeemed

Number of shares outstanding at the end
of the year/period

Class RI
Number of shares outstanding at the
beginning of the year/period
Number of shares issued
Number of shares redeemed

134,499.1117
7,593.7857
(24.228.1778)

Number of shares outstanding at the end
of the year/period

117,864.7196

Class SA d
Number of shares outstanding at the
beginning of the year/period
Number of shares issued
Number of shares redeemed

Number of shares outstanding at the end
of the year/period

Class SA-sek
Number of shares outstanding at the
beginning of the year/period
Number of shares issued
Number of shares redeemed

Number of shares outstanding at the end
of the year/period

Class SA nok
Number of shares outstanding at the
beginning of the year/period
Number of shares issued
Number of shares redeemed

Number of shares outstanding at the end
of the year/period

Class SI d
Number of shares outstanding at the
beginning of the year/period
Number of shares issued
Number of shares redeemed

Number of shares outstanding at the end
of the year/period

Class Sl-sek
Number of shares outstanding at the
beginning of the year/period
Number of shares issued
Number of shares redeemed

Number of shares outstanding at the end
of the year/period

Class WA
Number of shares outstanding at the
beginning of the year/period
Number of shares issued
Number of shares redeemed

2,385,544.7325
818,210.4206
(484,200.4360)

Number of shares outstanding at the end
of the year/period

2,719,554.7171

Class WA d
Number of shares outstanding at the
beginning of the year/period
Number of shares issued
Number of shares redeemed

Number of shares outstanding at the end
of the year/period

The accompanying notes form an integral part of these financial statements.
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DANSKE INVEST SICAV

Statement of Changes in the Number of Shares for the year/period ended

December 31, 2020 (continued)

Global Inflation Global Portfolio Global Portfolio
Linked Bond Short Solution - Balanced Solution -
Duration Defensive

Global Portfolio
Solution - Equities

Class WA-eur
Number of shares outstanding at the
beginning of the year/period - - -
Number of shares issued - - -
Number of shares redeemed - - -

Number of shares outstanding at the end
of the year/period - - -

Class WA-eur d
Number of shares outstanding at the
beginning of the year/period - - -
Number of shares issued - - -
Number of shares redeemed - - -

Number of shares outstanding at the end
of the year/period - - -

Class WA-eur h
Number of shares outstanding at the
beginning of the year/period - - -
Number of shares issued - - -
Number of shares redeemed - - -

Number of shares outstanding at the end
of the year/period - - -

Class WA-nok h
Number of shares outstanding at the
beginning of the year/period - - -
Number of shares issued - - -
Number of shares redeemed - - -

Number of shares outstanding at the end
of the year/period - - -

Class WA p
Number of shares outstanding at the
beginning of the year/period - - -
Number of shares issued - - -
Number of shares redeemed - - -

Number of shares outstanding at the end
of the year/period - - -

Class WA-sek
Number of shares outstanding at the
beginning of the year/period - - -
Number of shares issued - - -
Number of shares redeemed - - -

Number of shares outstanding at the end
of the year/period - - -

Class WA-sek h
Number of shares outstanding at the
beginning of the year/period - - -
Number of shares issued - - -
Number of shares redeemed - - -

Number of shares outstanding at the end
of the year/period - - -

Class WA-sek hp
Number of shares outstanding at the
beginning of the year/period - - -
Number of shares issued - - -
Number of shares redeemed - - -

Number of shares outstanding at the end
of the year/period - - -

Class WI
Number of shares outstanding at the
beginning of the year/period - - -
Number of shares issued - - -
Number of shares redeemed - - -

Number of shares outstanding at the end
of the year/period - - -

Class Wi d
Number of shares outstanding at the
beginning of the year/period - - -
Number of shares issued - - -
Number of shares redeemed - - -

Number of shares outstanding at the end
of the year/period - - -

The accompanying notes form an integral part of these financial statements.
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DANSKE INVEST SICAV

Statement of Changes in the Number of Shares for the year/period ended

December 31, 2020 (continued)

Global Inflation Global Portfolio Global Portfolio
Linked Bond Short Solution - Balanced Solution -
Duration Defensive

Global Portfolio
Solution - Equities

Class WI p
Number of shares outstanding at the
beginning of the year/period - - -
Number of shares issued - - -
Number of shares redeemed - - -

Number of shares outstanding at the end
of the year/period - - -

Class Wi-sek
Number of shares outstanding at the
beginning of the year/period - - -
Number of shares issued - - -
Number of shares redeemed - - -

Number of shares outstanding at the end
of the year/period - - -

Class Wi-sek h
Number of shares outstanding at the
beginning of the year/period - - -
Number of shares issued - - -
Number of shares redeemed - - -

Number of shares outstanding at the end
of the year/period - - -

Class Wi-sek h d
Number of shares outstanding at the
beginning of the year/period - - -
Number of shares issued - - -
Number of shares redeemed - - -

Number of shares outstanding at the end
of the year/period - - -

Class Wi-sek hp
Number of shares outstanding at the
beginning of the year/period - - -
Number of shares issued - - -
Number of shares redeemed - - -

Number of shares outstanding at the end
of the year/period - - -

Class X
Number of shares outstanding at the
beginning of the year/period - 3,114,818.9659 1,043,108.5803
Number of shares issued - 4,181,480.4355 884,448.9887

Number of shares redeemed - (81,238.6125) (198,455.4447)

1,101,104.9793
145,026.4884
(509.3565)

Number of shares outstanding at the end
of the year/period - 7,215,060.7889 1,729,102.1243

1,245,622.1112

Class Y
Number of shares outstanding at the
beginning of the year/period - - -
Number of shares issued - - -
Number of shares redeemed - - -

Number of shares outstanding at the end
of the year/period - - -

The accompanying notes form an integral part of these financial statements.
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DANSKE INVEST SICAV

Statement of Changes in the Number of Shares for the year/period ended

December 31, 2020 (continued)

Global Portfolio Global Portfolio Global Small Cap*

Global Sustainable

Solution - Fixed Solution - Future*
Income Opportunity
Class A
Number of shares outstanding at the
beginning of the year/period - - 1,500.0000 807,041.1622
Number of shares issued - - - 170,369.2045
Number of shares redeemed - - (1,500.0000) (149,577.9595)

Number of shares outstanding at the end
of the year/period - -

827,832.4072

Class A d
Number of shares outstanding at the
beginning of the year/period - -
Number of shares issued - -
Number of shares redeemed - -

Number of shares outstanding at the end
of the year/period - -

Class A-dkk
Number of shares outstanding at the
beginning of the year/period - -
Number of shares issued - -
Number of shares redeemed - -

Number of shares outstanding at the end
of the year/period - -

Class A-eur
Number of shares outstanding at the
beginning of the year/period - -
Number of shares issued - -
Number of shares redeemed - -

Number of shares outstanding at the end
of the year/period - -

Class A-eur h
Number of shares outstanding at the
beginning of the year/period - -
Number of shares issued - -
Number of shares redeemed - -

Number of shares outstanding at the end
of the year/period - -

Class A-nok
Number of shares outstanding at the
beginning of the year/period - -
Number of shares issued - -
Number of shares redeemed - -

Number of shares outstanding at the end
of the year/period - -

Class A-nok hp
Number of shares outstanding at the
beginning of the year/period - -
Number of shares issued - -
Number of shares redeemed - -

Number of shares outstanding at the end
of the year/period - -

Class A p
Number of shares outstanding at the
beginning of the year/period - -
Number of shares issued - -
Number of shares redeemed - -

Number of shares outstanding at the end
of the year/period - -

Class A-sek
Number of shares outstanding at the
beginning of the year/period - -
Number of shares issued - -
Number of shares redeemed - -

Number of shares outstanding at the end
of the year/period - -

Class A-sek h
Number of shares outstanding at the
beginning of the year/period - -
Number of shares issued - -
Number of shares redeemed - -

Number of shares outstanding at the end
of the year/period - -

* Please refer to Note 1.

The accompanying notes form an integral part of these financial statements.
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DANSKE INVEST SICAV

Statement of Changes in the Number of Shares for the year/period ended

December 31, 2020 (continued)

Global Portfolio Global Portfolio Global Small Cap*

Solution - Fixed Solution -
Income Opportunity

Global Sustainable
Future*

Class A-sek h d
Number of shares outstanding at the
beginning of the year/period - -
Number of shares issued - -
Number of shares redeemed - -

Number of shares outstanding at the end
of the year/period - -

Class A-sek hp
Number of shares outstanding at the
beginning of the year/period - -
Number of shares issued - -
Number of shares redeemed - -

Number of shares outstanding at the end
of the year/period - -

Class |
Number of shares outstanding at the

beginning of the year/period - - 148,500.0000

Number of shares issued - -

Number of shares redeemed - - (148,500.0000)

218,561.6399
682,513.0202
(500,837.4428)

Number of shares outstanding at the end
of the year/period - -

400,237.2173

Class I-chf h
Number of shares outstanding at the
beginning of the year/period - -
Number of shares issued - -
Number of shares redeemed - -

Number of shares outstanding at the end
of the year/period - -

Class I-dkk h d
Number of shares outstanding at the
beginning of the year/period - -
Number of shares issued - -
Number of shares redeemed - -

Number of shares outstanding at the end
of the year/period - -

Class l-eur h
Number of shares outstanding at the
beginning of the year/period - -
Number of shares issued - -
Number of shares redeemed - -

Number of shares outstanding at the end
of the year/period - -

Class l-eur h d
Number of shares outstanding at the
beginning of the year/period - -
Number of shares issued - -
Number of shares redeemed - -

Number of shares outstanding at the end
of the year/period - -

Class I-nok h
Number of shares outstanding at the
beginning of the year/period - -
Number of shares issued - -
Number of shares redeemed - -

Number of shares outstanding at the end
of the year/period - -

Class | p
Number of shares outstanding at the
beginning of the year/period - -
Number of shares issued - -
Number of shares redeemed - -

Number of shares outstanding at the end
of the year/period - -

Class I-sek h
Number of shares outstanding at the
beginning of the year/period - -
Number of shares issued - -
Number of shares redeemed - -

Number of shares outstanding at the end
of the year/period - -

* Please refer to Note 1.

The accompanying notes form an integral part of these financial statements.
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DANSKE INVEST SICAV

Statement of Changes in the Number of Shares for the year/period ended

December 31, 2020 (continued)

Global Portfolio
Solution - Fixed

Global Portfolio Global Small Cap*

Solution -
Opportunity

Global Sustainable
Future*

Class 14-eur
Number of shares outstanding at the
beginning of the year/period
Number of shares issued
Number of shares redeemed

Number of shares outstanding at the end
of the year/period

Class RA
Number of shares outstanding at the
beginning of the year/period
Number of shares issued
Number of shares redeemed

Number of shares outstanding at the end
of the year/period

Class RI
Number of shares outstanding at the
beginning of the year/period
Number of shares issued
Number of shares redeemed

271,556.6013
118,076.8315
(117,460.5698)

Number of shares outstanding at the end
of the year/period

272,172.8630

Class SA d
Number of shares outstanding at the
beginning of the year/period
Number of shares issued
Number of shares redeemed

Number of shares outstanding at the end
of the year/period

Class SA-sek
Number of shares outstanding at the
beginning of the year/period
Number of shares issued
Number of shares redeemed

Number of shares outstanding at the end
of the year/period

Class SA nok
Number of shares outstanding at the
beginning of the year/period
Number of shares issued
Number of shares redeemed

Number of shares outstanding at the end
of the year/period

Class SI d
Number of shares outstanding at the
beginning of the year/period
Number of shares issued
Number of shares redeemed

Number of shares outstanding at the end
of the year/period

Class Sl-sek
Number of shares outstanding at the
beginning of the year/period
Number of shares issued
Number of shares redeemed

Number of shares outstanding at the end
of the year/period

Class WA
Number of shares outstanding at the
beginning of the year/period
Number of shares issued
Number of shares redeemed

7,285.4354
23,176.9183
(4.178.9713)

Number of shares outstanding at the end
of the year/period

26,283.3824

Class WA d
Number of shares outstanding at the
beginning of the year/period
Number of shares issued
Number of shares redeemed

Number of shares outstanding at the end
of the year/period

* Please refer to Note 1.

The accompanying notes form an integral part of these financial statements.
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DANSKE INVEST SICAV

Statement of Changes in the Number of Shares for the year/period ended
December 31, 2020 (continued)

Global Portfolio Global Portfolio Global Small Cap* Global Sustainable
Solution - Fixed Solution - Future*
Income Opportunity

Class WA-eur
Number of shares outstanding at the
beginning of the year/period - - - -
Number of shares issued - - - R
Number of shares redeemed - - - -

Number of shares outstanding at the end
of the year/period - - - R

Class WA-eur d
Number of shares outstanding at the
beginning of the year/period - - - -
Number of shares issued - - - -
Number of shares redeemed - - - -

Number of shares outstanding at the end
of the year/period - - - -

Class WA-eur h
Number of shares outstanding at the
beginning of the year/period - - - -
Number of shares issued - - - -
Number of shares redeemed - - - -

Number of shares outstanding at the end
of the year/period - - - -

Class WA-nok h
Number of shares outstanding at the
beginning of the year/period - - - -
Number of shares issued - - - -
Number of shares redeemed - - - -

Number of shares outstanding at the end
of the year/period - - - R

Class WA p
Number of shares outstanding at the
beginning of the year/period - - - -
Number of shares issued - - - -
Number of shares redeemed - - - -

Number of shares outstanding at the end
of the year/period - - - -

Class WA-sek
Number of shares outstanding at the
beginning of the year/period - - - -
Number of shares issued - - - -
Number of shares redeemed - - - _

Number of shares outstanding at the end
of the year/period - - - -

Class WA-sek h
Number of shares outstanding at the
beginning of the year/period - - - -
Number of shares issued - - - -
Number of shares redeemed - - - -

Number of shares outstanding at the end
of the year/period - - - -

Class WA-sek hp
Number of shares outstanding at the
beginning of the year/period - - - -
Number of shares issued - - - -
Number of shares redeemed - - - -

Number of shares outstanding at the end
of the year/period - - - R

Class WI
Number of shares outstanding at the
beginning of the year/period - - - -
Number of shares issued - - - -
Number of shares redeemed - - - -

Number of shares outstanding at the end
of the year/period - - - -

Class Wi d
Number of shares outstanding at the
beginning of the year/period - - - -
Number of shares issued - - - -
Number of shares redeemed - - - -

Number of shares outstanding at the end
of the year/period - - - -

* Please refer to Note 1.

The accompanying notes form an integral part of these financial statements.
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DANSKE INVEST SICAV

Statement of Changes in the Number of Shares for the year/period ended
December 31, 2020 (continued)

Global Portfolio
Solution - Fixed

Income

Global Portfolio Global Small Cap*

Solution -
Opportunity

Global Sustainable
Future*

Class WI p
Number of shares outstanding at the
beginning of the year/period
Number of shares issued
Number of shares redeemed

Number of shares outstanding at the end
of the year/period

Class Wi-sek
Number of shares outstanding at the
beginning of the year/period
Number of shares issued
Number of shares redeemed

Number of shares outstanding at the end
of the year/period

Class Wi-sek h
Number of shares outstanding at the
beginning of the year/period
Number of shares issued
Number of shares redeemed

Number of shares outstanding at the end
of the year/period

Class Wi-sek h d
Number of shares outstanding at the
beginning of the year/period
Number of shares issued
Number of shares redeemed

Number of shares outstanding at the end
of the year/period

Class Wi-sek hp
Number of shares outstanding at the
beginning of the year/period
Number of shares issued
Number of shares redeemed

Number of shares outstanding at the end
of the year/period

Class X
Number of shares outstanding at the
beginning of the year/period
Number of shares issued
Number of shares redeemed

720,678.9585
59,775.1780
(6,549.2908)

825,704.4207
1,597,579.3297
(40,107.8043)

Number of shares outstanding at the end
of the year/period

773,904.8457

2,383,175.9461

Class Y
Number of shares outstanding at the
beginning of the year/period
Number of shares issued
Number of shares redeemed

Number of shares outstanding at the end
of the year/period

* Please refer to Note 1.

The accompanying notes form an integral part of these financial statements.
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DANSKE INVEST SICAV

Statement of Changes in the Number of Shares for the year/period ended
December 31, 2020 (continued)

Global Sustainable

130/30

India

Japan

Multi Asset
Inflation Strategy

Class A
Number of shares outstanding at the
beginning of the year/period
Number of shares issued
Number of shares redeemed

100.0000
19.3945
(119.3945)

804,533.7343
120,311.1343
(220,132.2370)

1,405,229.5285
108,323.1715
(196,771.9372)

782,015.7710
23,133.3918
(80,354.4962)

Number of shares outstanding at the end
of the year/period

704,712.6316

1,316,780.7628

724,794.6666

Class A d
Number of shares outstanding at the
beginning of the year/period
Number of shares issued
Number of shares redeemed

Number of shares outstanding at the end
of the year/period

Class A-dkk
Number of shares outstanding at the
beginning of the year/period
Number of shares issued
Number of shares redeemed

75.0000
13,700.1385
(6,725.3008)

Number of shares outstanding at the end
of the year/period

7,049.8377

Class A-eur
Number of shares outstanding at the
beginning of the year/period
Number of shares issued
Number of shares redeemed

100.0000
38,370.9718
(14,739.5149)

Number of shares outstanding at the end
of the year/period

23,731.4569

Class A-eur h
Number of shares outstanding at the
beginning of the year/period
Number of shares issued
Number of shares redeemed

Number of shares outstanding at the end
of the year/period

Class A-nok
Number of shares outstanding at the
beginning of the year/period
Number of shares issued
Number of shares redeemed

100.0000
21.1197
(121.1197)

Number of shares outstanding at the end
of the year/period

Class A-nok hp
Number of shares outstanding at the
beginning of the year/period
Number of shares issued
Number of shares redeemed

Number of shares outstanding at the end
of the year/period

Class A p
Number of shares outstanding at the
beginning of the year/period
Number of shares issued
Number of shares redeemed

Number of shares outstanding at the end
of the year/period

Class A-sek
Number of shares outstanding at the
beginning of the year/period
Number of shares issued
Number of shares redeemed

100.0000
0.4430
(100.4430)

Number of shares outstanding at the end
of the year/period

Class A-sek h
Number of shares outstanding at the
beginning of the year/period
Number of shares issued
Number of shares redeemed

98,154.4800
(62,543.9675)

Number of shares outstanding at the end
of the year/period

35,610.5125

The accompanying notes form an integral part of these financial statements.
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DANSKE INVEST SICAV

Statement of Changes in the Number of Shares for the year/period ended
December 31, 2020 (continued)

Global Sustainable India Japan Multi Asset
130/30 Inflation Strategy

Class A-sek h d
Number of shares outstanding at the
beginning of the year/period - - - -
Number of shares issued - - - -
Number of shares redeemed - - - -

Number of shares outstanding at the end
of the year/period - - - -

Class A-sek hp
Number of shares outstanding at the
beginning of the year/period - - - -
Number of shares issued - - - -
Number of shares redeemed - - - -

Number of shares outstanding at the end
of the year/period - - - _

Class |
Number of shares outstanding at the
beginning of the year/period - - 257,339.9844 -
Number of shares issued - - -
Number of shares redeemed - - (15,000.0000) -

Number of shares outstanding at the end
of the year/period - - 242,339.9844 -

Class I-chf h
Number of shares outstanding at the
beginning of the year/period - - - -
Number of shares issued - - - -
Number of shares redeemed - - - -

Number of shares outstanding at the end
of the year/period - - - -

Class I-dkk h d
Number of shares outstanding at the
beginning of the year/period - - - -
Number of shares issued - - - -
Number of shares redeemed - - - -

Number of shares outstanding at the end
of the year/period - - - _

Class l-eur h
Number of shares outstanding at the
beginning of the year/period - - - -
Number of shares issued - - - -
Number of shares redeemed - - - -

Number of shares outstanding at the end
of the year/period - - - _

Class l-eur h d
Number of shares outstanding at the
beginning of the year/period - - - -
Number of shares issued - - - -
Number of shares redeemed - - - -

Number of shares outstanding at the end
of the year/period - - - -

Class I-nok h
Number of shares outstanding at the
beginning of the year/period - - - -
Number of shares issued - - - -
Number of shares redeemed - - - -

Number of shares outstanding at the end
of the year/period - - - _

Class | p
Number of shares outstanding at the
beginning of the year/period - - - -
Number of shares issued - - - -
Number of shares redeemed - - - -

Number of shares outstanding at the end
of the year/period - - - _

Class I-sek h
Number of shares outstanding at the
beginning of the year/period - - - -
Number of shares issued - - - -
Number of shares redeemed - - - -

Number of shares outstanding at the end
of the year/period - - - -

The accompanying notes form an integral part of these financial statements.
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DANSKE INVEST SICAV

Statement of Changes in the Number of Shares for the year/period ended
December 31, 2020 (continued)

Global Sustainable

130/30

India Japan

Multi Asset
Inflation Strategy

Class 14-eur
Number of shares outstanding at the
beginning of the year/period
Number of shares issued
Number of shares redeemed

43,470.7045

Number of shares outstanding at the end
of the year/period

43,470.7045

Class RA
Number of shares outstanding at the
beginning of the year/period
Number of shares issued
Number of shares redeemed

Number of shares outstanding at the end
of the year/period

Class RI
Number of shares outstanding at the
beginning of the year/period
Number of shares issued
Number of shares redeemed

Number of shares outstanding at the end
of the year/period

Class SA d
Number of shares outstanding at the
beginning of the year/period
Number of shares issued
Number of shares redeemed

Number of shares outstanding at the end
of the year/period

Class SA-sek
Number of shares outstanding at the
beginning of the year/period
Number of shares issued
Number of shares redeemed

Number of shares outstanding at the end
of the year/period

Class SA nok
Number of shares outstanding at the
beginning of the year/period
Number of shares issued
Number of shares redeemed

Number of shares outstanding at the end
of the year/period

Class SI d
Number of shares outstanding at the
beginning of the year/period
Number of shares issued
Number of shares redeemed

Number of shares outstanding at the end
of the year/period

Class Sl-sek
Number of shares outstanding at the
beginning of the year/period
Number of shares issued
Number of shares redeemed

Number of shares outstanding at the end
of the year/period

Class WA
Number of shares outstanding at the
beginning of the year/period
Number of shares issued
Number of shares redeemed

1,150.0000 198,903.2290
- 54,090.7378
(1,150.0000) (33,763.2932)

480,436.9368
66,587.9350
(179,216.8845)

Number of shares outstanding at the end
of the year/period

- 219,230.6736

367,807.9873

Class WA d
Number of shares outstanding at the
beginning of the year/period
Number of shares issued
Number of shares redeemed

Number of shares outstanding at the end
of the year/period

The accompanying notes form an integral part of these financial statements.
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DANSKE INVEST SICAV

Statement of Changes in the Number of Shares for the year/period ended
December 31, 2020 (continued)

Global Sustainable

130/30

India

Japan

Multi Asset
Inflation Strategy

Class WA-eur
Number of shares outstanding at the
beginning of the year/period
Number of shares issued
Number of shares redeemed

100.0000
2343125
(163.4730)

Number of shares outstanding at the end
of the year/period

170.8395

Class WA-eur d
Number of shares outstanding at the
beginning of the year/period
Number of shares issued
Number of shares redeemed

1,000.0000
(1,000.0000)

1,000.0000
(1,000.0000)

Number of shares outstanding at the end
of the year/period

Class WA-eur h
Number of shares outstanding at the
beginning of the year/period
Number of shares issued
Number of shares redeemed

Number of shares outstanding at the end
of the year/period

Class WA-nok h
Number of shares outstanding at the
beginning of the year/period
Number of shares issued
Number of shares redeemed

Number of shares outstanding at the end
of the year/period

Class WA p
Number of shares outstanding at the
beginning of the year/period
Number of shares issued
Number of shares redeemed

Number of shares outstanding at the end
of the year/period

Class WA-sek
Number of shares outstanding at the
beginning of the year/period
Number of shares issued
Number of shares redeemed

100.0000
183.9867
(100.0000)

Number of shares outstanding at the end
of the year/period

183.9867

Class WA-sek h
Number of shares outstanding at the
beginning of the year/period
Number of shares issued
Number of shares redeemed

Number of shares outstanding at the end
of the year/period

Class WA-sek hp
Number of shares outstanding at the
beginning of the year/period
Number of shares issued
Number of shares redeemed

Number of shares outstanding at the end
of the year/period

Class WI
Number of shares outstanding at the
beginning of the year/period
Number of shares issued
Number of shares redeemed

Number of shares outstanding at the end
of the year/period

Class Wi d
Number of shares outstanding at the
beginning of the year/period
Number of shares issued
Number of shares redeemed

Number of shares outstanding at the end
of the year/period

The accompanying notes form an integral part of these financial statements.
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DANSKE INVEST SICAV

Statement of Changes in the Number of Shares for the year/period ended
December 31, 2020 (continued)

Global Sustainable India Japan Multi Asset
130/30 Inflation Strategy

Class WI p
Number of shares outstanding at the
beginning of the year/period - - - -
Number of shares issued - - - -
Number of shares redeemed - - - -

Number of shares outstanding at the end
of the year/period - - - -

Class Wi-sek
Number of shares outstanding at the
beginning of the year/period - - - -
Number of shares issued - - - -
Number of shares redeemed - - - -

Number of shares outstanding at the end
of the year/period - - - _

Class Wi-sek h
Number of shares outstanding at the
beginning of the year/period - - - -
Number of shares issued - - - -
Number of shares redeemed - - - -

Number of shares outstanding at the end
of the year/period - - - _

Class Wi-sek h d
Number of shares outstanding at the
beginning of the year/period - - - -
Number of shares issued - - - -
Number of shares redeemed - - - -

Number of shares outstanding at the end
of the year/period - - - -

Class Wi-sek hp
Number of shares outstanding at the
beginning of the year/period - - - -
Number of shares issued - - - -
Number of shares redeemed - - - -

Number of shares outstanding at the end
of the year/period - - - _

Class X
Number of shares outstanding at the
beginning of the year/period - - - -
Number of shares issued - - - -
Number of shares redeemed - - - -

Number of shares outstanding at the end
of the year/period - - - _

Class Y
Number of shares outstanding at the
beginning of the year/period - - - -
Number of shares issued - - - -
Number of shares redeemed - - - -

Number of shares outstanding at the end
of the year/period - - - -

The accompanying notes form an integral part of these financial statements.
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DANSKE INVEST SICAV

Statement of Changes in the Number of Shares for the year/period ended
December 31, 2020 (continued)

Nordic Corporate Russia Sverige Sverige Kort Ranta
Bond
Class A
Number of shares outstanding at the
beginning of the year/period 365,896.2429 447,135.4198 65,997.6368 -
Number of shares issued 4,373.3134 228,169.5297 2,107.4332 -
Number of shares redeemed (184,335.0000) (302,813.2736) (11,446.4078) -
Number of shares outstanding at the end
of the year/period 185,934.5563 372,491.6759 56,658.6622 -
Class A d
Number of shares outstanding at the
beginning of the year/period 100.0000 - - -
Number of shares issued - - - -
Number of shares redeemed (100.0000) - - -

Number of shares outstanding at the end
of the year/period - - - _

Class A-dkk
Number of shares outstanding at the
beginning of the year/period - - - -
Number of shares issued - - - -
Number of shares redeemed - - - -

Number of shares outstanding at the end
of the year/period - - - _

Class A-eur
Number of shares outstanding at the
beginning of the year/period - - - -
Number of shares issued - - - -
Number of shares redeemed - - - -

Number of shares outstanding at the end
of the year/period - - - -

Class A-eur h
Number of shares outstanding at the
beginning of the year/period - - - -
Number of shares issued - - - -
Number of shares redeemed - - - -

Number of shares outstanding at the end
of the year/period - - - _

Class A-nok
Number of shares outstanding at the
beginning of the year/period - - - -
Number of shares issued - - - -
Number of shares redeemed - - - -

Number of shares outstanding at the end
of the year/period - - - _

Class A-nok hp
Number of shares outstanding at the
beginning of the year/period - - - -
Number of shares issued - - - -
Number of shares redeemed - - - -

Number of shares outstanding at the end
of the year/period - - - -

Class A p
Number of shares outstanding at the
beginning of the year/period - - - -
Number of shares issued - - - -
Number of shares redeemed - - - -

Number of shares outstanding at the end
of the year/period - - - _

Class A-sek
Number of shares outstanding at the
beginning of the year/period - - - -
Number of shares issued - - - -
Number of shares redeemed - - - -

Number of shares outstanding at the end
of the year/period - - - _

Class A-sek h
Number of shares outstanding at the
beginning of the year/period - - - -
Number of shares issued - - - -
Number of shares redeemed - - - -

Number of shares outstanding at the end
of the year/period - - - -

The accompanying notes form an integral part of these financial statements.
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DANSKE INVEST SICAV

Statement of Changes in the Number of Shares for the year/period ended
December 31, 2020 (continued)

Nordic Corporate Russia Sverige Sverige Kort Ranta
Bond
Class A-sek h d
Number of shares outstanding at the
beginning of the year/period 92,390.3562 - - -
Number of shares issued 1,106.4275 - - -
Number of shares redeemed (1,213.9452) - - -
Number of shares outstanding at the end
of the year/period 92,282.8385 - - -
Class A-sek hp
Number of shares outstanding at the
beginning of the year/period - - - -
Number of shares issued - - - -
Number of shares redeemed - - - -
Number of shares outstanding at the end
of the year/period - - - -
Class |
Number of shares outstanding at the
beginning of the year/period 2,696,868.5701 31,300.0000 - -
Number of shares issued 42,008.5203 - - -
Number of shares redeemed (1,170,717.7190) (31,300.0000) - -

Number of shares outstanding at the end
of the year/period

1,568,159.3714

Class I-chf h
Number of shares outstanding at the
beginning of the year/period
Number of shares issued
Number of shares redeemed

Number of shares outstanding at the end
of the year/period

Class I-dkk h d
Number of shares outstanding at the
beginning of the year/period
Number of shares issued
Number of shares redeemed

Number of shares outstanding at the end
of the year/period

Class l-eur h
Number of shares outstanding at the
beginning of the year/period
Number of shares issued
Number of shares redeemed

Number of shares outstanding at the end
of the year/period

Class l-eur h d
Number of shares outstanding at the
beginning of the year/period
Number of shares issued
Number of shares redeemed

Number of shares outstanding at the end
of the year/period

Class I-nok h
Number of shares outstanding at the
beginning of the year/period
Number of shares issued
Number of shares redeemed

523,942.0755
480,968.6207
(367.824.1157)

Number of shares outstanding at the end
of the year/period

637,086.5805

Class | p
Number of shares outstanding at the
beginning of the year/period
Number of shares issued
Number of shares redeemed

Number of shares outstanding at the end
of the year/period

Class I-sek h
Number of shares outstanding at the
beginning of the year/period
Number of shares issued
Number of shares redeemed

Number of shares outstanding at the end
of the year/period

The accompanying notes form an integral part of these financial statements.
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DANSKE INVEST SICAV

Statement of Changes in the Number of Shares for the year/period ended
December 31, 2020 (continued)

Nordic Corporate

Bond

Russia

Sverige

Sverige Kort Rinta

Class 14-eur
Number of shares outstanding at the
beginning of the year/period
Number of shares issued
Number of shares redeemed

Number of shares outstanding at the end
of the year/period

Class RA
Number of shares outstanding at the
beginning of the year/period
Number of shares issued
Number of shares redeemed

17,104.5600

Number of shares outstanding at the end
of the year/period

17,104.5600

Class RI
Number of shares outstanding at the
beginning of the year/period
Number of shares issued
Number of shares redeemed

50,722.5460
15,845.1326

Number of shares outstanding at the end
of the year/period

66,567.6786

Class SA d
Number of shares outstanding at the
beginning of the year/period
Number of shares issued
Number of shares redeemed

511.3828
92.3046
(96.2757)

42,809.6754
1,951.3730
(3,988.1829)

Number of shares outstanding at the end
of the year/period

507.4117

40,772.8655

Class SA-sek
Number of shares outstanding at the
beginning of the year/period
Number of shares issued
Number of shares redeemed

778,295.5329
36,013.6641
(53,219.9137)

3,587,922.5586
1,002,292.1574
(1,633,582.3540)

Number of shares outstanding at the end
of the year/period

761,089.2833

2,956,632.3620

Class SA nok
Number of shares outstanding at the
beginning of the year/period
Number of shares issued
Number of shares redeemed

Number of shares outstanding at the end
of the year/period

Class SI d
Number of shares outstanding at the
beginning of the year/period
Number of shares issued
Number of shares redeemed

167,563.1724
(0.0002)

Number of shares outstanding at the end
of the year/period

167,563.1722

Class Sl-sek
Number of shares outstanding at the
beginning of the year/period
Number of shares issued
Number of shares redeemed

127,536.2661
8,634.7329
(13,934.1585)

8,499,634.1624
4,241,547.6768
(4,534,893.3655)

Number of shares outstanding at the end
of the year/period

122,236.8405

8,206,288.4737

Class WA
Number of shares outstanding at the
beginning of the year/period
Number of shares issued
Number of shares redeemed

105,610.7176
24,964.2631
(23,138.1397)

1,150.0000
(1,150.0000)

42,007.8766
31,971.4908
(10,567.3420)

932,235.5809
446,327.3718
(420,647.0617)

Number of shares outstanding at the end
of the year/period

107,436.8410

63,412.0254

957,915.8910

Class WA d
Number of shares outstanding at the
beginning of the year/period
Number of shares issued
Number of shares redeemed

2,794.8393
305.4016
(814.6172)

63,620.4987
18,162.5476
(8,124.1634)

Number of shares outstanding at the end
of the year/period

2,285.6237

73,658.8829

The accompanying notes form an integral part of these financial statements.
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DANSKE INVEST SICAV

Statement of Changes in the Number of Shares for the year/period ended

December 31, 2020 (continued)

Nordic Corporate

Russia

Sverige

Sverige Kort Rinta

Class WA-eur
Number of shares outstanding at the
beginning of the year/period
Number of shares issued
Number of shares redeemed

Number of shares outstanding at the end
of the year/period

Class WA-eur d
Number of shares outstanding at the
beginning of the year/period
Number of shares issued
Number of shares redeemed

1,000.0000
(1,000.0000)

Number of shares outstanding at the end
of the year/period

Class WA-eur h
Number of shares outstanding at the
beginning of the year/period
Number of shares issued
Number of shares redeemed

Number of shares outstanding at the end
of the year/period

Class WA-nok h
Number of shares outstanding at the
beginning of the year/period
Number of shares issued
Number of shares redeemed

Number of shares outstanding at the end
of the year/period

Class WA p
Number of shares outstanding at the
beginning of the year/period
Number of shares issued
Number of shares redeemed

Number of shares outstanding at the end
of the year/period

Class WA-sek
Number of shares outstanding at the
beginning of the year/period
Number of shares issued
Number of shares redeemed

Number of shares outstanding at the end
of the year/period

Class WA-sek h
Number of shares outstanding at the
beginning of the year/period
Number of shares issued
Number of shares redeemed

Number of shares outstanding at the end
of the year/period

Class WA-sek hp
Number of shares outstanding at the
beginning of the year/period
Number of shares issued
Number of shares redeemed

Number of shares outstanding at the end
of the year/period

Class WI
Number of shares outstanding at the
beginning of the year/period
Number of shares issued
Number of shares redeemed

76,997.8080
2,849.9608
(19,705.4734)

190,569.0648
2,575.5120
(21,338.8078)

Number of shares outstanding at the end
of the year/period

60,142.2954

171,805.7690

Class Wi d
Number of shares outstanding at the

beginning of the year/period - - 12,913.3575
Number of shares issued - - 20,665.6252
Number of shares redeemed - - (1,136.7772)
Number of shares outstanding at the end

of the year/period - - 32,442.2055

The accompanying notes form an integral part of these financial statements.
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DANSKE INVEST SICAV

Statement of Changes in the Number of Shares for the year/period ended

December 31, 2020 (continued)

Nordic Corporate Russia Sverige
Bond

Sverige Kort Rinta

Class WI p
Number of shares outstanding at the
beginning of the year/period - - -
Number of shares issued - - -
Number of shares redeemed - - -

Number of shares outstanding at the end
of the year/period - - -

Class WI-sek
Number of shares outstanding at the
beginning of the year/period - - -
Number of shares issued - - -
Number of shares redeemed - - -

Number of shares outstanding at the end
of the year/period - - -

Class Wi-sek h
Number of shares outstanding at the
beginning of the year/period - - -
Number of shares issued - - -
Number of shares redeemed - - -

Number of shares outstanding at the end
of the year/period - - _

Class Wi-sek h d
Number of shares outstanding at the
beginning of the year/period - - -
Number of shares issued - - -
Number of shares redeemed - - -

Number of shares outstanding at the end
of the year/period - - -

Class Wi-sek hp
Number of shares outstanding at the
beginning of the year/period - - -
Number of shares issued - - -
Number of shares redeemed - - -

Number of shares outstanding at the end
of the year/period - - -

Class X
Number of shares outstanding at the
beginning of the year/period - - -
Number of shares issued - - -
Number of shares redeemed - - -

Number of shares outstanding at the end
of the year/period - - i

Class Y
Number of shares outstanding at the
beginning of the year/period - - -
Number of shares issued - - -
Number of shares redeemed - - -

Number of shares outstanding at the end
of the year/period - - R

The accompanying notes form an integral part of these financial statements.
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DANSKE INVEST SICAV

Statement of Changes in the Number of Shares for the year/period ended
December 31, 2020 (continued)

Sverige Rénta Sverige Real Rédnta*  Sverige Smabolag Swedish Bond*
Class A
Number of shares outstanding at the
beginning of the year/period - - - 26,289.6359
Number of shares issued - - - 1,061.0000
Number of shares redeemed - - - (27,350.6359)

Number of shares outstanding at the end
of the year/period - - - -

Class A d
Number of shares outstanding at the
beginning of the year/period - - - -
Number of shares issued - - - -
Number of shares redeemed - - - -

Number of shares outstanding at the end
of the year/period - - - -

Class A-dkk
Number of shares outstanding at the
beginning of the year/period - - - -
Number of shares issued - - - -
Number of shares redeemed - - - -

Number of shares outstanding at the end
of the year/period - - - -

Class A-eur
Number of shares outstanding at the
beginning of the year/period - - - _
Number of shares issued - - - -
Number of shares redeemed - - - -

Number of shares outstanding at the end
of the year/period - - - -

Class A-eur h
Number of shares outstanding at the
beginning of the year/period - - - -
Number of shares issued - - - -
Number of shares redeemed - - - -

Number of shares outstanding at the end
of the year/period - - - -

Class A-nok
Number of shares outstanding at the
beginning of the year/period - - - -
Number of shares issued - - - -
Number of shares redeemed - - - -

Number of shares outstanding at the end
of the year/period - - - -

Class A-nok hp
Number of shares outstanding at the
beginning of the year/period - - - -
Number of shares issued - - - -
Number of shares redeemed - - - -

Number of shares outstanding at the end
of the year/period - - - -

Class A p
Number of shares outstanding at the
beginning of the year/period - - - -
Number of shares issued - - - -
Number of shares redeemed - - - -

Number of shares outstanding at the end
of the year/period - - - -

Class A-sek
Number of shares outstanding at the
beginning of the year/period - - - -
Number of shares issued - - - -
Number of shares redeemed - - - -

Number of shares outstanding at the end
of the year/period - - - -

Class A-sek h
Number of shares outstanding at the
beginning of the year/period - - - -
Number of shares issued - - - -
Number of shares redeemed - - - -

Number of shares outstanding at the end
of the year/period - - - -

* Please refer to Note 1.

The accompanying notes form an integral part of these financial statements.
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Statement of Changes in the Number of Shares for the year/period ended
December 31, 2020 (continued)

Sverige Rinta

Sverige Real Rénta* _ Sverige Smabolag

Swedish Bond*

Class A-sek h d
Number of shares outstanding at the
beginning of the year/period
Number of shares issued
Number of shares redeemed

Number of shares outstanding at the end
of the year/period

Class A-sek hp
Number of shares outstanding at the
beginning of the year/period
Number of shares issued
Number of shares redeemed

Number of shares outstanding at the end
of the year/period

Class |
Number of shares outstanding at the
beginning of the year/period
Number of shares issued
Number of shares redeemed

Number of shares outstanding at the end
of the year/period

Class I-chf h
Number of shares outstanding at the
beginning of the year/period
Number of shares issued
Number of shares redeemed

Number of shares outstanding at the end
of the year/period

Class I-dkk h d
Number of shares outstanding at the
beginning of the year/period
Number of shares issued
Number of shares redeemed

Number of shares outstanding at the end
of the year/period

Class I-eur h
Number of shares outstanding at the
beginning of the year/period
Number of shares issued
Number of shares redeemed

Number of shares outstanding at the end
of the year/period

Class l-eur h d
Number of shares outstanding at the
beginning of the year/period
Number of shares issued
Number of shares redeemed

Number of shares outstanding at the end
of the year/period

Class I-nok h
Number of shares outstanding at the
beginning of the year/period
Number of shares issued
Number of shares redeemed

Number of shares outstanding at the end
of the year/period

Class | p
Number of shares outstanding at the
beginning of the year/period
Number of shares issued
Number of shares redeemed

Number of shares outstanding at the end
of the year/period

Class I-sek h
Number of shares outstanding at the
beginning of the year/period
Number of shares issued
Number of shares redeemed

Number of shares outstanding at the end
of the year/period

* Please refer to Note 1.

The accompanying notes form an integral part of these financial statements.
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DANSKE INVEST SICAV

Statement of Changes in the Number of Shares for the year/period ended
December 31, 2020 (continued)

Sverige Rénta

Sverige Real Rénta*

Sverige Smabolag

Swedish Bond*

Class 14-eur
Number of shares outstanding at the
beginning of the year/period
Number of shares issued
Number of shares redeemed

Number of shares outstanding at the end
of the year/period

Class RA
Number of shares outstanding at the
beginning of the year/period
Number of shares issued
Number of shares redeemed

Number of shares outstanding at the end
of the year/period

Class RI
Number of shares outstanding at the
beginning of the year/period
Number of shares issued
Number of shares redeemed

Number of shares outstanding at the end
of the year/period

Class SA d
Number of shares outstanding at the

beginning of the year/period 8,384.8693 - - -
Number of shares issued 700.2481 - - -
Number of shares redeemed (2,577.0940) - - -
Number of shares outstanding at the end

of the year/period 6,508.0234 - - -

Class SA-sek
Number of shares outstanding at the
beginning of the year/period
Number of shares issued
Number of shares redeemed

2,588,341.0630
1,197,177.0082
(922,765.1506)

24,318.9633
2,140.6584
(26,459.6217)

2,142,731.9977
3,082,592.3154
(929,099.1063)

Number of shares outstanding at the end
of the year/period

2,862,752.9206

4,296,225.2068

Class SA nok
Number of shares outstanding at the
beginning of the year/period
Number of shares issued
Number of shares redeemed

Number of shares outstanding at the end
of the year/period

Class SI d
Number of shares outstanding at the
beginning of the year/period
Number of shares issued
Number of shares redeemed

Number of shares outstanding at the end
of the year/period

Class Sl-sek
Number of shares outstanding at the
beginning of the year/period
Number of shares issued
Number of shares redeemed

1,609,067.4230
904,289.6232
(384,753.6137)

5,857,531.4641
220,990.8110
(6,078,522.2751)

709,036.7990
1,077,179.8490
(438,482.6262)

Number of shares outstanding at the end
of the year/period

2,128,603.4325

1,347,734.0218

Class WA
Number of shares outstanding at the
beginning of the year/period
Number of shares issued
Number of shares redeemed

365,812.4010
380,532.6987
(177.375.3495)

2,912,786.3772
6,657,854.8168
(783.,698.6290)

Number of shares outstanding at the end
of the year/period

568,969.7502

8,786,942.5650

Class WA d
Number of shares outstanding at the

beginning of the year/period 1,920.6260 - - -
Number of shares issued 2,347.5977 - - -
Number of shares redeemed - - - -
Number of shares outstanding at the end

of the year/period 4,268.2237 - - -

* Please refer to Note 1.

The accompanying notes form an integral part of these financial statements.
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DANSKE INVEST SICAV

Statement of Changes in the Number of Shares for the year/period ended
December 31, 2020 (continued)

Sverige Rinta

Sverige Real Rénta* _ Sverige Smabolag

Swedish Bond*

Class WA-eur
Number of shares outstanding at the
beginning of the year/period
Number of shares issued
Number of shares redeemed

Number of shares outstanding at the end
of the year/period

Class WA-eur d
Number of shares outstanding at the
beginning of the year/period
Number of shares issued
Number of shares redeemed

Number of shares outstanding at the end
of the year/period

Class WA-eur h
Number of shares outstanding at the
beginning of the year/period
Number of shares issued
Number of shares redeemed

Number of shares outstanding at the end
of the year/period

Class WA-nok h
Number of shares outstanding at the
beginning of the year/period
Number of shares issued
Number of shares redeemed

Number of shares outstanding at the end
of the year/period

Class WA p
Number of shares outstanding at the
beginning of the year/period
Number of shares issued
Number of shares redeemed

Number of shares outstanding at the end
of the year/period

Class WA-sek
Number of shares outstanding at the
beginning of the year/period
Number of shares issued
Number of shares redeemed

Number of shares outstanding at the end
of the year/period

Class WA-sek h
Number of shares outstanding at the
beginning of the year/period
Number of shares issued
Number of shares redeemed

Number of shares outstanding at the end
of the year/period

Class WA-sek hp
Number of shares outstanding at the
beginning of the year/period
Number of shares issued
Number of shares redeemed

Number of shares outstanding at the end
of the year/period

Class WI
Number of shares outstanding at the
beginning of the year/period
Number of shares issued
Number of shares redeemed

673,739.9850
610,847.8331
(367.578.2502)

3,687,623.1493 -
425,720.5934 -
(4,113,343.7427) -

2,487,323.4875
5,113.7837
(2,492,437.2712)

Number of shares outstanding at the end
of the year/period

917,009.5679

Class WI d
Number of shares outstanding at the
beginning of the year/period
Number of shares issued
Number of shares redeemed

91,724.1357
288,834.1925
(20,838.9699)

Number of shares outstanding at the end
of the year/period

359,719.3583

* Please refer to Note 1.

The accompanying notes form an integral part of these financial statements.
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DANSKE INVEST SICAV

Statement of Changes in the Number of Shares for the year/period ended
December 31, 2020 (continued)

Sverige Rénta Sverige Real Rédnta*  Sverige Smabolag Swedish Bond*

Class WI p
Number of shares outstanding at the
beginning of the year/period - - - -
Number of shares issued - - - -
Number of shares redeemed - - - -

Number of shares outstanding at the end
of the year/period - - - -

Class Wi-sek
Number of shares outstanding at the
beginning of the year/period - - - -
Number of shares issued - - - -
Number of shares redeemed - - - -

Number of shares outstanding at the end
of the year/period - - - -

Class Wi-sek h
Number of shares outstanding at the
beginning of the year/period - - - -
Number of shares issued - - - -
Number of shares redeemed - - - -

Number of shares outstanding at the end
of the year/period - - - -

Class Wi-sek h d
Number of shares outstanding at the
beginning of the year/period - - - -
Number of shares issued - - - -
Number of shares redeemed - - - -

Number of shares outstanding at the end
of the year/period - - - -

Class Wi-sek hp
Number of shares outstanding at the
beginning of the year/period - - - -
Number of shares issued - - - -
Number of shares redeemed - - - -

Number of shares outstanding at the end
of the year/period - - - -

Class X
Number of shares outstanding at the
beginning of the year/period - - - -
Number of shares issued - - - -
Number of shares redeemed - - - -

Number of shares outstanding at the end
of the year/period - - - -

Class Y
Number of shares outstanding at the
beginning of the year/period - - - 6,613,742.8295
Number of shares issued - - - 188,368.1162
Number of shares redeemed - - - (6,802,110.9457)

Number of shares outstanding at the end
of the year/period - - - -

* Please refer to Note 1.

The accompanying notes form an integral part of these financial statements.
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DANSKE INVEST SICAV

Statement of Changes in the Number of Shares for the year/period ended
December 31, 2020 (continued)

US High Yield Bond Global Index

SRI Global

Sverige Beta

Class A
Number of shares outstanding at the
beginning of the year/period
Number of shares issued
Number of shares redeemed

Number of shares outstanding at the end
of the year/period

Class A d
Number of shares outstanding at the
beginning of the year/period
Number of shares issued
Number of shares redeemed

Number of shares outstanding at the end
of the year/period

Class A-dkk
Number of shares outstanding at the
beginning of the year/period
Number of shares issued
Number of shares redeemed

Number of shares outstanding at the end
of the year/period

Class A-eur
Number of shares outstanding at the
beginning of the year/period
Number of shares issued
Number of shares redeemed

Number of shares outstanding at the end
of the year/period

Class A-eur h
Number of shares outstanding at the
beginning of the year/period
Number of shares issued
Number of shares redeemed

Number of shares outstanding at the end
of the year/period

Class A-nok
Number of shares outstanding at the
beginning of the year/period
Number of shares issued
Number of shares redeemed

Number of shares outstanding at the end
of the year/period

Class A-nok hp
Number of shares outstanding at the
beginning of the year/period
Number of shares issued
Number of shares redeemed

Number of shares outstanding at the end
of the year/period

Class A p
Number of shares outstanding at the
beginning of the year/period
Number of shares issued
Number of shares redeemed

Number of shares outstanding at the end
of the year/period

Class A-sek
Number of shares outstanding at the
beginning of the year/period
Number of shares issued
Number of shares redeemed

Number of shares outstanding at the end
of the year/period

Class A-sek h
Number of shares outstanding at the
beginning of the year/period
Number of shares issued
Number of shares redeemed

Number of shares outstanding at the end
of the year/period

The accompanying notes form an integral part of these financial statements.
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DANSKE INVEST SICAV

Statement of Changes in the Number of Shares for the year/period ended
December 31, 2020 (continued)

US High Yield Bond Global Index

SRI Global

Sverige Beta

Class A-sek h d
Number of shares outstanding at the
beginning of the year/period
Number of shares issued
Number of shares redeemed

Number of shares outstanding at the end
of the year/period

Class A-sek hp
Number of shares outstanding at the
beginning of the year/period
Number of shares issued
Number of shares redeemed

Number of shares outstanding at the end
of the year/period

Class |
Number of shares outstanding at the
beginning of the year/period
Number of shares issued
Number of shares redeemed

2,387,306.6563 -
(19,848.2275) -

Number of shares outstanding at the end
of the year/period

2,367,458.4288 -

Class I-chf h
Number of shares outstanding at the
beginning of the year/period
Number of shares issued
Number of shares redeemed

Number of shares outstanding at the end
of the year/period

Class I-dkk h d
Number of shares outstanding at the
beginning of the year/period
Number of shares issued
Number of shares redeemed

Number of shares outstanding at the end
of the year/period

Class I-eur h
Number of shares outstanding at the
beginning of the year/period
Number of shares issued
Number of shares redeemed

Number of shares outstanding at the end
of the year/period

Class l-eur h d
Number of shares outstanding at the
beginning of the year/period
Number of shares issued
Number of shares redeemed

Number of shares outstanding at the end
of the year/period

Class I-nok h
Number of shares outstanding at the
beginning of the year/period
Number of shares issued
Number of shares redeemed

Number of shares outstanding at the end
of the year/period

Class | p
Number of shares outstanding at the
beginning of the year/period
Number of shares issued
Number of shares redeemed

Number of shares outstanding at the end
of the year/period

Class I-sek h
Number of shares outstanding at the
beginning of the year/period
Number of shares issued
Number of shares redeemed

Number of shares outstanding at the end
of the year/period

The accompanying notes form an integral part of these financial statements.
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DANSKE INVEST SICAV

Statement of Changes in the Number of Shares for the year/period ended
December 31, 2020 (continued)

US High Yield Bond

Global Index

SRI Global Sverige Beta

Class 14-eur
Number of shares outstanding at the
beginning of the year/period
Number of shares issued
Number of shares redeemed

Number of shares outstanding at the end
of the year/period

Class RA
Number of shares outstanding at the
beginning of the year/period
Number of shares issued
Number of shares redeemed

Number of shares outstanding at the end
of the year/period

Class RI
Number of shares outstanding at the
beginning of the year/period
Number of shares issued
Number of shares redeemed

Number of shares outstanding at the end
of the year/period

Class SA d
Number of shares outstanding at the
beginning of the year/period
Number of shares issued
Number of shares redeemed

1,011,216.5446
194.504.8025
(665,301.0426)

63,227.0487
13,091.3668
(12,963.8120)

Number of shares outstanding at the end
of the year/period

540,420.3045 63,354.6035

Class SA-sek
Number of shares outstanding at the
beginning of the year/period
Number of shares issued
Number of shares redeemed

2,833,831.6933
428,772.9166
(597,000.3575)

7,884,764.1608
1,598,808.9970
(1,163,714.0818)

531,539.2664
409,862.2138
(201,251.9861)

Number of shares outstanding at the end
of the year/period

2,665,604.2524

8,319,859.0760 740,149.4941

Class SA nok
Number of shares outstanding at the
beginning of the year/period
Number of shares issued
Number of shares redeemed

105,463.3000 -
(105,463.3000) -

Number of shares outstanding at the end
of the year/period

Class SI d
Number of shares outstanding at the
beginning of the year/period

535,992.1806 -

Number of shares issued - - 2,271.7198 -
Number of shares redeemed - - - -
Number of shares outstanding at the end

of the year/period - - 538,263.9004 -

Class Sl-sek
Number of shares outstanding at the
beginning of the year/period
Number of shares issued

7,682,418.1468
630,712.9545

12,798,219.7917
619,603.5392

320,010.4966
179,777.7435

Number of shares redeemed - (408,924.6369) (1,095,699.3482) (43,352.0000)
Number of shares outstanding at the end

of the year/period - 7,904,206.4644 12,322,123.9827 456,436.2401

Class WA

Number of shares outstanding at the

beginning of the year/period 1,150.0000 970.0000 448,388.9431 605,570.3289
Number of shares issued - - 1,215,827.8848 141,347.6713
Number of shares redeemed (1,150.0000) (970.0000) (1,112,319.8135) (354,353.4756)

Number of shares outstanding at the end
of the year/period

551,897.0144 392,564.5246

Class WA d
Number of shares outstanding at the

beginning of the year/period - - 1,246,090.4542 189,408.4567
Number of shares issued - - 112,330.7292 52,572.3149
Number of shares redeemed - - (262,146.6807) (160,324.0872)
Number of shares outstanding at the end

of the year/period - - 1,096,274.5027 81,656.6844

The accompanying notes form an integral part of these financial statements.
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DANSKE INVEST SICAV

Statement of Changes in the Number of Shares for the year/period ended
December 31, 2020 (continued)

US High Yield Bond

Global Index

SRI Global

Sverige Beta

Class WA-eur
Number of shares outstanding at the
beginning of the year/period
Number of shares issued
Number of shares redeemed

Number of shares outstanding at the end
of the year/period

Class WA-eur d
Number of shares outstanding at the
beginning of the year/period
Number of shares issued
Number of shares redeemed

Number of shares outstanding at the end
of the year/period

Class WA-eur h
Number of shares outstanding at the

beginning of the year/period 2,000.0000 - - -
Number of shares issued 113,377.0484 - - -
Number of shares redeemed (41,705.6875) - - -
Number of shares outstanding at the end

of the year/period 73,671.3609 - - -

Class WA-nok h
Number of shares outstanding at the
beginning of the year/period
Number of shares issued
Number of shares redeemed

Number of shares outstanding at the end
of the year/period

Class WA p
Number of shares outstanding at the
beginning of the year/period
Number of shares issued
Number of shares redeemed

Number of shares outstanding at the end
of the year/period

Class WA-sek
Number of shares outstanding at the
beginning of the year/period
Number of shares issued
Number of shares redeemed

Number of shares outstanding at the end
of the year/period

Class WA-sek h
Number of shares outstanding at the
beginning of the year/period
Number of shares issued
Number of shares redeemed

Number of shares outstanding at the end
of the year/period

Class WA-sek hp
Number of shares outstanding at the
beginning of the year/period
Number of shares issued
Number of shares redeemed

Number of shares outstanding at the end
of the year/period

Class WI
Number of shares outstanding at the
beginning of the year/period
Number of shares issued
Number of shares redeemed

47,516.8013
10,354.8339
(9,434.1824)

3,569,856.5694
275,532.3911
(237.371.3563)

162,628.0785
208,930.1164
(60,277.4200)

Number of shares outstanding at the end
of the year/period

48,437.4528

3,608,017.6042

311,280.7749

Class WI d
Number of shares outstanding at the
beginning of the year/period
Number of shares issued
Number of shares redeemed

724,695.1453
464,646.2279
(65,857.9400)

467,699.6225
336,768.7362
(102,153.2048)

Number of shares outstanding at the end
of the year/period

1,123,483.4332

702,315.1539

The accompanying notes form an integral part of these financial statements.
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DANSKE INVEST SICAV

Statement of Changes in the Number of Shares for the year/period ended
December 31, 2020 (continued)

US High Yield Bond Global Index

SRI Global

Sverige Beta

Class WI p
Number of shares outstanding at the
beginning of the year/period
Number of shares issued
Number of shares redeemed

Number of shares outstanding at the end
of the year/period

Class Wi-sek
Number of shares outstanding at the
beginning of the year/period
Number of shares issued
Number of shares redeemed

Number of shares outstanding at the end
of the year/period

Class Wi-sek h
Number of shares outstanding at the
beginning of the year/period
Number of shares issued
Number of shares redeemed

Number of shares outstanding at the end
of the year/period

Class Wi-sek h d
Number of shares outstanding at the
beginning of the year/period
Number of shares issued
Number of shares redeemed

Number of shares outstanding at the end
of the year/period

Class Wi-sek hp
Number of shares outstanding at the
beginning of the year/period
Number of shares issued
Number of shares redeemed

Number of shares outstanding at the end
of the year/period

Class X
Number of shares outstanding at the
beginning of the year/period
Number of shares issued
Number of shares redeemed

Number of shares outstanding at the end
of the year/period

Class Y
Number of shares outstanding at the
beginning of the year/period
Number of shares issued
Number of shares redeemed

Number of shares outstanding at the end
of the year/period

The accompanying notes form an integral part of these financial statements.
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Statistics

Aktiv China Danish Bond  Danish Mortgage
Férmogenhetsforvaltning Bond

SEK usD DKK DKK

Total Net Asset Value
December 31, 2020 6,039,559,174 37,508,807 229,626,152 2,866,690,742
December 31, 2019 5,966,193,165 23,938,532 257,132,760 3,522,496,873
December 31, 2018 5,578,181,878 27,375,464 219,519,276 3,006,180,485

NAV per share at the end of the year/period
December 31, 2020

Class A - 112.174 414.75 242.71
Class A d - -

Class A-dkk - - - -
Class A-eur - - - -
Class A-eur h - - - 12.029
Class A-nok - - - -
Class A-nok hp - - - 195.99
Class A p - - - -
Class A-sek - - - -
Class A-sek h - - - 166.89
Class A-sek h d - - - -
Class A-sek hp - - - -
Class | - - - 134.83
Class I-chf h - - - 10.532
Class I-dkk h d - - - -
Class I-eur h - - - 11.002
Class l-eur h d - - - 10.782
Class I-nok h - - - -
Class | p - - - -
Class I-sek h - - - -
Class |14-eur - - - -
Class RA - - - -
Class Rl -
Class SA d 2,626.13 - - -
Class SA-sek 3,684.81 - - -
Class SI d -
Class Sl-sek 3,684.81 - - -
Class WA 3,740.57 - 419.83 245.76
Class WA d - - -
Class WA-eur - - - -
Class WA-eur h - - - -
Class WA-nok h - - - -
Class WA p - - - -
Class WA-sek - - - -
Class WA-sek h - - - -
Class WA-sek hp - - - -
Class WI - - - -
Class WI d - - - -
Class WI-sek - - - -
Class WI-sek h - - - 101.84
Class WI-sek h d - - - -
Class X - - - -

December 31, 2019

Class A - 79.421 413.35 238.39
Class A d - -

Class A-dkk - -
Class A-eur - - - -
Class A-eur h - - - 11.789
Class A-nok - - - -
Class A-nok hp - - - 189.60
Class A p - - - -
Class A-sek - - - -
Class A-sek h - - - 163.08
Class A-sek hd - - - -
Class A-sek hp - - - -
Class | - - - 131.45
Class I-chf h - - - 10.289
Class I-dkk hd - - - -
Class I-eur h - - - 10.710
Class I-eur hd - - - 10.608
Class I-nok h - - - -
Class | p - - - -
Class I-sek h - - - -
Class 14-eur - - - -
Class RA - - - -
Class Rl -
Class SA 3,456.63 - - -
Class SA d 2,641.57 - - -
Class SI d -
Class Sl-sek 3,456.63 - - -

The accompanying notes form an integral part of these financial statements.
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Statistics (continued)

Aktiv China Danish Bond  Danish Mortgage
Férmogenhetsforvaltning Bond

SEK usD DKK DKK

Class WA 3,491.38 - 416.74 240.43
Class WA d 2,668.47 - - -
Class WA-eur -

Class WA-eur d - - - -
Class WA-eur h - - - 10.400
Class WA-nok h - - - -
Class WA p - - - -
Class WA-sek - - - -
Class WA-sek h - - - -
Class WA-sek hp - - - -
Class WI - - - -
Class Wl d - - - -
Class WI p - - - -
Class WI-sek dh - - - -
Class WI-sek h - - - -
Class WI-sek hp - - - -
Class X - - - -
Class Y - - - -

December 31, 2018

Class A - 68.025 411.95 234.00
Class A d - -

Class A-dkk - - -

Class A dp - - - -
Class A-eur h - - - 11.547
Class A-nok - - - -
Class A-nok d - - - -
Class A-nok hp - - - 182.54
Class A p - - - -
Class A-sek - - - -
Class A-sek d - - - -
Class A-sek h - - - 159.27
Class A-sek hd - - - -
Class A-sek hp - - - -
Class | - - - 128.08
Class I-chf h - - - 10.021
Class I-chf hp - - - -
Class I-dkk hd - - - -
Class I-eur h - - - 10.414
Class I-eur hd - - - 10.412
Class I-nok h - - - -
Class | p - - - -
Class I-sek h - - - -
Class I-usd hp - - - -
Class RA - - - -
Class Rl - - - -
Class RI p -
Class SA 2,983.53 - - -
Class SA d 2,372.12 - - -
Class SI 2,983.53 - - -
Class SI d - - -
Class WA 2,998.51 - 413.67 235.06
Class WA d 2,384.16 - - -
Class WA-eur -

Class WA-eur d - - - -
Class WA-eur h - - - 10.147
Class WA-nok h - - - -
Class WA p - - - -
Class WA-sek - - - -
Class WA-sek h - - - -
Class WA-sek hp -
Class WI 2,999.86 - - -
Class Wl d - -

Class WI-eur - 59.920 - -
Class WI p - -

Class WI-sek dh - - - -
Class WI-sek h - - - -
Class WI-sek hp - - - -
Class Y - - - -

The accompanying notes form an integral part of these financial statements.
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Statistics (continued)

Denmark Focus

DKK

Eastern Europe

EUR

Eastern Europe
Absolute*

EUR

Eastern Europe ex.
Russia*

EUR

Total Net Asset Value
December 31, 2020
December 31, 2019
December 31, 2018

454,760,952
415,655,780
371,016,577

NAV per share at the end of the year/period
December 31, 2020
Class A
Class A d
Class A-dkk -
Class A-eur -
Class A-eur h -
Class A-nok -
Class A-nok hp -
Class A p -
Class A-sek -
Class A-sek h -
Class A-sek h d -
Class A-sek hp
Class |
Class I-chf h
Class I-dkk h d -
Class I-eur h -
Class l-eur h d -
Class I-nok h -
Class | p -
Class I-sek h -
Class 4-eur -
Class RA
Class Rl
Class SA d
Class SA-sek -
Class SI d -
Class Sl-sek -
Class WA -
Class WA d -
Class WA-eur -
Class WA-eur h -
Class WA-nok h -
Class WA p -
Class WA-sek -
Class WA-sek h -
Class WA-sek hp -
Class WI -
Class Wl d -
Class WI-sek -
Class WI-sek h -
Class Wl-sek h d -
Class X -
December 31, 2019

Class A
Class A d
Class A-dkk -
Class A-eur -
Class A-eur h -
Class A-nok -
Class A-nok hp -
Class A p -
Class A-sek -
Class A-sek h -
Class A-sek hd -
Class A-sek hp
Class |
Class I-chf h
Class I-dkk hd -
Class I-eur h -
Class I-eur hd -
Class I-nok h -
Class | p -
Class I-sek h -
Class 14-eur
Class RA
Class Rl
Class SA
Class SA d -
Class SI d -

* Please refer to Note 1.

2,269.21

8,950,395
780,252
4,005,035

215,803,667
265,977,971

The accompanying notes form an integral part of these financial statements.

13,374,795
17,701,381
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Statistics (continued)

Denmark Focus Eastern Europe Eastern Europe Eastern Europe ex.
Absolute* Russia*

DKK EUR EUR EUR

Class Sl-sek - - -
Class WA 111.26 12.840 - 10.100
Class WA d - - - 10.100
Class WA-eur - - - -
Class WA-eur d - - - -
Class WA-eur h - - - -
Class WA-nok h - - -
Class WA p - - 13.266 -
Class WA-sek - - -
Class WA-sek h - - -
Class WA-sek hp - - 134.68 -
Class WI - - -
Class Wl d - - -
Class WI p - - 13.300 -
Class WI-sek dh - - -
Class WI-sek h - - -
Class WI-sek hp - - 134.48 -
Class X - - -
Class Y - - - -
December 31, 2018
Class A 1,462.78 10.888 - 55.254
Class A d - - -
Class A-dkk - - - -
Class A dp - - - -
Class A-eur h - - - -
Class A-nok - - - -
Class A-nok d - - - -
Class A-nok hp - - -
Class A p - - 13.003 -
Class A-sek - - -
Class A-sek d - - - -
Class A-sek h - - - -
Class A-sek hd - -
Class A-sek hp - -
Class | 1,484.62 10.730
Class I-chf h - -
Class I-chf hp - - - -
Class |-dkk hd - - - -
Class I-eur h - - - -
Class I-eur hd - - - -
Class I-nok h - - -
Class | p - - 13.539 -
Class I-sek h - - -
Class I-usd hp -
Class RA 89.40 - - -
Class Rl 89.52 - - -
Class RI p -
Class SA - - - -
Class SA d - - - -
Class SI - - - -
Class SI d - - -
Class WA 89.51 9.188 - 8.909
Class WA d - -
Class WA-eur - - -
Class WA-eur d - - - -
Class WA-eur h - - - -
Class WA-nok h - - -
Class WA p - - 13.072 -
Class WA-sek - - -
Class WA-sek h - - -
Class WA-sek hp - - 132.39 -
Class WI - - -
Class Wl d - - - -
Class WI-eur - - -
Class WI p - - 13.102 -
Class WI-sek dh - - -
Class WI-sek h - - -
Class WI-sek hp - - 132.28 -
Class Y - - -

* Please refer to Note 1.

The accompanying notes form an integral part of these financial statements.
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Statistics (continued)

Emerging and Emerging Markets Euro Sustainable Europa (SEK)*
Frontier Markets Debt Hard Currency  High Yield Bond*

EUR usD EUR SEK

Total Net Asset Value
December 31, 2020 55,340,203 907,123,394 64,518,969 -
December 31, 2019 63,593,152 638,897,206 52,484,886 476,256,165
December 31, 2018 64,324,450 239,407,384 51,518,776 430,769,678

NAV per share at the end of the year/period
December 31, 2020
Class A 12.943 13.917 13.888 -
Class A d - -
Class A-dkk 129.04 -
Class A-eur -
Class A-eur h -
Class A-nok 145.94 - - -
Class A-nok hp -
Class A p -
Class A-sek 137.96 - - -
Class A-sek h -
Class A-sek h d - - - -
Class A-sek hp - - -
Class | 13.224 14.488 12.496 -
Class I-chf h - - -
Class I-dkk h d - -
Class I-eur h - 11.925 - -
Class l-eur h d - 11.931 - -
Class I-nok h - -
Class | p - -
Class I-sek h - 103.53 - -
Class 4-eur - -
Class RA - - -
Class Rl - - 11.280 -
Class SA d - - -
Class SA-sek - - - -
Class SI d - - - -
Class Sl-sek - -
Class WA 9.784 - 14.053 -
Class WA d - -
Class WA-eur - -
Class WA-eur h - 11.485 - -
Class WA-nok h - -
Class WA p - - - -
Class WA-sek - - - -
Class WA-sek h - - - -
Class WA-sek hp - - - -
Class WI - - - -
Class Wl d - - - -
Class WI-sek - - - -
Class WI-sek h - - - -
Class Wl-sek h d - - - -
Class X - - - -
December 31, 2019
Class A 12.810 13.174 13.663 -
Class A d - -
Class A-dkk 128.26 -
Class A-eur -
Class A-eur h -
Class A-nok 135.69 - - -
Class A-nok hp -
Class A p -
Class A-sek 141.98 - - -
Class A-sek h -
Class A-sek hd - - - -
Class A-sek hp - - -
Class | 13.031 13.614 12.209 -
Class I-chf h - - -
Class I-dkk hd - -
Class I-eur h - 11.462 - -
Class I-eur hd - -
Class I-nok h - - - -
Class | p - - - -
Class I-sek h - - - -
Class 14-eur - - - -
Class RA - - -
Class Rl - - 11.049
Class SA - - -
Class SA d - - -
Class SI d - - - -

* Please refer to Note 1.

The accompanying notes form an integral part of these financial statements.

141



DANSKE INVEST SICAV

Statistics (continued)

Emerging and Emerging Markets Euro Sustainable Europa (SEK)*
Frontier Markets Debt Hard Currency  High Yield Bond*

EUR usD EUR SEK

Class Sl-sek - - -
Class WA 9.655 11.170 13.771 215.43
Class WA d - - -
Class WA-eur - - - -
Class WA-eur d - -
Class WA-eur h - 11.076 - -
Class WA-nok h - -
Class WA p - - - -
Class WA-sek - - - -
Class WA-sek h - - - -
Class WA-sek hp - - - -
Class WI - - - 215.67
Class Wl d - - - -
Class WI p - - - -
Class WI-sek dh - - - -
Class WI-sek h - - - -
Class WI-sek hp - - - -
Class X - - - -
Class Y - - - -
December 31, 2018
Class A 11.354 11.481 12.480 -
Class A d - -
Class A-dkk 113.59 -
Class A dp -
Class A-eur h -
Class A-nok 121.29 - - -
Class A-nok d -
Class A-nok hp - - - -
Class A p -
Class A-sek 123.16 - - -
Class A-sek d -
Class A-sek h - - - -
Class A-sek hd - - - -
Class A-sek hp - - -
Class | 11.499 11.778 11.076 -
Class I-chf h - - -
Class I-chf hp - - - -
Class |-dkk hd - -
Class I-eur h - 10.216 - -
Class I-eur hd - -
Class I-nok h - - - -
Class | p - - - -
Class I-sek h - - - -
Class I-usd hp - - - -
Class RA - - -
Class Rl - - 10.048 -
Class RI p - - - -
Class SA - - - 163.09
Class SA d - - - -
Class Sl - - - 163.09
Class SI d - - - -
Class WA 8.532 9.677 12.528 163.81
Class WA d - - - -
Class WA-eur - - - -
Class WA-eur d - -
Class WA-eur h - 9.881 - -
Class WA-nok h - -
Class WA p - - - -
Class WA-sek - - - -
Class WA-sek h - - - -
Class WA-sek hp - - - -
Class WI - - - 163.93
Class Wl d - - - -
Class WI-eur - - - -
Class WI p - - - -
Class WI-sek dh - - - -
Class WI-sek h - - - -
Class WI-sek hp - - - -
Class Y - - - -

* Please refer to Note 1.

The accompanying notes form an integral part of these financial statements.
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Statistics (continued)

Europe Europe High Europe Long-Short Europe Small Cap
Dividend Equity Factors

EUR EUR EUR EUR

Total Net Asset Value
December 31, 2020 127,729,138 48,253,776 136,703,038 185,685,772
December 31, 2019 80,532,868 73,337,840 53,377,065 153,309,208
December 31, 2018 96,852,170 96,986,471 - 123,133,671

NAV per share at the end of the year/period
December 31, 2020
Class A 18.453 29.869 - 86.977
Class A d - - -
Class A-dkk - - - -
Class A-eur - - - -
Class A-eur h - - - -
Class A-nok - - - 185.23
Class A-nok hp - - - -
Class A p - - 9.211
Class A-sek - - -
Class A-sek h - - -
Class A-sek h d - -
Class A-sek hp - -
Class | 19.541 16.122
Class I-chf h - -
Class I-dkk h d - - - -
Class I-eur h - - - -
Class l-eur h d - - - -
Class I-nok h - - -
Class | p - - 9.315 -
Class I-sek h - - -
Class 4-eur - - - -
Class RA - - - -
Class Rl - - - -
Class SA d -
Class SA-sek 212.700 - - -
Class SI d -
Class Sl-sek 126.92 - - -
Class WA 18.789 - - 88.831
Class WA d - -
Class WA-eur - - - -
Class WA-eur h - - - -
Class WA-nok h - -
Class WA p - -
Class WA-sek 215.62 99.85
Class WA-sek h - - -
Class WA-sek hp - - 93.13 -
Class WI - - -
Class Wl d -
Class WI-sek 215.93 - - -
Class WI-sek h -
Class Wl-sek h d - - - -
Class X - - - -
December 31, 2019
Class A 18.098 31.839 - 74.779
Class A d - - -
Class A-dkk - - - -
Class A-eur - - - -
Class A-eur h - - -
Class A-nok - - -
Class A-nok hp - - 99.11
Class A p - - 9.775
Class A-sek - - -
Class A-sek h - - -
Class A-sek hd - -
Class A-sek hp - -
Class | 19.023 17.042
Class I-chf h - -
Class I-dkk hd - - - -
Class I-eur h - - - -
Class I-eur hd - - - -
Class I-nok h - - -
Class | p - - 9.821 -
Class I-sek h - - -
Class 14-eur - - - -
Class RA - - - -
Class Rl - - - -
Class SA - - - -
Class SA d - - - -
Class SI d - - - -

166.27

The accompanying notes form an integral part of these financial statements.
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Statistics (continued)

Europe Europe High Europe Long-Short Europe Small Cap
Dividend Equity Factors

EUR EUR EUR EUR

Class Sl-sek 129.11 - -
Class WA 18.317 32.296 - 75.838
Class WA d - - -
Class WA-eur - - - -
Class WA-eur d - - - -
Class WA-eur h - - - -
Class WA-nok h - -
Class WA p - -
Class WA-sek - 109.90
Class WA-sek h - - -
Class WA-sek hp - - 98.24 -
Class WI - - -
Class Wl d - - - -
Class WI p - - - -
Class WI-sek dh - - - -
Class WI-sek h - - - -
Class WI-sek hp - - - -
Class X - - - -
Class Y - - - -
December 31, 2018
Class A 14.149 26.166 - 56.225
Class A d - - -
Class A-dkk - - - -
Class A dp - - - -
Class A-eur h - - - -
Class A-nok - - - -
Class A-nok d - - - -
Class A-nok hp - - - -
Class A p - - - -
Class A-sek - - - -
Class A-sek d - - - -
Class A-sek h - - - -
Class A-sek hd - - - -
Class A-sek hp - - -
Class | 14.762 13.888 - 20.365
Class I-chf h - - -
Class I-chf hp - - - -
Class |-dkk hd - - - -
Class I-eur h - - - -
Class I-eur hd - - - -
Class I-nok h - - - -
Class | p - - - -
Class I-sek h - - - -
Class I-usd hp - - - -
Class RA - - - -
Class Rl - - - -
Class RI p - - - -
Class SA - - - -
Class SA d - - - -
Class SI - - - -
Class SI d - - -
Class WA 14.234 26.358 - 56.625
Class WA d - - -
Class WA-eur - - - -
Class WA-eur d - - - -
Class WA-eur h - - - -
Class WA-nok h - - - -
Class WA p - - - -
Class WA-sek - - - -
Class WA-sek h - - - -
Class WA-sek hp - - - -
Class WI - - - -
Class Wl d - - - -
Class WI-eur - - - -
Class WI p - - - -
Class WI-sek dh - - - -
Class WI-sek h - - - -
Class WI-sek hp - - - -
Class Y - - - -

The accompanying notes form an integral part of these financial statements.
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Statistics (continued)

European Bond European Corporate Euro Investment  Global Corporate
Sustainable Bond  Grade Corporate Sustainable Bond
Bond

EUR EUR EUR EUR

Total Net Asset Value
December 31, 2020 25,215,385 664,268,848 444,657,577 53,525,734
December 31, 2019 26,206,357 733,918,312 351,154,581 3,744,828
December 31, 2018 26,892,519 780,443,649 279,266,506 -

NAV per share at the end of the year/period
December 31, 2020

Class A 22.082 10.504 41.204 10.302
Class A d 12.024 9.826 - -
Class A-dkk - -
Class A-eur - - - -
Class A-eur h - - - -
Class A-nok - - -
Class A-nok hp 127.48 107.19 169.49 -
Class A p - - -

Class A-sek - - -
Class A-sek h - 105.45 171.67 -
Class A-sek h d - 98.55 -

Class A-sek hp - - - -
Class | - 10.775 15.676 10.371
Class I-chf h - - - -
Class I-dkk h d - 99.01 - -
Class I-eur h - -

Class I-eur h d - - -
Class I-nok h - 110.87 - 103.87
Class | p - - -
Class I-sek h - 105.30 - 110.31
Class 14-eur - - -
Class RA - - - -
Class Rl - - - -
Class SA d - - - -
Class SA-sek - - - -
Class SI d - - - -
Class Sl-sek - - -
Class WA 22.360 10.213 10.760 -
Class WA d - - -

Class WA-eur - - - -
Class WA-eur h - - -
Class WA-nok h - - 111.18 -
Class WA p - - -

Class WA-sek - - -
Class WA-sek h - 99.99 172.41 -
Class WA-sek hp - - -

Class WI - - - -
Class Wl d - - - -
Class WI-sek - - -
Class WI-sek h - 106.20 106.39 -
Class WI-sek h d - 98.99 -

Class X - -

December 31, 2019

Class A 21.470 10.481 40.191 9.973
Class A d 12.056 10.119 - -
Class A-dkk - -
Class A-eur - - - -
Class A-eur h - - - -
Class A-nok - - -
Class A-nok hp 122.43 105.87 164.14 -
Class A p - - -

Class A-sek - - -
Class A-sek h - 105.01 167.26 -
Class A-sek hd - 101.25 -

Class A-sek hp - - - -
Class | - 10.693 15.177 9.985
Class I-chf h - - - -
Class I-dkk hd - 101.57 - -
Class I-eur h - -

Class I-eur hd - - -
Class I-nok h - 108.84 - 100.30
Class | p - - -
Class I-sek h - 104.27 - -
Class |4-eur - -

Class RA - - - -
Class Rl - - - -
Class SA - - - -
Class SA d - - - -

The accompanying notes form an integral part of these financial statements.
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Statistics (continued)

European Bond European Corporate Euro Investment  Global Corporate
Sustainable Bond  Grade Corporate Sustainable Bond
Bond

EUR EUR EUR EUR

Class SI d - - - -
Class Sl-sek - - -
Class WA 21.654 10.159 10.464 -
Class WA d - -

Class WA-eur -
Class WA-eur d - - - -
Class WA-eur h - - -
Class WA-nok h - - 107.62 -
Class WA p - - -

Class WA-sek - - -
Class WA-sek h - - 167.25 -
Class WA-sek hp - - -

Class WI - - - -
Class WI d - - - -
Class WI p - -
Class WI-sek dh - 101.34 - -
Class WI-sek h - 105.41 - -
Class WI-sek hp - -

Class X - - - -
Class Y - - - -

December 31, 2018

Class A 20.399 10.114 38.076 -
Class A d 11.571 9.765 -

Class A-dkk - -
Class A dp - - - -
Class A-eur h - - - -
Class A-nok - - - -
Class A-nok d - - -
Class A-nok hp 114.41 100.48 152.86 -
Class A p - - -

Class A-sek - - - -
Class A-sek d - - -
Class A-sek h - 101.03 157.92 -
Class A-sek hd - 97.42 -

Class A-sek hp - - -
Class | - 10.268 14.272 -
Class I-chf h - - -

Class I-chf hp - -
Class |-dkk hd - 97.74 - -
Class I-eur h - -

Class I-eur hd - -
Class I-nok h - 102.73 - -
Class | p - -
Class I-sek h - 99.83 - -
Class I-usd hp - -

Class RA - - - -
Class Rl - - - -
Class RI p - - - -
Class SA - - - -
Class SA d - - - -
Class SI - - - -
Class SI d - - -
Class WA 20.491 9.774 9.884 -
Class WA d - -

Class WA-eur - - - -
Class WA-eur d - - - -
Class WA-eur h - - -
Class WA-nok h - - 99.86 -
Class WA p - - -

Class WA-sek - - -
Class WA-sek h - 97.71 157.54 -
Class WA-sek hp - - -

Class WI - - - -
Class WI d - - - -
Class WI-eur - - - -
Class WI p - -
Class WI-sek dh - 97.29 -
Class WI-sek h - 101.09 157.64 -
Class WIl-sek hp - - -

Class Y - - - -

The accompanying notes form an integral part of these financial statements.
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Statistics (continued)

Global Emerging
Markets

usbD

Global Emerging

Markets Small Cap

usD

Global High
Dividend*

EUR

Global Inflation
Linked Bond

EUR

Total Net Asset Value
December 31, 2020
December 31, 2019
December 31, 2018

253,534,713
209,095,514
275,209,940

NAV per share at the end of the year/period
December 31, 2020
Class A
Class A d
Class A-dkk -
Class A-eur -
Class A-eur h -
Class A-nok -
Class A-nok hp -
Class A p -
Class A-sek -
Class A-sek h -
Class A-sek h d -
Class A-sek hp -
Class | 56.438
Class I-chf h -
Class I-dkk h d -
Class I-eur h -
Class l-eur h d -
Class I-nok h -
Class | p -
Class I-sek h -
Class 4-eur -
Class RA -
Class Rl 14.601
Class SA d -
Class SA-sek -
Class SI d -
Class Sl-sek
Class WA
Class WA d
Class WA-eur -
Class WA-eur h -
Class WA-nok h -
Class WA p -
Class WA-sek 927.02
Class WA-sek h -
Class WA-sek hp -
Class WI -
Class Wl d -
Class WI-sek -
Class WI-sek h -
Class Wl-sek h d -
Class X -
December 31, 2019

Class A 87.949
Class A d -
Class A-dkk -
Class A-eur -
Class A-eur h -
Class A-nok -
Class A-nok hp -
Class A p -
Class A-sek -
Class A-sek h -
Class A-sek hd -
Class A-sek hp -
Class | 44.496
Class I-chf h -
Class I-dkk hd -
Class I-eur h -
Class I-eur hd -
Class I-nok h -
Class | p -
Class I-sek h -
Class 14-eur -
Class RA -
Class Rl 11.523
Class SA -
Class SA d -
Class SI d -

* Please refer to Note 1.

110.506

60,346,620
79,094,219
77,256,904

12,200,400
11,500,659

The accompanying notes form an integral part of these financial statements.

8,950,863
8,960,597
15,030,403
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Statistics (continued)

Global Emerging Global Emerging Global High Global Inflation
Markets Markets Small Cap Dividend* Linked Bond

usbD usD EUR EUR

Class Sl-sek - - -
Class WA 89.456 9.960 - 10.206
Class WA d - - - 10.207
Class WA-eur 11.086 33.433 - -
Class WA-eur d 11.086 -
Class WA-eur h -
Class WA-nok h - - - -
Class WA p -
Class WA-sek 834.53 - - -
Class WA-sek h -
Class WA-sek hp - - - -
Class WI - - - -
Class Wl d - - - -
Class WI p - - - -
Class WI-sek dh - - - -
Class WI-sek h - - - -
Class WI-sek hp - - - -
Class X - - - -
Class Y - - - -
December 31, 2018
Class A 74.563 32.697 10.378 10.700
Class A d - - -
Class A-dkk - - -
Class A dp - - - -
Class A-eur h - - -
Class A-nok - - 117.91 -
Class A-nok d - - 117.63 -
Class A-nok hp - - -
Class A p - - -
Class A-sek - - 116.47 -
Class A-sek d - - 115.53
Class A-sek h - - -
Class A-sek hd - - -
Class A-sek hp - - - -
Class | 37.370 36.685 10.694 10.451
Class I-chf h - - - -
Class I-chf hp - - - -
Class |-dkk hd - - - -
Class I-eur h - - - -
Class I-eur hd - - - -
Class I-nok h - - - -
Class | p - - - -
Class I-sek h - - - -
Class I-usd hp - - -
Class RA -
Class Rl 9.688 - -
Class RI p -
Class SA - - - -
Class SA d - - - -
Class SI - - - -
Class SI d - - -
Class WA 75.236 8.767 - 9.723
Class WA d - -
Class WA-eur 9.138 28.842 -
Class WA-eur d 9.138 -
Class WA-eur h -
Class WA-nok h - - - -
Class WA p -
Class WA-sek 673.26 - - -
Class WA-sek h -
Class WA-sek hp - - - -
Class WI - - - -
Class Wl d - - - -
Class WI-eur - - - -
Class WI p - - - -
Class WI-sek dh - - - -
Class WI-sek h - - - -
Class WI-sek hp - - - -
Class Y - - - -

* Please refer to Note 1.

The accompanying notes form an integral part of these financial statements.
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Statistics (continued)

Global Inflation Global Portfolio Global Portfolio Global Portfolio
Linked Bond Short Solution - Balanced Solution - Solution - Equities
Duration Defensive

EUR EUR EUR EUR

Total Net Asset Value
December 31, 2020 80,007,653 818,316,063 184,288,847 136,986,685
December 31, 2019 74,385,871 317,618,608 105,145,939 114,251,346
December 31, 2018 98,024,635 - - -

NAV per share at the end of the year/period
December 31, 2020
Class A 10.357 - - -
Class A d -
Class A-dkk - - - -
Class A-eur - - - -
Class A-eur h - - - -
Class A-nok - - - -
Class A-nok hp - - - -
Class A p - - - -
Class A-sek - - - -
Class A-sek h - - - -
Class A-sek h d - - - -
Class A-sek hp -
Class | 10.638 - - -
Class I-chf h -
Class I-dkk h d - - - -
Class I-eur h - - - -
Class I-eur h d - - - -
Class I-nok h - - - -
Class | p - - - -
Class I-sek h - - - -
Class 14-eur - - - -
Class RA -
Class Rl 10.555 - - -
Class SA d -
Class SA-sek - - - -
Class SI d - - - -
Class Sl-sek -
Class WA 10.487 - - -
Class WA d -
Class WA-eur - - - -
Class WA-eur h - - - -
Class WA-nok h - - - -
Class WA p - - - -
Class WA-sek - - - -
Class WA-sek h - - - -
Class WA-sek hp - - - -
Class WI - - - -
Class Wl d - - - -
Class WI-sek - - - -
Class WIl-sek h - - - -
Class WI-sek h d - - - -
Class X - 113.418 106.581 109.975
December 31, 2019

Class A 9.988 - - -
Class A d 10.033 - - -
Class A-dkk -
Class A-eur - - - -
Class A-eur h - - - -
Class A-nok - - - -
Class A-nok hp - - - -
Class A p - - - -
Class A-sek - - - -
Class A-sek h - - - -
Class A-sek hd - - - -
Class A-sek hp -
Class | 10.214 - - -
Class I-chf h -
Class I-dkk hd - - - -
Class I-eur h - - - -
Class I-eur hd - - - -
Class I-nok h - - - -
Class | p - - - -
Class I-sek h - - - -
Class |4-eur - - - -
Class RA -
Class Rl 10.135 - - -
Class SA -
Class SA d - - - -

The accompanying notes form an integral part of these financial statements.
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Statistics (continued)

Global Inflation Global Portfolio Global Portfolio
Linked Bond Short Solution - Balanced Solution -
Duration Defensive

EUR EUR EUR

Global Portfolio
Solution - Equities

Class SI d

Class Sl-sek
Class WA

Class WA d
Class WA-eur
Class WA-eur d
Class WA-eur h
Class WA-nok h
Class WA p
Class WA-sek
Class WA-sek h
Class WA-sek hp
Class WI

Class WI d
Class WI p
Class WI-sek dh
Class WI-sek h
Class WI-sek hp
Class X

Class Y

December 31, 2018

Class A

Class A d

Class A-dkk
Class A dp
Class A-eur h
Class A-nok
Class A-nok d
Class A-nok hp
Class A p

Class A-sek
Class A-sek d
Class A-sek h
Class A-sek hd
Class A-sek hp
Class |

Class I-chf h
Class I-chf hp
Class |-dkk hd
Class I-eur h
Class I-eur hd
Class I-nok h
Class | p

Class I-sek h
Class I-usd hp
Class RA

Class Rl

Class RI p
Class SA

Class SA d
Class SI

Class SI d

Class WA

Class WA d
Class WA-eur
Class WA-eur d
Class WA-eur h
Class WA-nok h
Class WA p
Class WA-sek
Class WA-sek h
Class WA-sek hp
Class WI

Class WI d
Class WI-eur
Class WI p
Class WI-sek dh
Class WI-sek h
Class WIl-sek hp
Class Y
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Statistics (continued)

Global Portfolio
Solution - Fixed
Income

EUR

Global Portfolio Global Small Cap*

Solution -
Opportunity

EUR

usD

Global Sustainable
Future*

EUR

Total Net Asset Value
December 31, 2020 78,620,218
December 31, 2019 71,438,962
December 31, 2018 -

NAV per share at the end of the year/period
December 31, 2020
Class A -
Class A d -
Class A-dkk -
Class A-eur -
Class A-eur h -
Class A-nok -
Class A-nok hp -
Class A p -
Class A-sek -
Class A-sek h -
Class A-sek h d -
Class A-sek hp -
Class | -
Class I-chf h -
Class I-dkk h d -
Class I-eur h -
Class I-eur h d -
Class I-nok h -
Class | p -
Class I-sek h -
Class 14-eur -
Class RA -
Class Rl -
Class SA d -
Class SA-sek -
Class SI d -
Class Sl-sek -
Class WA -
Class WA d -
Class WA-eur -
Class WA-eur h -
Class WA-nok h -
Class WA p -
Class WA-sek -
Class WA-sek h -
Class WA-sek hp -
Class WI -
Class Wl d -
Class WI-sek -
Class WIl-sek h -
Class WI-sek h d -
Class X 101.589
December 31, 2019
Class A -
Class A d -
Class A-dkk -
Class A-eur -
Class A-eur h -
Class A-nok -
Class A-nok hp -
Class A p -
Class A-sek -
Class A-sek h -
Class A-sek hd -
Class A-sek hp -
Class | -
Class I-chf h -
Class I-dkk hd -
Class I-eur h -
Class I-eur hd -
Class I-nok h -
Class | p -
Class I-sek h -
Class |4-eur -
Class RA -
Class Rl -
Class SA -

* Please refer to Note 1.

276,098,175
84,696,881

1,636,870

The accompanying notes form an integral part of these financial statements.

35,517,023
30,187,900
63,260,752
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Statistics (continued)

Global Portfolio Global Portfolio Global Small Cap* Global Sustainable
Solution - Fixed Solution - Future*
Income Opportunity

EUR EUR usD EUR

Class SA d - - - -
Class SI d - - - -
Class Sl-sek - - - -
Class WA - - - 27.499
Class WA d - - - -
Class WA-eur - - - -
Class WA-eur d - - - -
Class WA-eur h - - - -
Class WA-nok h - - - -
Class WA p - - - -
Class WA-sek - - - -
Class WA-sek h - - - -
Class WA-sek hp - - - -
Class WI - - - -
Class Wl d - - - -
Class WI p - - - -
Class WI-sek dh - - - -
Class WI-sek h - - - -
Class WI-sek hp - -
Class X 99.127 102.575 - -
Class Y - -
December 31, 2018

Class A - - - 21.838
Class A d - - - -
Class A-dkk - - - -
Class A dp - - - -
Class A-eur h - - - -
Class A-nok - - - -
Class A-nok d - - - -
Class A-nok hp - - - -
Class A p - - - -
Class A-sek - - - -
Class A-sek d - - - -
Class A-sek h - - - -
Class A-sek hd - - - -
Class A-sek hp - - - -
Class | - - - 17.459
Class I-chf h - - - -
Class I-chf hp - - - -
Class I-dkk hd - - - -
Class I-eur h - - - -
Class I-eur hd - - - -
Class I-nok h - - - -
Class | p - - - -
Class I-sek h - - - -
Class I-usd hp - - - -
Class RA - - - -
Class Rl - - - 9.890
Class Rl p - - - -
Class SA - - - -
Class SA d - - - -
Class Sl - - - -
Class SI d - - - -
Class WA - - - 22.016
Class WA d - - - -
Class WA-eur - - - -
Class WA-eur d - - - -
Class WA-eur h - - - -
Class WA-nok h - - - -
Class WA p - - - -
Class WA-sek - - - -
Class WA-sek h - - - -
Class WA-sek hp - - - -
Class WI - - - -
Class Wl d - - - -
Class WI-eur - - - -
Class WI p - - - -
Class WI-sek dh - - - -
Class WI-sek h - - - -
Class WI-sek hp - - - -
Class Y - - - -

* Please refer to Note 1.

The accompanying notes form an integral part of these financial statements.
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Statistics (continued)

Global Sustainable India Japan Multi Asset
130/30 Inflation Strategy

usbD usD JPY EUR

Total Net Asset Value
December 31, 2020 9,286,789 65,848,402 6,457,711,998 36,980,804
December 31, 2019 4,990,422 66,441,215 6,781,520,998 43,377,248
December 31, 2018 - 79,653,151 8,066,186,678 9,782,920

NAV per share at the end of the year/period

December 31, 2020
Class A - 93.440 3,605.4 33.401
Class A d - - - -
Class A-dkk 974.26 - - -
Class A-eur 97.839 - - -
Class A-eur h -
Class A-nok - - - -
Class A-nok hp - - - -
Class A p - - - -
Class A-sek - - - -
Class A-sek h - - - 103.95
Class A-sek h d - - - -
Class A-sek hp - - - -
Class | - - 3,732.9 -
Class I-chf h - - - -
Class I-dkk h d - - - -
Class I-eur h - - - -
Class l-eur h d - - - -
Class I-nok h - - - -
Class | p - - - -
Class I-sek h -
Class 4-eur 98.691 - - -
Class RA -
Class Rl - - - -
Class SA d - - - -
Class SA-sek - - - -
Class SI d - - - -
Class Sl-sek - - - -
Class WA - - 3,674.4 33.720
Class WA d - - -
Class WA-eur 98.372 - - -
Class WA-eur h -
Class WA-nok h - - - -
Class WA p -
Class WA-sek 934.27 - - -
Class WA-sek h -
Class WA-sek hp - - - -
Class WI - - - -
Class Wl d - - - -
Class WI-sek - - - -
Class WI-sek h - - - -
Class Wl-sek h d - - - -
Class X - - - -

December 31, 2019
Class A 101.985 82.553 3,624.7 33.519
Class A d - - -
Class A-dkk 1,007.03 - - -
Class A-eur 100.710 - - -
Class A-eur h -
Class A-nok 974.79 - - -
Class A-nok hp -
Class A p -
Class A-sek 997.92 - -
Class A-sek h -
Class A-sek hd - - -
Class A-sek hp - - - -
Class | - - 3,715.8 -
Class I-chf h - - - -
Class I-dkk hd - - - -
Class I-eur h - - - -
Class I-eur hd - - - -
Class I-nok h - - - -
Class | p - - - -
Class I-sek h -
Class 14-eur 100.763 - - -
Class RA -
Class Rl - - - -
Class SA - - - -
Class SA d - - - -
Class SI d - - - -

The accompanying notes form an integral part of these financial statements.
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Statistics (continued)

Global Sustainable India Japan Multi Asset
130/30 Inflation Strategy

usbD usD JPY EUR

Class Sl-sek - - - -
Class WA - 10.607 3,672.0 33.688
Class WA d - - - -
Class WA-eur 100.740
Class WA-eur d -
Class WA-eur h -
Class WA-nok h - - - -
Class WA p -
Class WA-sek 998.23 - - -
Class WA-sek h -
Class WA-sek hp - - - -
Class WI - - - -
Class Wl d - - - -
Class WI p - - - -
Class WI-sek dh - - - -
Class WI-sek h - - - -
Class WI-sek hp - - - -
Class X - - - -
Class Y - - - -
December 31, 2018
Class A - 78.649 3,078.9 -
Class A d - -
Class A-dkk - - - -
Class A dp - - - -
Class A-eur h - - - -
Class A-nok - - - -
Class A-nok d - - - -
Class A-nok hp - - - -
Class A p - - - -
Class A-sek - - - -
Class A-sek d - - - -
Class A-sek h - - - -
Class A-sek hd - - - -
Class A-sek hp - - - -
Class | - - 3,125.2 9.783
Class I-chf h - - - -
Class I-chf hp - - - -
Class |-dkk hd - - - -
Class I-eur h - - - -
Class I-eur hd - - - -
Class I-nok h - - - -
Class | p - - - -
Class I-sek h - - - -
Class I-usd hp - - - -
Class RA - - - -
Class Rl - - - -
Class RI p - - - -
Class SA - - - -
Class SA d - - - -
Class SI - - - -
Class SI d - - -
Class WA - 10.025 3,100.3 -
Class WA d - - -
Class WA-eur - - -
Class WA-eur d - 10.250 8.913 -
Class WA-eur h - - -
Class WA-nok h - - - -
Class WA p - - - -
Class WA-sek - - - -
Class WA-sek h - - - -
Class WA-sek hp - - - -
Class WI - - - -
Class Wl d - - - -
Class WI-eur - - - -
Class WI p - - - -
Class WI-sek dh - - - -
Class WI-sek h - - - -
Class WI-sek hp - - - -
Class Y - - - -

The accompanying notes form an integral part of these financial statements.
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Statistics (continued)

Nordic Corporate Russia Sverige Sverige Kort Rinta
Bond

EUR usD SEK SEK

Total Net Asset Value
December 31, 2020 28,849,980 10,300,284 5,589,472,638 14,890,641,211
December 31, 2019 41,821,261 13,916,381 5,071,450,068 15,833,509,330
December 31, 2018 63,335,798 8,945,821 3,999,765,291 14,216,576,865

NAV per share at the end of the year/period
December 31, 2020
Class A 10.744 27.652 880.52 -
Class A d - - -
Class A-dkk - - - -
Class A-eur - - - -
Class A-eur h - - - -
Class A-nok - - - -
Class A-nok hp - - - -
Class A p - - - -
Class A-sek - - - -
Class A-sek h -
Class A-sek h d 96.58 - - -
Class A-sek hp -
Class | 11.105 - - -
Class I-chf h -
Class I-dkk h d - - - -
Class I-eur h - - - -
Class l-eur h d -
Class I-nok h 107.23 - - -
Class | p -
Class I-sek h - - - -
Class 4-eur -
Class RA 10.526 - - -
Class Rl 10.282 - - -
Class SA d - - 3,679.52 1,008.98
Class SA-sek - - 5,482.86 1,185.30
Class Sl d - - - 1,008.98
Class Sl-sek - - 5,482.86 1,185.30
Class WA 10.844 - 5,549.13 1,187.44
Class WA d - - 3,721.71 1,010.82
Class WA-eur - - - -
Class WA-eur h - - - -
Class WA-nok h - - - -
Class WA p - - - -
Class WA-sek - - - -
Class WA-sek h - - - -
Class WA-sek hp - - - -
Class WI - - 5,556.38 1,188.93
Class WI d - - - 1,011.66
Class WI-sek - - - -
Class WI-sek h - - - -
Class Wl-sek h d - - - -
Class X - - - -
December 31, 2019

Class A 10.689 29.292 786.68 -
Class A d 10.619 - -
Class A-dkk -
Class A-eur - - - -
Class A-eur h - - - -
Class A-nok - - - -
Class A-nok hp - - - -
Class A p - - - -
Class A-sek - - - -
Class A-sek h -
Class A-sek hd 98.53 - - -
Class A-sek hp - -
Class | 10.988 25.164 - -
Class I-chf h - -
Class I-dkk hd - - - -
Class I-eur h - - - -
Class I-eur hd -
Class I-nok h 105.01 - - -
Class | p -
Class I-sek h - - - -
Class 14-eur -
Class RA 10.440 - - -
Class Rl 10.194 - - -
Class SA - - 4,881.37 1,176.16
Class SA d - - 3,581.18 1,025.03
Class SI d - - - 1,025.03

The accompanying notes form an integral part of these financial statements.
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Statistics (continued)

Nordic Corporate Russia Sverige Sverige Kort Rinta
Bond

EUR usD SEK SEK

Class Sl-sek - - 4,881.37 1,176.16
Class WA 10.755 13.542 4,920.58 1,177.58
Class WA d - - 3,607.14 1,026.27
Class WA-eur - - - -
Class WA-eur d - 14.133 - -
Class WA-eur h - -
Class WA-nok h - - - -
Class WA p - - - -
Class WA-sek - - - -
Class WA-sek h - - - -
Class WA-sek hp - - - -
Class WI - - 4,925.04 1,178.58
Class Wl d - - - 1,026.71
Class WI p - - - -
Class WI-sek dh - - - -
Class WI-sek h - - - -
Class WI-sek hp - - - -
Class X - - - -
Class Y - - - -
December 31, 2018
Class A 10.346 20.476 605.00 -
Class A d 10.272 - -
Class A-dkk -
Class A dp - - - -
Class A-eur h - - - -
Class A-nok - - - -
Class A-nok d - - - -
Class A-nok hp - - - -
Class A p - - - -
Class A-sek - - - -
Class A-sek d - - - -
Class A-sek h -
Class A-sek hd 95.28 - - -
Class A-sek hp - -
Class | 10.579 17.391 - -
Class I-chf h - -
Class I-chf hp - - - -
Class |-dkk hd - - - -
Class I-eur h - - - -
Class I-eur hd -
Class I-nok h 99.31 - - -
Class | p -
Class I-sek h - - - -
Class I-usd hp -
Class RA 10.077 - - -
Class Rl -
Class RI p - - - -
Class SA - - 3,740.93 1,167.57
Class SA d - - 2,853.53 1,030.47
Class SI - - 3,740.93 1,167.57
Class SI d - - - 1,030.47
Class WA 10.379 9.373 3,755.94 1,168.27
Class WA d - - 2,862.61 1,031.09
Class WA-eur - - - -
Class WA-eur d - 9.587 - -
Class WA-eur h - -
Class WA-nok h - - - -
Class WA p - - - -
Class WA-sek - - - -
Class WA-sek h - - - -
Class WA-sek hp - - - -
Class WI - - 3,757.62 1,168.80
Class Wl d - - - 1,031.11
Class WI-eur - - - -
Class WI p - - - -
Class WI-sek dh - - - -
Class WI-sek h - - - -
Class WI-sek hp - - - -
Class Y - - - -

The accompanying notes form an integral part of these financial statements.
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Statistics (continued)

Sverige Rdnta Sverige Real Ranta* Sverige Smabolag

SEK SEK SEK

Swedish Bond*

SEK

Total Net Asset Value
December 31, 2020 7,932,629,269 - 2,503,183,875
December 31, 2019 6,114,899,217 1,177,120,141 732,677,656
December 31, 2018 6,040,668,796 1,012,046,345 69,795,887

NAV per share at the end of the year/period
December 31, 2020
Class A - - -
Class A d - - -
Class A-dkk - - -
Class A-eur - - -
Class A-eur h - - -
Class A-nok - - -
Class A-nok hp - - -
Class A p - - -
Class A-sek - - -
Class A-sek h - - -
Class A-sek h d - - -
Class A-sek hp - - -
Class | - - -
Class I-chf h - - -
Class I-dkk h d - - -
Class I-eur h - - -
Class l-eur h d - - -
Class I-nok h - - -
Class | p - - -
Class I-sek h - - -
Class 14-eur - - -
Class RA - - -
Class Rl -
Class SA d 955.62 - -
Class SA-sek 1,168.87 - 172.61
Class SI d - -
Class Sl-sek 1,168.87 - 172.61
Class WA 1,172.05 - 174.01
Class WA d 958.25 - -
Class WA-eur -
Class WA-eur h - - -
Class WA-nok h - - -
Class WA p - - -
Class WA-sek - - -
Class WA-sek h - - -
Class WA-sek hp -
Class WI 1,173.49 - -
Class Wl d 959.38 - -
Class WI-sek -
Class WI-sek h - - -
Class WI-sek h d - - -
Class X - - -
December 31, 2019

Class A - - -
Class A d - - -
Class A-dkk - - -
Class A-eur - - -
Class A-eur h - - -
Class A-nok - - -
Class A-nok hp - - -
Class A p - - -
Class A-sek - - -
Class A-sek h - - -
Class A-sek hd - - -
Class A-sek hp - - -
Class | - - -
Class I-chf h - - -
Class |-dkk hd - - -
Class I-eur h - - -
Class I-eur hd - - -
Class I-nok h - - -
Class | p - - -
Class I-sek h - - -
Class 14-eur - - -
Class RA - - -
Class Rl - - -
Class SA 1,148.25 122.75 126.81
Class SA d 965.70 - -
Class SI d -

* Please refer to Note 1.

The accompanying notes form an integral part of these financial statements.

1,272,125,300
1,518,088,040
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Statistics (continued)

Sverige Rinta Sverige Real Ridnta* Sverige Smabolag Swedish Bond*

SEK SEK SEK SEK

Class Sl-sek 1,148.25 122.75 126.81 -
Class WA 1,150.34 - 127.39 -
Class WA d 967.47 - -

Class WA-eur -

Class WA-eur d - - - -
Class WA-eur h - - - -
Class WA-nok h - - - -
Class WA p - - - -
Class WA-sek - - - -
Class WA-sek h - - - -
Class WA-sek hp - - -
Class WI 1,151.28 123.42 - 139.35
Class Wl d 968.22 - -
Class WI p -
Class WI-sek dh - - - -
Class WI-sek h - - - -
Class WI-sek hp - - - -
Class X - - - -
Class Y - - - 138.96

December 31, 2018

Class A - - - 246.45
Class A d - - - -
Class A-dkk - - - -
Class A dp - - - -
Class A-eur h - - - -
Class A-nok - - - -
Class A-nok d - - - -
Class A-nok hp - - - -
Class A p - - - -
Class A-sek - - - -
Class A-sek d - - - -
Class A-sek h - - - -
Class A-sek hd - - - -
Class A-sek hp - - - -
Class | - - - -
Class I-chf h - - - -
Class I-chf hp - - - -
Class |-dkk hd - - - -
Class I-eur h - - - -
Class I-eur hd - - - -
Class I-nok h - - - -
Class | p - - - -
Class I-sek h - - - -
Class I-usd hp - - - -
Class RA - - - -
Class Rl - - - -
Class Rl p - - -
Class SA 1,142.68 122.93 86.29 -
Class SA d 978.45 - -
Class SI 1,142.68 122.93 86.29 -
Class SI d - - -

Class WA 1,143.72 - 86.39 -
Class WA d 979.36 - -

Class WA-eur -

Class WA-eur d - - - -
Class WA-eur h - - - -
Class WA-nok h - - - -
Class WA p - - - -
Class WA-sek - - - -
Class WA-sek h - - - -
Class WA-sek hp - - -
Class WI 1,144.20 123.26 - 138.30
Class Wl d 979.73 - -
Class WI-eur -
Class WI p - - - -
Class WI-sek dh - - - -
Class WI-sek h - - - -
Class WI-sek hp - - - -
Class Y - - - 138.11

* Please refer to Note 1.

The accompanying notes form an integral part of these financial statements.
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Statistics (continued)

US High Yield Bond Global Index SRI Global Sverige Beta

usbD SEK SEK SEK

Total Net Asset Value
December 31, 2020 32,732,202 21,325,442,285 5,544,270,468 722,749,036
December 31, 2019 29,623,202 20,843,077,396 5,429,182,053 565,437,947
December 31, 2018 25,394,338 14,922,999,360 3,619,485,436 525,865,067

NAV per share at the end of the year/period
December 31, 2020

Class A - - - -
Class A d - - - -
Class A-dkk - - - -
Class A-eur - - - -
Class A-eur h - - - -
Class A-nok - - - -
Class A-nok hp - - - -
Class A p - - - -
Class A-sek - - - -
Class A-sek h - - - -
Class A-sek h d - - - -
Class A-sek hp -
Class | 13.410 - - -
Class I-chf h -

Class I-dkk h d - - - -
Class I-eur h - - - -
Class l-eur h d - - - -
Class I-nok h - - - -
Class | p - - - -
Class I-sek h - - - -
Class 14-eur - - - -
Class RA - - - -
Class Rl - -
Class SA d - -
Class SA-sek - 2,008.33 205.01 292.91
Class SI d - - -
Class Sl-sek - 2,008.33 205.01 292.91
Class WA - -

Class WA d - - 138.04 195.55
Class WA-eur - - -
Class WA-eur h 10.861 - - -
Class WA-nok h -

Class WA p - - - -
Class WA-sek - - - -
Class WA-sek h - - - -
Class WA-sek hp - - - -
Class WI - 2,019.29 206.21 293.45
Class Wl d - -

Class WI-sek - -
Class WI-sek h - - - -
Class WI-sek h d - - - -
Class X - - - -

December 31, 2019

Class A - - - -
Class A d - - - -
Class A-dkk - - - -
Class A-eur - - - -
Class A-eur h - - - -
Class A-nok - - - -
Class A-nok hp - - - -
Class A p - - - -
Class A-sek - - - -
Class A-sek h - - - -
Class A-sek hd - - - -
Class A-sek hp -
Class | 12.394 - - -
Class I-chf h -

Class |-dkk hd - - - -
Class I-eur h - - - -
Class I-eur hd - - - -
Class I-nok h - - - -
Class | p - - - -
Class I-sek h - - - -
Class 14-eur - - - -
Class RA - - - -
Class Rl - - - -
Class SA - 1,973.03 198.91 263.50
Class SA d - -

Class SI d - - -
Class Sl-sek - 1,973.03 198.91 263.50

The accompanying notes form an integral part of these financial statements.
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Statistics (continued)

US High Yield Bond Global Index SRI Global Sverige Beta

usbD SEK SEK SEK

Class WA 10.938 132.96 199.54 263.59
Class WA d - - 145.92 192.21
Class WA-eur - - - -
Class WA-eur d -
Class WA-eur h 10.265 - - -
Class WA-nok h -

Class WA p - - - -
Class WA-sek - - - -
Class WA-sek h - - - -
Class WA-sek hp - - - -
Class WI - 1,980.22 199.70 263.82
Class Wl d - -

Class WI p - -
Class WI-sek dh - - - -
Class WIl-sek h - - - -
Class WI-sek hp - - - -
Class X - - - -
Class Y - - - -

December 31, 2018

Class A - - - -
Class A d - - - -
Class A-dkk - - - -
Class A dp - - - -
Class A-eur h - - - -
Class A-nok - - - -
Class A-nok d - - - -
Class A-nok hp - - - -
Class A p - - - -
Class A-sek - - - -
Class A-sek d - - - -
Class A-sek h - - - -
Class A-sek hd - - - -
Class A-sek hp -
Class | 10.988 - - -
Class I-chf h -

Class I-chf hp - - - -
Class I-dkk hd - - - -
Class I-eur h - - - -
Class I-eur hd - - - -
Class I-nok h - - - -
Class | p - - - -
Class I-sek h - - - -
Class I-usd hp - - - -
Class RA - - - -
Class Rl - - - -
Class Rl p - - - -
Class SA - 1,470.04 148.32 200.14
Class SA d - -
Class SI - 1,470.04 148.32 200.14
Class SI d - - -
Class WA 9.715 98.92 148.56 200.17
Class WA d - -

Class WA-eur - -
Class WA-eur d -
Class WA-eur h 9.392 - - -
Class WA-nok h -

Class WA p - - - -
Class WA-sek - - - -
Class WA-sek h - - - -
Class WA-sek hp - - - -
Class WI - 1,472.75 148.62 200.26
Class Wl d - -

Class WI-eur - -
Class WI p - - - -
Class WI-sek dh - - - -
Class WI-sek h - - - -
Class WI-sek hp - - - -
Class Y - - - -

The accompanying notes form an integral part of these financial statements.
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Aktiv Formogenhetsforvaltning
Statement of Investments

as at December 31, 2020

(expressed in SEK)

Description Quantity / Face Currency Cost Evaluation % net
Value assets
Transferable securities admitted to an official stock exchange listing or dealt in on another regulated market
Bonds
Denmark
Dsk Bk 1.125% 18-25.01.23 72,000,000  SEK 71,673,120 72,241,200 1.20
Jyske Bk 1.375% 18-07.09.23 30,000,000  SEK 29,837,700 30,497,100 0.50
101,510,820 102,738,300 1.70
Norway
Telenor 1.125% 19-19.03.24 66,000,000  SEK 67,039,020 67,125,300 1.11
67,039,020 67,125,300 1.11
Sweden
Ab Indus 0.75% 20-20.02.25 20,000,000  SEK 20,000,000 20,079,000 0.33
Akelius Res 1.125% 17-04.10.21 50,000,000  SEK 50,395,000 50,168,500 0.83
Danske 1% 16-21.12.22 24,000,000  SEK 24,209,040 24,495,120 0.40
Danske 1% 18-18.12.24 16,000,000  SEK 16,381,440 16,576,800 0.27
Electrolux 0.885% 19-19.11.24 10,000,000  SEK 10,000,000 10,094,400 0.17
Epiroc 0.939% 20-18.05.26 10,000,000  SEK 10,000,000 10,018,800 0.17
Epiroc 1.553% 18-06.12.23 18,000,000  SEK 18,604,440 18,567,000 0.31
Husqvarna 1.0% 19-04.12.24 10,000,000  SEK 9,979,200 10,053,700 0.17
Husqvarna 1.375% 18-14.02.23 42,000,000  SEK 42,827,760 42,782,880 0.71
Kinnevik Ab 1.058% 20-19.02.25 14,000,000  SEK 14,000,000 14,036,680 0.23
Le Lundberg 0.804% 20-03.06.27 20,000,000  SEK 20,000,000 19,881,000 0.33
Le Lundberg 0.825% 19-06.12.24 20,000,000  SEK 20,000,000 20,204,800 0.33
Nordea Hyp 1% 18-18.09.24 80,000,000  SEK 82,235,200 82,792,800 1.37
Nordea Hyp 1.0% 19-17.09.25 99,000,000  SEK 102,050,160 103,038,210 1.71
Nordea Hyp 1.25% 17-20.09.23 115,000,000  SEK 117,643,000 118,969,800 1.97
Samhall Nor 0.85% 19-11.03.22 50,000,000  SEK 49,950,100 49,951,500 0.83
Sbab Bk Ab 1% 19-20.06.24 54,000,000  SEK 53,853,000 54,331,560 0.90
Scania 0.635% 18-21.02.22 40,000,000  SEK 39,878,488 40,028,800 0.66
Scbc 0.75% 19-28.03.24 9,000,000  SEK 8,974,080 9,182,520 0.15
Scbc 1% 17-21.06.23 6,000,000  SEK 6,088,102 6,153,540 0.10
Scbc 1.0% 18-12.06.24 166,000,000  SEK 170,441,700 171,464,720 2.84
Scbc 1.25% 16-15.06.22 38,000,000  SEK 39,359,640 38,724,660 0.64
Seb 1% 18-20.12.23 160,000,000  SEK 164,153,700 164,787,200 2.73
Seb 1.0% 19-17.12.25 78,000,000  SEK 80,034,420 81,286,920 1.35
Seb 1.0% 19-18.12.24 80,000,000  SEK 81,749,600 82,916,000 1.37
Seb 1.5% 16-21.12.22 5,000,000  SEK 5,192,500 5,152,500 0.08
Shb 1.41% 17-15.11.27 20,000,000  SEK 19,966,600 20,208,400 0.33
Skf 1.125% 20-10.06.24 10,000,000  SEK 9,996,100 10,174,300 0.17
Stadshypo 1.5% 17-01.06.23 10,000,000  SEK 10,329,000 10,371,700 0.17
Stadshypo 2% 17-01.09.28 180,000,000  SEK 200,656,201 202,978,800 3.36
Stadshypo 4.5% 09-21.09.22 75,000,000  SEK 88,008,591 80,851,500 1.34
Swedbk 1% 18-18.09.24 146,000,000  SEK 149,501,950 151,085,180 2.50
Swedbk 1.0% 19-18.06.25 43,000,000  SEK 44,208,470 44,716,560 0.74
Sweden 0.75% 16-12.05.28 1,000,000  SEK 996,421 1,065,660 0.02
Sweden 1% 14-12.11.26 1,000,000  SEK 1,041,344 1,071,490 0.02
Sweden 2.25% 12-01.06.32 80,000,000  SEK 99,908,390 99,659,200 1.65
Sweden 2.5% 13-12.05.25 1,000,000  SEK 1,156,628 1,122,890 0.02
Sweden 3.5% 09-30.03.39 60,000,000  SEK 92,202,592 93,399,600 1.55

The accompanying notes form an integral part of these financial statements.
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Aktiv Formogenhetsforvaltning

Statement of Investments (continued)

as at December 31, 2020

(expressed in SEK)

Description Quantity / Face Currency Cost Evaluation % net
Value assets
Sweden (continued)
Swedish 0.75% 17-12.11.29 144a 1,000,000  SEK 1,064,098 1,072,640 0.02
Volvo Tsy 0.54% 19-13.09.23 50,000,000  SEK 49,473,000 49,960,500 0.83
Volvofinans 0.858% 20-20.11.25 6,000,000  SEK 6,000,000 5,991,120 0.10
2,032,509,955 2,039,468,950 33.77
Total - Bonds 2,201,059,795 2,209,332,550 36.58
Shares
Finland
Nordea Bank Abp 1,325,000  SEK 122,683,515 89,066,500 1.48
122,683,515 89,066,500 1.48
Great Britain
Astrazeneca Plc 110,000  SEK 66,583,511 91,124,000 1.51
66,583,511 91,124,000 1.51
Luxembourg
Millicom Intl Cell. /Swed. Dep. 250,000  SEK 112,897,598 80,950,000 1.34
112,897,598 80,950,000 1.34
Sweden
Aak Ab 400,000  SEK 66,973,828 66,400,000 1.10
Ab Sagax 1,630,000  SEK 50,449,873 52,241,500 0.86
Af Poyry Ab 270,000  SEK 49,037,192 67,824,000 1.12
Akelius Resprop -D- 1,870,000 EUR 35,215,321 29,020,828 0.48
Assa Abloy Ab 330,000  SEK 56,504,716 66,825,000 1.11
Atlas Copco Ab 400,000  SEK 107,434,557 147,320,000 2.44
Bravida Holding Ab 520,000  SEK 39,555,410 56,940,000 0.94
Concentric 375,000  SEK 48,254,042 68,700,000 1.14
Corem Prop Gr /Pfd 130,000  SEK 39,729,413 41,600,000 0.69
Dometic Group Ab 655,000  SEK 46,088,390 71,362,250 1.18
Embracer Group Ab Reg Shs B 663,000 SEK 52,664,149 130,345,800 2.16
Ericsson Tel. B 1,200,000  SEK 90,140,531 117,168,000 1.94
Essity Aktie -B 495,000  SEK 123,917,861 130,927,500 2.17
Fasadgrup Grp Rg 274,383 SEK 19,361,339 24,118,265 0.40
Fastighets Balder Ab B 143,000  SEK 54,801,445 61,332,700 1.02
Fastpartner 140,000  SEK 15,725,288 16,310,000 0.27
Fastpartner -D Rg 555,000 SEK 47,443,880 44,511,000 0.74
Genova Property Group Ab /Pfd 300,000 SEK 35,494,518 38,100,000 0.63
Hennes & Mauritz Ab 1,000,000  SEK 182,563,008 172,000,000 2.85
Hexagon Ab B 218,000  SEK 104,822,848 163,456,400 2.71
Indutrade Ab 471,000  SEK 74,412,866 82,990,200 1.37
Instalco Ab 200,000  SEK 39,652,203 50,200,000 0.83
Investor Ab B 400,000  SEK 161,749,850 239,680,000 3.97
K2a Knaust /Pfd 124,000  SEK 38,006,564 40,920,000 0.68
Klovern /Pref 135,000  SEK 42,025,404 43,200,000 0.72
Nibe Industrier Ab 90,000  SEK 20,031,755 24,273,000 0.40
Nobina Ab 710,000  SEK 36,583,781 49,203,000 0.81
Nolato Ab /-B- 41,000  SEK 31,461,314 34,112,000 0.56
Np3 Fastigheter /Pref 1,468,000  SEK 44,320,210 48,150,400 0.80
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Aktiv Formogenhetsforvaltning
Statement of Investments (continued)

as at December 31, 2020

(expressed in SEK)

Description Quantity / Face Currency Cost Evaluation % net
Value assets
Sweden (continued)
Platzer Fastigheter 310,000  SEK 19,875,532 33,294,000 0.55
Samhallsbyg 1,730,000  SEK 52,162,338 52,073,000 0.86
Samhallsbyg 2,150,000  SEK 58,712,300 61,619,000 1.02
Sandvik Ab 700,000  SEK 102,267,652 140,910,000 2.33
Scandi Standard Ab 95,000  SEK 5,647,026 6,536,000 0.11
Sdiptech Rg -B 300,000  SEK 36,295,835 69,000,000 1.14
Securitas Ab B 530,000  SEK 76,636,627 70,357,500 1.16
Sinch Ab 77,000 SEK 42,664,726 103,180,000 1.71
Skandinav. Ensk. Banken A 1,330,000  SEK 122,680,207 112,385,000 1.86
Stillfront Grp Rg 1,000,000  SEK 43,915,845 100,000,000 1.66
Svenska Cellul. -B- 600,000  SEK 50,831,128 85,980,000 1.42
Swedish Orphan Biovitrum Ab 235,000  SEK 50,443,757 39,033,500 0.65
Teliasonera Ab 2,400,000  SEK 88,489,009 81,504,000 1.35
Tre Kronor Property Investment Ab 182,000 SEK 20,269,290 24,115,000 0.40
Trelleborg B 180,000  SEK 23,964,279 32,850,000 0.54
Volvo B 875,000  SEK 132,137,036 169,575,000 2.81
2,681,414,143 3,361,643,843 55.66
Switzerland
Abb Ltd 520,000  SEK 105,917,817 119,080,000 1.97
105,917,817 119,080,000 1.97
Total - Shares 3,089,496,584 3,741,864,343 61.96
Total - Transferable securities admitted to an official stock exchange listing or
dealt in on another regulated market 5,290,556,379 5,951,196,893 98.54
TOTAL INVESTMENT PORTFOLIO 5,290,556,379 5,951,196,893 98.54

The accompanying notes form an integral part of these financial statements.
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Aktiv Formogenhetsforvaltning

Geographical and Economic Portfolio Breakdowns

as at December 31, 2020

(expressed as a percentage of net assets)

Geographical breakdown % Economic breakdown %
Sweden 89.43 Banks and Financial Institutions 21.72
Switzerland 1.97 Mechanics, Machinery 14.15
Denmark 1.70 Holding and Finance Companies 11.23
Great Britain 1.51 Real Estate Companies 10.35
Finland 1.48 News Transmission 6.60
Luxembourg 1.34 Internet Software 5.53
Norway 1.11 Pharmaceuticals and Cosmetics 4.33
98.54 Automobile Industry 4.28

States, Provinces and Municipalities 3.28

Mortgage and Funding Institutions 3.24

Retail 2.85

Electronics and Electrical Equipment 2.80

Other Services 2.30

Forest Products and Paper Industry 1.42

Construction, Building Material 1.34

Food and Distilleries 1.21

Leisure 1.18

Chemicals 0.56

Consumer Goods 0.17

98.54

The accompanying notes form an integral part of these financial statements.
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China
Statement of Investments

as at December 31, 2020

(expressed in USD)

Description Quantity / Face Currency Cost Evaluation % net
Value assets
Transferable securities admitted to an official stock exchange listing or dealt in on another regulated market
Shares
Bermuda Islands
Digital China HId Ltd 1,243,750 HKD 969,049 1,020,438 2.72
969,049 1,020,438 2.72
Cayman Islands
Alibaba Group Holding Ltd 26,500 HKD 827,354 795,155 2.12
Alibaba Group Holding Ltd /Adr 8,632 USD 898,535 2,057,782 5.49
Bilibili Inc /Sadr 3,277 USD 160,051 309,185 0.82
China Mengniu Dairy Co Ltd 143,000 HKD 576,534 863,333 2.30
China Resources Land 74,000 HKD 347,438 305,477 0.81
Chow Tai Fook Jewellery Group 165,600 HKD 140,735 208,287 0.56
Cifi Holdings Shs 390,000 HKD 297,246 330,542 0.88
Cn Res Mixc 33,569 HKD 97,545 155,680 0.41
Cn Reso Cement 408,000 HKD 455,565 455,800 1.21
Country Garden Services 68,000 HKD 322,051 460,098 1.23
Huazhu Grp Rg 3,650 HKD 148,648 162,917 0.43
Innovent Biologics. Inc. 50,500 HKD 251,390 534,523 1.42
Jd. Com Inc /Adr 17,539 USD 628,060 1,570,091 4.19
Lvji Technology Rg 1,168,000 HKD 321,831 132,593 0.35
Meituan Dianping 38,600 HKD 779,913 1,466,954 3.91
Microport Scientific Corp 90,000 HKD 353,513 487,047 1.30
Netease Rg 40,300 HKD 756,645 767,340 2.05
Shimao Property HId Ltd 109,000 HKD 430,439 347,312 0.93
Sun King Power Electronics 2,410,000 HKD 509,390 659,097 1.76
Sunny Optical Technology 9,400 HKD 160,297 205,781 0.55
Tal Education Group /Adr 8,239 USD 360,676 591,231 1.58
Tencent Holdings Ltd 42,200 HKD 1,188,808 3,070,351 8.19
Tiangong International Co Ltd 826,000 HKD 168,860 368,683 0.98
Tingyi HId Corp (Cayman Isl.) 216,000 HKD 373,386 368,925 0.98
Topsports 295,000 HKD 378,785 441,445 1.18
Towngas China 702,000 HKD 320,506 316,958 0.84
Vinda Intl Hidg 155,000 HKD 389,977 422,901 1.13
Wouxi Biologics Rg 39,000 HKD 153,990 517,195 1.38
Xiaomi Corporation 82,400 HKD 133,767 352,908 0.94
Xinyi Solar Holdings Shs 186,000 HKD 316,815 485,886 1.30
Zhongsheng Grp 61,000 HKD 231,389 434,769 1.16
12,480,139 19,646,246 52.38
China
Aier Eye Hospital Group Co Ltd 17,660  CNY 70,923 202,276 0.54
Aluminium Corp Of China -H- 492,000 HKD 180,510 173,905 0.46
China Construction Bank Corp 1,420,430 HKD 1,079,389 1,079,274 2.88
China Cosco Holdings -H- 197,500 HKD 182,069 236,944 0.63
China Int Travel Serv Corp 13,300 CNY 156,615 574,543 1.53
China Merchants Bank /-H- 206,500 HKD 814,015 1,305,307 3.48
China Oilfield Services -H- 576,000 HKD 421,431 487,442 1.30
China Paci Insu (Group) Ltd -H- 187,800 HKD 632,919 735,277 1.96
China Petroleum & Chem Corp H 370,000 HKD 181,239 165,626 0.44

The accompanying notes form an integral part of these financial statements.
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China

Statement of Investments (continued)
as at December 31, 2020

(expressed in USD)

Description Quantity / Face Currency Cost Evaluation % net
Value assets

China (continued)

Chong Qing Changan Auto -A- 261,200 CNY 331,747 874,078 2.33
Citic Securities -H- Shares 132,000 HKD 291,167 297,654 0.79
Gree Elec Appl Inc of Zhuhai -A 58,499 CNY 498,308 554,178 1.48
Hz Tiger 20,000 CNY 184,157 494,342 1.32
In Mongolia 81,500 CNY 238,632 260,391 0.70
Longi Green 40,138 CNY 180,772 566,000 1.51
Midea Group Co Ltd -A- 61,784  CNY 451,681 930,202 2.48
Ningbo Joyson Electronic Corp 93,997 CNY 357,107 364,580 0.97
Ping An Insur. (Grp) Co -H- 117,000 HKD 1,217,641 1,433,857 3.82
Shg lJin Jg 52,000 CNY 316,053 409,820 1.09
Sz Mindray 9,200 CNY 328,325 599,414 1.60
Wouliangye Yibin Co Ltd -A- 11,400 CNY 212,013 508,855 1.36
Wx Lead 29,200 CNY 123,209 375,094 1.00
Zhuzhou Csr Times Electric Ltd 103,000 HKD 488,755 449,107 1.20
8,938,677 13,078,166 34.87
Hong Kong
China Everbright Intl Ltd 1,479,074  HKD 1,240,203 835,719 2.23
Galaxy Entertainment Group 35,000 HKD 224,319 272,033 0.72
H. K. Exchanges and Clearing Ltd 14,000 HKD 523,725 767,562 2.05
1,988,247 1,875,314 5.00

United States of America

Yum China Holdings Inc 6,100 HKD 352,683 349,861 0.93
Yum China Holdings Inc 11,496 USD 506,433 656,652 1.75
859,116 1,006,513 2.68

Total - Shares 25,235,228 36,626,677 97.65

Total - Transferable securities admitted to an official stock exchange listing or
dealt in on another regulated market 25,235,228 36,626,677 97.65

TOTAL INVESTMENT PORTFOLIO 25,235,228 36,626,677 97.65

The accompanying notes form an integral part of these financial statements.
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China

Geographical and Economic Portfolio Breakdowns

as at December 31, 2020

(expressed as a percentage of net assets)

Geographical breakdown % Economic breakdown %
Cayman lIslands 52.38 Internet Software 17.81
China 34.87 Banks and Financial Institutions 8.41
Hong Kong 5.00 Other Services 7.96
Bermuda Islands 2.72 Electronics and Electrical Equipment 6.26
United States of America 2.68 Insurance 5.78
97.65 Pharmaceuticals and Cosmetics 5.64

Leisure 4.92

Real Estate Companies 4.26

Retail 4.19

Automobile Industry 3.49

Food and Distilleries 3.28

Electronic Semiconductor 3.27

Consumer Goods 2.31

Forest Products and Paper Industry 2.23

Transportation 2.16

Healthcare Education & Social Services 2.12

Petrol 1.74

Biotechnology 1.38

Tobacco and Spirits 1.36

Construction, Building Material 1.21

Mechanics, Machinery 1.20

Mines, Heavy Industries 0.98

Chemicals 0.97

Public Services 0.84

Graphic Art, Publishing 0.82

Holding and Finance Companies 0.79

Textile 0.70

Clock and Watch-Making Industry 0.56

Photography And Optics 0.55

Non-Ferrous Metals 0.46

97.65

The accompanying notes form an integral part of these financial statements.
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Danish Bond

Statement of Investments
as at December 31, 2020

(expressed in DKK)

Description Quantity / Face Currency Cost Evaluation % net
Value assets

Transferable securities admitted to an official stock exchange listing or dealt in on another regulated market

Bonds
Denmark
Brf 1.5% 15-01.10.47 722,909 DKK 680,800 743,881 0.32
Brf 2.5% 14-01.10.37 784,717 DKK 762,941 833,440 0.36
Brfkred Tv 05-01.10.38 154b 3,837,287  DKK 3,749,029 4,079,577 1.78
Brfkredit 2% 12-01.10.34 367,441 DKK 337,586 382,135 0.17
Brfkredit Tv 05-01.10.38 Oa 12,508,602  DKK 12,358,382 13,296,844 5.79
Danmks Ski 2% 15-01.01.22 2,000,000 DKK 2,132,000 2,046,516 0.89
Denmark 0.1% 15.11.30 /Infl 9,000,000 DKK 10,355,504 10,625,867 4.63
Denmark 0.5% 18-15.11.29 Regs 20,000,000 DKK 21,714,400 21,738,700 9.47
DIr Kredit 0.50% 20-01.10.43 3,000,000 DKK 2,957,700 2,996,370 1.30
DIr Kredit 1.5% 15-01.10.37 3,868,523  DKK 3,889,967 4,030,838 1.76
DIr Kredit 3% 10-01.10.31 381,302 DKK 349,401 413,735 0.18
DIr Kredit 3.5% 12-01.10.44 511,468 DKK 515,560 571,521 0.25
DIr Kredit 4% 11-01.10.44 91,111 DKK 90,617 101,393 0.04
Kommkrdt 0% 19-19.05.22 1,485,149 DKK 1,497,565 1,495,377 0.65
Kommkrdt 0.125% 18-08.11.23 910,345 DKK 911,984 926,036 0.40
Kommkrdt 1% 16-01.01.22 6,000,000 DKK 6,243,600 6,091,188 2.65
Kommkrdt 2% 15-01.10.47 42,859  DKK 40,263 44,945 0.02
Kommbkrdt Frn 11-01.01.22 1,000,000 DKK 1,020,000 1,007,685 0.44
Ldbk Reall 1.5% 15-01.10.37 913,370 DKK 811,529 935,287 0.41
Ldbk Reall 1.5% 19-01.10.50 3,521,249  DKK 3,466,670 3,584,973 1.56
Ldbk Reall 2% 15-01.10.47 1,247,989  DKK 1,189,022 1,274,322 0.56
Ldbk Reall 2.5% 14-01.10.47 4,125  DKK 4,120 4,354 -
Nordea Kred 0.5% 19-01.10.40 24,102,972  DKK 23,524,501 24,242,480 10.56
Nordea Kred 1.5% 15-01.10.37 1,487,708  DKK 1,481,311 1,553,895 0.68
Nordea Kred 1.50% 17-01.10.40 13,064,996  DKK 13,453,680 13,598,492 5.92
Nordea Kred 2% 14-01.10.37 4,666,701  DKK 4,675,721 4,874,267 2.12
Nordea Kred 2% 15-01.10.47 2,260,040  DKK 2,197,324 2,354,844 1.03
Nordea Kred 2% 17-01.10.50 2,518,745  DKK 2,493,306 2,612,609 1.14
Nordea Kred 2.5% 12-01.10.34 1,712,482  DKK 1,688,655 1,806,737 0.79
Nordea Kred 3.5% 15-01.10.47 339,683  DKK 341,891 385,486 0.17
Nordea Kredit 3.5% 01.10.44 151,290 DKK 152,576 168,442 0.07
Nordea Kredit 6% 07-01.10.41 5,785  DKK 5,513 7,015 -
Nordea Kredit 6% 07-01.10.41 88,279  DKK 86,107 107,089 0.05
Nykred. Realkr. Frn 05-01.10.38 9,727,095  DKK 9,923,795 10,322,238 4.50
Nykredit 0.50% 19-01.10.40 9,543,795  DKK 9,578,153 9,593,776 4.18
Nykredit 1% 15-01.10.32 1,775,192  DKK 1,802,352 1,840,054 0.80
Nykredit 1.5% 17-01.10.40 2,918,725  DKK 3,005,557 3,038,644 1.32
Nykredit 2.5% 14-01.10.47 681,545 DKK 700,287 710,569 0.31
Nykredit Frn 17-01.07.28 4,643,966  DKK 4,668,279 4,762,712 2.07
Nykredit Realkredit Tv 04-38 33d 10,922,243  DKK 10,641,833 11,548,863 5.03
Nykredit Tv 05-01.10.38 33d 5,755,046  DKK 5,714,253 6,116,359 2.66
Realkrdt 0.50% 19-01.10.40 14,661,663  DKK 14,493,557 14,737,024 6.42
Realkrdt 1% 15-01.10.32 7,678,346  DKK 7,608,575 7,949,115 3.46
Realkrdt 1% 19-01.10.50 13,923,699 DKK 13,700,274 14,131,858 6.15
Realkrdt 2% 14-01.10.37 2,186,168  DKK 2,232,042 2,284,288 0.99
Realkrdt 2% 15-01.10.47 864,287  DKK 859,811 901,006 0.39
Realkrdt 2% 15-01.10.47 1,339,709  DKK 1,354,582 1,390,718 0.61
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DANSKE INVEST SICAV
Danish Bond
Statement of Investments (continued)

as at December 31, 2020

(expressed in DKK)

Description Quantity / Face Currency Cost Evaluation % net
assets
Denmark (continued)

Realkrdt 4% 07-01.10.31 DKK 169,493 180,552 0.08
Realkredit 3.5% 12-01.10.44 DKK 301,394 334,422 0.15
Realkredit 4% 05-01.10.28 DKK 7,455 7,625 -
Realkredit Dan. Frn 05-01.10.38 4,000,250 DKK 4,215,125 4,248,098 1.85
Realkredit Dk. 6% 93-01.10.26 A DKK 68,956 74,199 0.03
Realkredit Tv 05-01.10.38 Oa 5,109,201  DKK 5,026,624 5,416,453 2.36
Totalkred Frn 04-01.10.38 /30 Ccf 926,754  DKK 969,385 979,307 0.43
Totalkredit 6% -01.04.24 S111 DKK 22,308 24,264 0.01
222,243,315 229,528,484 99.96
Total - Bonds 222,243,315 229,528,484 99.96

Total - Transferable securities admitted to an official stock exchange listing or
dealt in on another regulated market 222,243,315 229,528,484 99.96
TOTAL INVESTMENT PORTFOLIO 222,243,315 229,528,484 99.96

The accompanying notes form an integral part of these financial statements.
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DANSKE INVEST SICAV
Danish Bond
Geographical and Economic Portfolio Breakdowns

as at December 31, 2020

(expressed as a percentage of net assets)

Geographical breakdown % Economic breakdown %
Denmark 99.96 Mortgage and Funding Institutions 81.70
99.96 States, Provinces and Municipalities 18.26

99.96

The accompanying notes form an integral part of these financial statements.
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DANSKE INVEST SICAV
Danish Mortgage Bond
Statement of Investments

as at December 31, 2020

(expressed in DKK)

Description Quantity / Face Currency Cost Evaluation % net
Value assets

Transferable securities admitted to an official stock exchange listing or dealt in on another regulated market

Bonds
Denmark
Brf 0.5% 19-01.10.40 229,554,280 DKK 225,587,848 230,921,735 8.06
Brf 0.50% 19-01.10.35 4,832,360 DKK 4,789,835 4,939,368 0.17
Brf 1% 15-01.10.32 35,412,551  DKK 34,650,392 36,667,961 1.28
Brf 1% 19-01.10.50 9,843,365  DKK 9,720,323 9,994,451 0.35
Brf 1.5% 15-01.10.47 10,717,591  DKK 9,954,397 11,028,519 0.38
Brf 1.5% 19-01.10.50 3,199,615  DKK 3,094,988 3,292,065 0.11
Brf 2% 15-01.10.47 20,361,001 DKK 19,662,481 21,158,216 0.74
Brf 4% 05-01.10.23 63,797 DKK 66,795 65,704 -
Brfkredit 9% 90-22 S.111 28,437  DKK 31,551 30,197 -
Brfkredit Tv 05-01.10.38 Oa 16,499,529  DKK 17,070,688 17,539,263 0.61
Dansk Ldb Realkr. 4% 03-35 122,127  DKK 127,653 137,443 -
Denmark 0.5% 18-15.11.29 Regs 75,000,000 DKK 80,618,850 81,520,125 2.84
Denmark 4.5% 07-15.11.39 20,000,000 DKK 41,060,000 38,309,100 1.34
DIr Kredit 0.50% 19-01.10.40 75,386,676 DKK 74,175,177 75,741,973 2.64
DIr Kredit 1.5% 15-01.10.37 14,411,945 DKK 14,164,455 15,016,641 0.52
DIr Kredit 1.5% 17-01.10.40 15,581,309  DKK 15,364,699 16,175,892 0.56
DIr Kredit 2.5% 14-01.10.47 6,397,039  DKK 6,333,069 6,706,144 0.23
DIr Kredit 3% 14-01.10.47 1,038,240 DKK 1,047,584 1,116,995 0.04
Kommkrdt 0.125% 18-08.11.23 36,413,793  DKK 36,479,338 37,041,421 1.29
Kommkrdt 0.50% 19-19.06.39 4,334,170  DKK 4,269,678 4,617,833 0.16
Kommkrdt 1.5% 15-01.10.37 54,798  DKK 50,784 55,358 -
Kommkrdt 2% 03-15.11.28 25,000,000 DKK 28,807,500 29,550,600 1.03
Kommkrdt 2% 15-01.10.47 208,627  DKK 205,851 218,781 0.01
Kommunekr. 3% 05-28 19,926 DKK 17,784 21,229 -
Kommunekr. 3% 05-33 S210 A2033 33,696 DKK 30,781 37,369 -
Kommunekred. 2% 03-24 309s. 26,633,000 DKK 29,669,162 29,201,194 1.02
Landsbk Realkredit 4% 05-35 /Rbt 603,373  DKK 593,566 662,492 0.02
Landsbk Reallane 5% 99-01.01.22 63,438  DKK 65,230 65,157 -
Landsbk. Reallane 6% 99-01.10.32 286,696  DKK 296,530 341,946 0.01
Ldbk Reall 1% 19-01.10.50 68,832,916  DKK 66,808,894 69,077,411 2.41
Ldbk Reall 1.5% 15-01.10.37 4,982,024 DKK 4,426,528 5,101,573 0.18
Ldbk Reall 1.5% 17-01.10.40 10,974,064  DKK 10,568,024 11,206,275 0.39
Ldbk Reall 1.5% 19-01.10.50 19,366,869  DKK 19,000,659 19,717,351 0.69
Ldbk Reall 2% 15-01.10.47 7,727,707  DKK 7,276,480 7,890,762 0.28
Ldbk Reall 2% 17-01.10.50 3,744,553  DKK 3,636,363 3,810,629 0.13
Ldbk Reall 2% 17-01.10.50 6,465,955  DKK 6,368,966 6,632,273 0.23
Ldbk Reall 2.5% 14-01.10.47 107,332 DKK 106,771 113,301 -
Ldbk Reall 3% 12-01.10.44 124,431 DKK 121,955 129,012 -
Ldbk Reall 4% 11-01.10.44 1,962,781  DKK 1,909,226 2,045,500 0.07
Nordea Bank Frn 05-01.10.38 Oa 6,423,881  DKK 6,748,287 6,828,868 0.24
Nordea Kred 0.5% 17-01.10.30 5,584,664  DKK 5,542,221 5,717,400 0.20
Nordea Kred 0.5% 19-01.10.40 188,017,633  DKK 183,851,721 189,105,879 6.60
Nordea Kred 0.5% 19-01.10.50 94,612,690 DKK 93,257,957 93,666,279 3.27
Nordea Kred 0.50% 20-01.10.43 60,000,000 DKK 59,445,000 59,860,500 2.09
Nordea Kred 1% 19-01.10.50 158,160,677  DKK 147,616,132 160,602,678 5.60
Nordea Kred 1.50% 17-01.10.40 130,469,461  DKK 134,350,927 135,797,051 4.74
Nordea Kred 2% 15-01.10.47 3,351,681  DKK 3,303,920 3,476,903 0.12

The accompanying notes form an integral part of these financial statements.
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DANSKE INVEST SICAV

Danish Mortgage Bond

Statement of Investments (continued)

as at December 31, 2020

(expressed in DKK)

Description Quantity / Face Currency Cost Evaluation % net
Value assets

Denmark (continued)
Nordea Kred 2.5% 12-01.10.34 27,474,183  DKK 28,493,817 28,986,362 1.01
Nordea Kred 4% 11-01.10.44 498  DKK 493 560 -
Nordea Kred Frn 07-01.10.41 3,090,317 DKK 3,036,236 3,278,023 0.11
Nordea Kred. 4% 03-01.10.35 15,291  DKK 15,949 17,412 -
Nordea Kredit 4% 03-01.10.25 341,108 DKK 359,331 364,482 0.01
Nykred Tv 04-38 43d Cf Oa 1,275,037  DKK 1,340,956 1,350,306 0.05
Nykred. Realkr. Frn 05-01.10.38 39,192,659  DKK 39,824,815 41,590,623 1.45
Nykredit 0% 19-01.10.35 9,508,704  DKK 9,304,267 9,461,360 0.33
Nykredit 0.50% 19-01.10.40 253,287,783 DKK 248,441,062 254,614,251 8.88
Nykredit 0.50% 20-01.10.53 20,000,000 DKK 19,322,000 19,348,960 0.68
Nykredit 1% 15-01.10.32 53,255,763  DKK 54,070,576 55,201,622 1.93
Nykredit 1% 17-01.10.35 11,823,769  DKK 11,589,540 12,221,178 0.43
Nykredit 1% 19-01.10.50 61,493,469  DKK 57,242,719 62,404,310 2.18
Nykredit 1.5% 15-01.10.47 37,672,209  DKK 35,999,404 38,646,977 1.35
Nykredit 10% 90-01.10.22 S.3 60,018 DKK 68,421 63,352 -
Nykredit 2.5% 14-01.10.47 6,030,735  DKK 6,332,272 6,326,892 0.22
Nykredit 4% 09-01.10.26 169,119  DKK 178,970 182,314 0.01
Nykredit 9% 90-01.10.22 S.3a 19,252 DKK 21,851 20,527 -
Nykredit Frn 15-01.07.26 27,709,518  DKK 28,503,342 29,274,718 1.02
Nykredit Realkr. 7% 08-41 163 DKK 162 194 -
Realkrdt 0% 19-01.10.35 206,477,516  DKK 201,365,568 205,412,092 7.17
Realkrdt 0.0% 19-01.10.40 70,000,000 DKK 67,676,000 68,490,590 2.39
Realkrdt 0.50% 19-01.10.40 47,905,565  DKK 47,114,369 48,151,800 1.68
Realkrdt 0.50% 19-01.10.50 34,670,058 DKK 33,238,185 34,269,723 1.20
Realkrdt 1% 14-01.04.25 5,000,000 DKK 4,668,500 5,286,440 0.18
Realkrdt 1% 15-01.10.32 22,947,544  DKK 23,031,303 23,756,766 0.83
Realkrdt 1% 19-01.10.50 1 DKK 1 1 -
Realkrdt 1.0% 20-01.10.53 57,000,000 DKK 55,746,000 56,428,176  1.97
Realkrdt 1.5% 15-01.10.47 10,870,827  DKK 10,525,386 11,196,050 0.39
Realkrdt 2% 12-01.10.29 274,441 DKK 278,730 287,275 0.01
Realkrdt 2% 17-01.10.50 424,128  DKK 438,723 439,174 0.02
Realkrdt 3% 14-01.10.47 2,419,987  DKK 2,502,872 2,608,296 0.09
Realkrdt 4% 11-01.10.44 1,047 DKK 1,042 1,165 -
Realkrdt Frn 07-01.01.41 3,205,017 DKK 3,144,122 3,414,048 0.12
Realkrdt Frn 07-01.01.41 20,710,293  DKK 20,362,420 21,938,496 0.77
Realkrdt Frn 07-01.10.39 25,887,942  DKK 25,745,558 27,428,818 0.96
Realkrdt Frn 07-01.10.39 41,936,323  DKK 41,516,960 43,518,664 1.52
Realkredit 4% 03-01.10.35 7,643 DKK 7,723 8,717 -
Realkredit 5% 02-01.04.25 33,762  DKK 35,821 35,836 -
Realkredit Dan. Frn 05-01.10.38 19,405,431  DKK 20,433,710 20,607,753 0.72
Realkredit Danmark 4% 05-38 S. loh Oa 3,637 DKK 3,786 4,123 -
Realkredit Dk 5% 06-28 53,845  DKK 58,637 59,577 -
Realkredit Tv 05-01.10.38 Oa 6,449,615  DKK 6,739,559 6,837,475 0.24
Totalkredit Frn 05-01.10.38 30c 15,863,921  DKK 16,787,201 16,868,631 0.59
2,537,915,379 2,613,358,926 91.16

Finland

Nib 0.375% 19-01.07.39 60,000,000 DKK 59,540,400 62,231,844 2.17
59,540,400 62,231,844 2.17

The accompanying notes form an integral part of these financial statements.
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DANSKE INVEST SICAV
Danish Mortgage Bond
Statement of Investments (continued)

as at December 31, 2020

(expressed in DKK)

Description Quantity / Face Currency Cost Evaluation % net
Value assets
Luxembourg

EIB 0.0% 19-14.11.31 29,600,000 DKK 29,972,960 30,217,450 1.06
29,972,960 30,217,450 1.06

United States of America
Intl Bk Rec 0.20% 19-15.11.39 140,000,000 DKK 137,882,000 140,414,540 4.90
137,882,000 140,414,540 4.90
Total - Bonds 2,765,310,739 2,846,222,760 99.29

Total - Transferable securities admitted to an official stock exchange listing or
dealt in on another regulated market

TOTAL INVESTMENT PORTFOLIO

The accompanying notes form an integral part of these financial statements.

2,765,310,739

2,765,310,739

2,846,222,760 99.29

2,846,222,760 99.29
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DANSKE INVEST SICAV

Danish Mortgage Bond

Geographical and Economic Portfolio Breakdowns

as at December 31, 2020

(expressed as a percentage of net assets)

Geographical breakdown % Economic breakdown %

Denmark 91.16 Mortgage and Funding Institutions 83.47

United States of America 4.90 Supranational 8.13

Finland 2.17 States, Provinces and Municipalities 7.69

Luxembourg 1.06 99.29
99.29

The accompanying notes form an integral part of these financial statements.
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DANSKE INVEST SICAV
Denmark Focus
Statement of Investments

as at December 31, 2020

(expressed in DKK)

Description Quantity / Face Currency Cost Evaluation % net
Value assets
Transferable securities admitted to an official stock exchange listing or dealt in on another regulated market
Shares
Denmark
A.P. Moeller-Maersk A /S A 256  DKK 1,891,743 3,238,400 0.71
A.P. Moeller-Maersk A /S B 2,499  DKK 24,929,011 33,973,905 7.47
Carlsberg A /S B 26,283  DKK 19,652,236 25,631,182 5.64
Christian Hansen Holding A /S 29,281  DKK 15,723,517 18,341,618 4.03
Coloplast -B- 23,097 DKK 15,599,554 21,470,971 4.72
Danske Bank As 170,518  DKK 31,318,738 17,162,637 3.77
Dfds A/S 35,291 DKK 8,657,198 9,712,083 2.14
Dsv Panalpina A /S 21,493  DKK 10,819,764 21,922,860 4.82
Genmab A /S 5,990 DKK 6,348,473 14,753,370 3.24
Gn Great Nordic Ltd 43,925 DKK 10,222,475 21,400,260 4.71
H. Lundbeck A /S 22,193  DKK 6,769,627 4,633,898 1.02
Iss A /S 78,933  DKK 11,823,605 8,319,538 1.83
Matas A /S 28,676 DKK 1,820,497 2,477,606 0.54
Netcompany Group A/S 27,757  DKK 6,366,039 17,278,733 3.80
Novo Nordisk A /S /-B- 98,742  DKK 31,940,218 42,128,274 9.26
Novozymes Shs -B- 19,180 DKK 5,992,019 6,703,410 1.47
Orphazyme A/S 56,130 DKK 3,962,674 3,766,323 0.83
Orsted 30,679 DKK 11,051,544 38,149,336 8.39
Pandora A /S 26,388  DKK 12,019,495 17,970,228 3.95
Per Aarsleff A/S 23,067 DKK 3,822,170 7,116,170 1.57
Rockwool International A /S B 1,717 DKK 2,862,288 3,911,326 0.86
Royal Unibrew A /S 23,537 DKK 9,249,796 16,631,244 3.66
Topdanmark A /S 34,724  DKK 10,120,106 9,174,081 2.02
Tryg A/S 90,209 DKK 15,091,719 17,329,149 3.81
Vestas Wind Systems As /Reg 21,485 DKK 11,320,130 30,927,657 6.80
William Demant Holding A /S 72,768  DKK 15,691,031 17,507,981 3.85
Zealand Pharma A /S 23,746  DKK 4,347,523 5,238,368 1.15
309,413,190 436,870,608 96.06
Finland
Nordea Bank Abp 236,903  SEK 11,562,606 11,768,251  2.59
11,562,606 11,768,251 2.59
Total - Shares 320,975,796 448,638,859 98.65
Total - Transferable securities admitted to an official stock exchange listing or
dealt in on another regulated market 320,975,796 448,638,859 98.65
TOTAL INVESTMENT PORTFOLIO 320,975,796 448,638,859 98.65

The accompanying notes form an integral part of these financial statements.
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DANSKE INVEST SICAV

Denmark Focus

Geographical and Economic Portfolio Breakdowns

as at December 31, 2020

(expressed as a percentage of net assets)

Geographical breakdown % Economic breakdown %
Denmark 96.06 Pharmaceuticals and Cosmetics 19.39
Finland 2.59 Public Services 15.19
98.65 Transportation 15.14

Tobacco and Spirits 9.30

Biotechnology 9.25

Banks and Financial Institutions 6.36

Insurance 5.83

News Transmission 4.71

Consumer Goods 3.95

Internet Software 3.80

Construction, Building Material 2.43

Other Services 1.83

Chemicals 1.47

98.65

The accompanying notes form an integral part of these financial statements.
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DANSKE INVEST SICAV
Eastern Europe
Statement of Investments

as at December 31, 2020

(expressed in EUR)

Description Quantity / Face Currency Cost Evaluation % net
Value assets
Transferable securities admitted to an official stock exchange listing or dealt in on another regulated market
Shares
British Virgin Islands
Mail. Ru Gr /Gdr 6,334 usD 150,246 137,567 1.54
150,246 137,567 1.54
Czech Republic
Cez. Ceske Energeticke Zavody 5,018 CZK 81,827 98,490 1.10
81,827 98,490 1.10
Greece
Eurobank Ergasias Sa 122,151 EUR 49,108 71,434 0.80
Jumbo Sa 4,360 EUR 64,412 62,435 0.70
Mytilineos /Reg 6,907 EUR 67,797 80,812 0.90
National Bank of Greece S.A 54,164 EUR 65,264 122,086 1.36
Opap 9,361 EUR 78,813 102,503 1.15
325,394 439,270 4.91
Hungary
Mol Hungarian Oil and Gas Plc 24,928  HUF 122,579 149,590 1.67
Otp Bank Ltd 7,980 HUF 230,541 292,134 3.26
353,120 441,724 4.93
Jersey
Polymetal 13,491 GBP 248,251 254,410 2.84
248,251 254,410 2.84
Kazakhstan
Halyk Bank /Sgdr 10,056  USD 93,966 95,705 1.07
93,966 95,705 1.07
Poland
Asseco Poland Sa 5,978 PLN 90,636 88,975 0.99
Cd Projekt Sa 2,122 PLN 174,344 127,400 1.42
Getback S.A 49,786 PLN - - -
Grupa Kety Sa 1,100 PLN 111,120 118,163 1.32
Kghm Polska Miedz Sa 4,204 PLN 110,971 168,144 1.88
Polski Koncern Naftowy Orlen 6,865 PLN 74,548 86,603 0.97
Powszechna Kasa Oszczed. Polski 40,573 PLN 214,405 254,676 2.85
Powszechny Zaklad Ubezpieczen 26,460 PLN 158,254 187,139 2.09
Santander Bank Polska S.A. 2,994 PLN 109,464 121,515 1.36
Wirtualna Polska Holding S.A. 6,577 PLN 100,870 133,684 1.49
1,144,612 1,286,299 14.37
Romania
Banca Romana Pentru Dezvoltare 17,847 RON 46,934 54,463 0.61
46,934 54,463 0.61

The accompanying notes form an integral part of these financial statements.
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DANSKE INVEST SICAV
Eastern Europe
Statement of Investments (continued)

as at December 31, 2020

(expressed in EUR)

Description Quantity / Face Currency Cost Evaluation % net
Value assets
Russia

Gazprom Oao /Sadr Regs 189,884 uUsD 727,469 870,839 9.73
Jsc Surgutneftegaz /Pref. 547,105 USD 232,238 248,938 2.78
Lukoil Holding 13,007 USD 666,031 731,106 8.17
Magnit Jsc 4,505 USD 235,610 277,744 3.10
Magnitogorsk Iron&Steel Works 347,035 USD 150,556 210,671 2.35
Mmc Norilsk Nickel Pjsc /Adr 19,615 USD 398,523 505,792 5.65
Mobile Telesystems Pjsc 85,037 USD 310,911 305,814 3.42
Moscow Exchange 73,491 USD 119,495 127,546 1.43
Novatek Pjsc /Sgdr 2,103 USD 257,779 285,851 3.19
Sberbank 254,275 usD 597,213 749,746 8.38
Tatneft Pjsc 60,318 USD 329,925 336,022 3.76
Tatneft Pref 14,775 USD 73,661 76,331 0.85
4,099,411 4,726,400 52.81

Slovenia
Nova Lubl /Gdr 4,539 EUR 35,205 41,577 0.46
35,205 41,577 0.46

The Netherlands

X5 Retail Group Nv /Sgdr 3931 USD 123,274 117,289 131
Yandex Nv -A- 5551 USD 287,890 313,820 3.51
411,164 431,109 4.82

Turkey
Bim Birlesik Magazalar As 14,515 TRY 107,771 121,913 1.36
Eregli Demir Celik 121,162 TRY 132,792 200,598 2.24
Koc HId As 56,306 TRY 94,491 128961 1.44
Sabanci Holding 160,649  TRY 151,478 203,588 2.28
Turkcell lletisim Hizmet 45,513 TRY 79,619 81,110 0.91
Turkiye Garanti Bankasi /Nom. 109,745 TRY 89,671 124,712 1.39
Ulker Biskuvi 14,337 TRY 37,519 37,064 0.41
693,341 897,946 10.03
Total - Shares 7,683,471 8,904,960 99.49

Total - Transferable securities admitted to an official stock exchange listing or
dealt in on another regulated market 7,683,471 8,904,960 99.49

Closed - ended investment funds

Romania
Fondul Proprietatea Sa /Dis 136,108 RON 35,785 40,529 0.46
35,785 40,529 0.46
Total - Closed - ended investment funds 35,785 40,529 0.46
TOTAL INVESTMENT PORTFOLIO 7,719,256 8,945,489 99.95

The accompanying notes form an integral part of these financial statements.
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Eastern Europe

Geographical and Economic Portfolio Breakdowns

as at December 31, 2020

(expressed as a percentage of net assets)

Geographical breakdown % Economic breakdown %
Russia 52.81 Holding and Finance Companies 23.72
Poland 14.37 Banks and Financial Institutions 21.54
Turkey 10.03 Petrol 19.52
Hungary 4.93 Internet Software 7.53
Greece 491 Mines, Heavy Industries 5.49
The Netherlands 4.82 Food and Distilleries 4.87
Jersey 2.84 Non-Ferrous Metals 4.72
British Virgin Islands 1.54 News Transmission 4.33
Czech Republic 1.10 Insurance 2.09
Kazakhstan 1.07 Office Equipment, Computers 1.42
Romania 1.07 Retail 131
Slovenia 0.46 Leisure 1.15
99.95 Public Services 1.10

Consumer Goods 0.70

Investment Funds 0.46

99.95

The accompanying notes form an integral part of these financial statements.
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DANSKE INVEST SICAV
Emerging and Frontier Markets
Statement of Investments

as at December 31, 2020

(expressed in EUR)

Description Quantity / Face Currency Cost Evaluation % net
Value assets
Transferable securities admitted to an official stock exchange listing or dealt in on another regulated market
Bonds
Switzerland
Cs Nassau 02.09.21 Cert /Jarir 11,199 usD 359,594 422,984 0.76
359,594 422,984 0.76
The Bahamas
Cs 0% 12.07.21 /Mouwasat 2,200 usD 37,114 65,439 0.12
37,114 65,439 0.12
Total - Bonds 396,708 488,423 0.88
Shares
Bermuda Islands
Silverlake Axis Ltd 3,416,000 SGD 1,236,786 567,704 1.03
1,236,786 567,704 1.03
Brazil
B2w Cia Digital Nm Shs 10,877 BRL 92,708 128,797 0.23
B3 Sa - Brasil Bolsa Balcao 28,000 BRL 299,656 271,787 0.49
Banco Btg Pactual Sa /Unit 19,400 BRL 212,114 285,593 0.52
Banco Do Brasil Sa 34,600 BRL 186,030 210,245 0.38
Cpfl Energia Sa 55,900 BRL 281,064 284,958 0.52
Gerdau /Pref. 43,500 BRL 147,793 166,566 0.30
Hapvida 95,500 BRL 161,889 228,232 041
Itau Holding /Pref 50,250 BRL 366,029 248,916 0.45
Jhsf Participacoes Sa 95,100 BRL 107,961 116,319 0.21
Lojas Renner Sa 15,200 BRL 109,196 103,646 0.19
Minerva Sa 104,200 BRL 241,529 166,125 0.30
Movida Participacoes Sa 70,700 BRL 154,424 228,643 0.41
Petroleo Brasileiro /Prf. Shs 35,600 BRL 222,326 158,004 0.29
Sabesp. Cia Saneam. Basestado 28,700 BRL 200,486 199,744 0.36
Sao Martinho Sa 69,600 BRL 293,868 298,225 0.54
Simpar Rg 44,900 BRL 171,502 249,417 0.45
Sul Amer /Units (1sh+2pref) 38,613 BRL 401,274 268,190 0.48
Via Varejo Sa 67,800 BRL 184,810 171,589 0.31
3,834,659 3,784,996 6.84
British Virgin Islands
Arcos Dorados Holdings Cls -A- 95,658 usD 524,904 394,506 0.71
Mail. Ru Gr /Gdr 15,285 usD 360,412 331,972 0.60
885,316 726,478 1.31
Cayman Islands
Li Ning Company Ltd 204,000 HKD 581,493 1,140,981 2.06
Shenzhou Intl Group Ltd 64,800 HKD 467,828 1,033,569 1.87
Sitc International Holdings 571,000 HKD 501,382 1,003,026 1.81

The accompanying notes form an integral part of these financial statements.
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DANSKE INVEST SICAV

Emerging and Frontier Markets

Statement of Investments (continued)

as at December 31, 2020

(expressed in EUR)

Description Quantity / Face Currency Cost Evaluation % net
Value assets
Cayman Islands (continued)
Xinyi Glass Holding Co Ltd 462,000 HKD 286,598 1,049,593 1.90
1,837,301 4,227,169 7.64
Chile
Conchator Sponsored 196,550 CLP 265,259 277,524 0.50
265,259 277,524 0.50
China
C&S Paper -A- 391,600 CNY 1,075,219 1,016,762 1.84
Cn Intl Cap /H 515,600 HKD 1,024,642 1,136,195 2.05
Hefei Meyer -A- 156,500 CNY 826,288 862,136 1.56
Hz Tiger 51,432 CNY 281,057 1,034,084 1.87
Inner Mongolia Yi Li Ind. -A- 133,164 CNY 522,206 735,073 1.33
Will Semico 33,600 CNY 761,916 966,036 1.74
4,491,328 5,750,286 10.39
Colombia
Banco Davivienda /Pfd 55,075 cop 348,794 476,171 0.86
348,794 476,171 0.86
Cyprus
Global Ports Inv /Gdr 59,830 usb 200,796 139,190 0.25
200,796 139,190 0.25
Egypt
Cairo Investment & Real Estate Dev 375,000 EGP 232,981 290,975 0.53
Commercial Intl. Bank Ltd 187,975 EGP 621,086 575,743 1.04
Egyptian Intl. Pharmaceutical 68,763 EGP 468,034 156,510 0.28
Fawry Bkg T 437,000 EGP 220,201 759,547 1.37
Mm Gp Ind 665,000 EGP 285,687 271,414 0.49
Obour Land For Food Industries 665,000 EGP 210,704 195,047 0.35
2,038,693 2,249,236 4.06
Great Britain
Georgia Capital Plc 20,816 GBP 334,289 130,655 0.24
Tbc Bank Group Plc 10,660 GBP 163,644 146,371 0.26
497,933 277,026 0.50
Hong Kong
China Resources Beer (Holdings) 138,000 HKD 625,523 1,033,947 1.87
Techtronic Industries Co Ltd 83,500 HKD 524,008 969,086 1.75
1,149,531 2,003,033 3.62
India
Alkem Laboratories Ltd 2,150 INR 65,984 70,374 0.13
Cipla Ltd /Demat. 30,900 INR 182,083 283,040 0.51
Coffee Day Enterprises Ltd 225,880 INR 384,502 66,256 0.12
Gmr Infrastructure 672,900 INR 141,473 199,626 0.36
Gtpl Hathway Ltd 382,460 INR 650,531 566,887 1.02
Hathway Cable & Datacom Ltd 446,700 INR 118,488 164,842 0.30

The accompanying notes form an integral part of these financial statements.
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Emerging and Frontier Markets

Statement of Investments (continued)

as at December 31, 2020

(expressed in EUR)

Description Quantity / Face Currency Cost Evaluation % net
Value assets
India (continued)
Hemisphere Prop Ltd 101,803 INR 219,848 108,906 0.20
Hikal Ltd 114,285 INR 137,667 210,742 0.38
Ht Media Ltd 494,013 INR 480,877 87,989 0.16
Jubilant Life Sciences Ltd 76,288 INR 400,064 720,572 1.30
Raymond Ltd /Dematerialised 33,582 INR 206,209 125,738 0.23
State Bank Of India 118,200 INR 384,162 362,566 0.65
Tata Communications Ltd 72,746 INR 268,422 884,020 1.60
Tata Consumer Registered Shs 62,261 INR 107,490 408,954 0.74
Tata Motors Ltd -A- 339,476 INR 522,596 292,307 0.53
The Federal Bank Ltd 461,460 INR 449,855 343,917 0.62
Tv 18 Broadcast Ltd Shs 1,590,000 INR 662,566 548,691 0.99
Va Tech Wabag Shs 106,967 INR 461,253 246,484 0.44
Zee Ent. Enterp /Demat 201,700 INR 490,406 507,439 0.92
6,334,476 6,199,350 11.20
Indonesia
Bekasi Fajar In 54,968,289 IDR 933,685 579,323 1.05
Pt Arwana Citramulia Tbk 18,482,893 IDR 510,133 735,894 1.33
Pt Cikarang Listrindo Tbk 14,071,298 IDR 1,011,044 584,963 1.06
Pt Link Net Tbk 2,238,000 IDR 607,692 315,801 0.57
Pt Sentul City Tbk -A- 100,300,000 IDR 950,745 293,635 0.53
4,013,299 2,509,616 4.54
Jersey
Integr Diagnost Rg 785,600 usD 838,597 670,791 1.21
838,597 670,791 1.21
Kazakhstan
Halyk Bank /Sgdr 45,423 usD 483,862 432,301 0.78
483,862 432,301 0.78
Kenya
East African Breweries Ltd 133,000 KES 321,509 154,477 0.28
Equity Group Holdings Ltd 1,888,800 KES 661,973 520,326 0.94
Safaricom 2,659,700 KES 410,248 679,227 1.23
1,393,730 1,354,030 2.45
Luxembourg
Globant S.A. 3,280 usD 158,006 581,320 1.05
158,006 581,320 1.05
Malaysia
Alliance Bk Rg 1,119,000 MYR 878,607 661,496 1.20
878,607 661,496 1.20
Mauritius
Mcb Group Limited 33,300 MUR 177,288 163,144 0.29
177,288 163,144 0.29

The accompanying notes form an integral part of these financial statements.
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Emerging and Frontier Markets

Statement of Investments (continued)

as at December 31, 2020

(expressed in EUR)

Description Quantity / Face Currency Cost Evaluation % net
Value assets
Mexico
Genomma Lab Internacion. Sa 492,000 MXN 421,889 375,421 0.68
Grupo Comercial -B- 269,000 MXN 249,932 315,532 0.57
Grupo Traxion Sab De Cv 144a 441,181 MXN 289,759 308,154 0.56
La Comer Sab De Cv 208,700 MXN 189,740 388,184 0.70
Megacable Holdings - Cpo 105,700 MXN 284,801 321,926 0.58
1,436,121 1,709,217 3.09
Morocco
Hightech Payment Systems Sa 1,200 MAD 447,608 700,764 1.27
Label Vie Sa 1,700 MAD 353,735 496,996 0.90
Mutandis Sca 11,100 MAD 224,979 222,967 0.40
1,026,322 1,420,727 2.57
Nigeria
Guaranty Trust Bk Plc /Sgdr 110,500 usbD 224,347 314,597 0.57
Nestle Foods Nigeria Plc 91,030 NGN 310,268 284,398 0.51
Nigerian Breweries Plc 842,521 NGN 358,342 97,943 0.18
Stanbic Ibtc Holdings Plc Shs 2,235,095 NGN 235,327 204,384 0.37
1,128,284 901,322 1.63
Pakistan
Adamjee Insurance Co Ltd 780,000 PKR 369,532 154,457 0.28
Shifa Intl 90,000 PKR 222,488 91,399 0.16
592,020 245,856 0.44
Panama
Inretail Peru Corp 14,624 usD 279,044 465,123 0.84
279,044 465,123 0.84
Philippines
Alliance Global Group Inc 3,300,000 PHP 387,071 592,300 1.07
Manila Water Co Inc 2,106,370 PHP 982,143 569,945 1.03
Philippine National Bank 1,173,012 PHP 1,126,915 582,951 1.05
Security Bank Corp 272,140 PHP 853,479 617,475 1.12
3,349,608 2,362,671 4.27
Poland
Globe Trade Centre 70,567 PLN 149,486 111,045 0.20
Grupa Kety Sa 4,116 PLN 288,034 442,145 0.80
Impel Sa 49,192 PLN 178,908 146,218 0.26
Orange Polska S.A. 137,614 PLN 213,189 198,205 0.36
Powszechny Zaklad Ubezpieczen 36,006 PLN 316,891 254,654 0.46
1,146,508 1,152,267 2.08
Romania
Banca Romana Pentru Dezvoltare 91,775 RON 283,494 280,067 0.51
283,494 280,067 0.51
Russia
Groupe Lsr /Sgdr Repr. Sreg S 168,816 usD 342,252 311,720 0.56

The accompanying notes form an

integral part of these financial statements.
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Emerging and Frontier Markets

Statement of Investments (continued)

as at December 31, 2020

(expressed in EUR)

Description Quantity / Face Currency Cost Evaluation % net
Value assets
Russia (continued)
Magnitogorsk Iron&Steel Works 772,719 usD 418,657 469,087 0.85
Mobile Telesystems Pjsc 137,832 USD 515,621 495,678 0.89
Sberbank 136,668 usb 371,499 402,974 0.73
1,648,029 1,679,459 3.03
Saudi Arabia
Al Rajhi Co 21,300 SAR 300,640 374,077 0.68
Bupa Arabia 14,700 SAR 327,415 391,393 0.71
Jarir Marketing Company 1,033 SAR 37,326 38,837 0.07
Mouwasat 12,800 SAR 271,889 377,438 0.68
United Electronics 27,450 SAR 445,217 517,200 0.93
1,382,487 1,698,945 3.07
Slovenia
Nova Lubl /Gdr 38,236 EUR 405,498 350,242 0.63
405,498 350,242 0.63
South Africa
Avi Ltd 36,200 ZAR 224,604 149,025 0.27
Discovery Shs 31,700 ZAR 290,063 270,815 0.49
Mr. Price Group Limited 23,950 ZAR 297,117 227,811 0.41
Mtn Group Ltd 80,850 ZAR 542,423 273,109 0.49
Woolworths HId Ltd 98,150 ZAR 427,642 215,395 0.39
1,781,849 1,136,155 2.05
Thailand
Hana Microelectronics /For. Reg 667,999 THB 597,338 720,462 1.30
Siam City Cement 136,600 THB 963,039 502,214 0.91
1,560,377 1,222,676 2.21
The Netherlands
X5 Retail Group Nv /Sgdr 7,866 usb 196,038 234,697 0.42
Yandex Nv -A- 4,264 usb 185,696 241,061 0.44
381,734 475,758 0.86
Turkey
Eregli Demir Celik 223,481 TRY 277,566 369,999 0.67
Sabanci Holding 400,370 TRY 852,120 507,385 0.91
Sok Marketler Ticaret A.S. 260,094 TRY 402,482 360,229 0.65
Ulker Biskuvi 104,545 TRY 278,913 270,268 0.49
1,811,081 1,507,881 2.72
United Arab Emirates
Aramex 500,000 AED 424,979 480,558 0.87
424,979 480,558 0.87
United States of America
Mercadolibre Inc 453 usD 112,015 631,197 1.14
Yum China Holdings Inc 20,900 usb 958,325 971,089 1.76
1,070,340 1,602,286 2.90

The accompanying notes form an integral part of these financial statements.
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Emerging and Frontier Markets
Statement of Investments (continued)

as at December 31, 2020

(expressed in EUR)

Description Quantity / Face Currency Cost Evaluation % net
Value assets
Vietnam
Dong A Plst 5 VND 3 1 -
Hdbank 877,800 VND 583,985 734,127 1.33
Kinhbac City 605,000 VND 348,955 519,825 0.94
932,943 1,253,953 2.27
Total - Shares 51,704,979 52,996,024 95.76
Warrants
The Netherlands
Jpm Str 11.08.21 Cw /600525 62,177 usD 124,462 49,858 0.09
124,462 49,858 0.09
Total - Warrants 124,462 49,858 0.09
Total - Transferable securities admitted to an official stock exchange listing or
dealt in on another regulated market 52,226,149 53,534,305 96.73
Other Transferable securities
Shares
Botswana
Letshego Hldgs 1,628,400 BWP 412,140 88,409 0.16
412,140 88,409 0.16
Great Britain
Nmc Health Plc 15,750 GBP 182,948 - -
182,948 - -
India
Abb Power Pro Sys Inunlisted 15,600 INR 167,050 225,347 0.41
167,050 225,347 0.41
Zambia
Stand Chart Zambia 1,000,000 ZMW 189,142 53,794 0.10
189,142 53,794 0.10
Total - Shares 951,280 367,550 0.67
Total - Other Transferable securities 951,280 367,550 0.67
TOTAL INVESTMENT PORTFOLIO 53,177,429 53,901,855 97.40

The accompanying notes form an integral part of these financial statements.
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Emerging and Frontier Markets

Geographical and Economic Portfolio Breakdowns

as at December 31, 2020

(expressed as a percentage of net assets)

Geographical breakdown % Economic breakdown %
India 11.61 Banks and Financial Institutions 13.26
China 10.39 Holding and Finance Companies 10.09
Cayman Islands 7.64 Retail 7.74
Brazil 6.84 Electronic Semiconductor 7.52
Indonesia 4.54 Internet Software 5.35
Philippines 4.27 News Transmission 4.57
Egypt 4.06 Food and Distilleries 4.50
Hong Kong 3.62 Public Services 3.82
Mexico 3.09 Electronics and Electrical Equipment 3.75
Saudi Arabia 3.07 Pharmaceuticals and Cosmetics 3.63
Russia 3.03 Construction, Building Material 3.46
United States of America 2.90 Insurance 3.02
Turkey 2.72 Business Houses 2.66
Morocco 2.57 Transportation 2.37
Kenya 2.45 Textile 2.10
Vietnam 2.27 Real Estate Companies 2.03
Thailand 221 Healthcare Education & Social Services 1.89
Poland 2.08 Leisure 1.88
South Africa 2.05 Forest Products and Paper Industry 1.84
Nigeria 1.63 Mines, Heavy Industries 1.82
British Virgin Islands 1.31 Chemicals 1.68
Jersey 1.21 Agriculture and Fishing 1.50
Malaysia 1.20 Miscellaneous 1.36
Luxembourg 1.05 Petrol 1.34
Bermuda Islands 1.03 Other Services 1.25
The Netherlands 0.95 Tobacco and Spirits 0.96
United Arab Emirates 0.87 Photography And Optics 0.92
Colombia 0.86 Automobile Industry 0.53
Panama 0.84 Consumer Goods 0.40
Kazakhstan 0.78 Graphic Art, Publishing 0.16
Switzerland 0.76 97.40
Slovenia 0.63
Romania 0.51
Chile 0.50
Great Britain 0.50
Pakistan 0.44
Mauritius 0.29
Cyprus 0.25
Botswana 0.16
The Bahamas 0.12
Zambia 0.10

97.40

The accompanying notes form an integral part of these financial statements.
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Emerging Markets Debt Hard Currency

Statement of Investments
as at December 31, 2020

(expressed in USD)

Description Quantity / Face Currency Cost Evaluation % net
Value assets
Transferable securities admitted to an official stock exchange listing or dealt in on another regulated market
Bonds
Albania
Albania 3.5% 18-09.10.25 Regs 1,600,000 EUR 1,864,264 2,077,098 0.23
Rep of Albn 3.50% 20-16.06.27 4,700,000 EUR 5,485,636 6,127,930 0.67
7,349,900 8,205,028 0.90
Angola
Angola 8.25% 18-09.05.28 Regs 2,000,000 USD 1,905,000 1,914,500 0.21
Angola 9.375% 18-08.05.48 1,800,000 USD 1,929,244 1,693,800 0.19
Angola 9.5% 15-12.11.25 1,100,000 USD 1,168,045 1,138,898 0.12
Angola Rep 8% 19-26.11.29 1,900,000 USD 1,842,500 1,782,352 0.20
Angola Rep 9.125% 19-26.11.49 3,700,000 USD 3,333,480 3,411,400 0.38
10,178,269 9,940,950 1.10
Argentina
Argent 0.125% 09.07.30 /Pool St-Up 3,003,502 USD 1,545,102 1,216,418 0.13
Argent 0.125% 09.07.35 /Pool St-Up 4,893,411 USD 2,153,722 1,786,095 0.20
Argent 0.125% 09.07.41 /Pool St-Up 3,337,100 USD 1,445,310 1,259,755 0.14
Argent 0.125% 20-09.07.46 /Pool 5,000,000 USD 2,156,250 1,832,500 0.20
Argent 1% 20-09.07.29 /Pool 647,436  USD 335,063 280,832 0.03
Argentina 0.125% 09.01.38 4,486,269 USD 2,184,584 1,833,763 0.20
Buenos Aires 3% 05-20 Reg Mulcp 200,000 EUR 36,062 14,681 -
City Buenos 8.95% 19.02.21 /Pool 1,200,000 USD 423,885 405,964 0.05
Gob Pr Neuq 7.5% 27.04.25 Regs 206,560 USD 151,320 130,651 0.02
Prov Buenos 9.95% 09.06.21 /Pool 1,200,000 USD 1,076,623 489,000 0.05
Prov De La 9.75% 24.02.25 /Pool 200,000 USD 152,814 104,002 0.01
Prov Ent 8.75% 08.02.25 /Pool Regs 2,300,000 USD 1,888,857 1,299,523 0.14
Prv Rio 7.75% 07.12.25 /Pool Regs 1,177,531 USD 881,294 706,531 0.08
Salta 9.125% 16-07.07.24 /Pool 600,000 USD 444,384 342,006 0.04
14,875,270 11,701,721 1.29
Armenia
Armenia 3.95% 19-26.09.29 1,800,000 USD 1,761,308 1,818,000 0.20
Armenia 7.15% 15-26.03.25 600,000 USD 648,490 689,448 0.08
2,409,798 2,507,448 0.28
Azerbaijan
Azerb 3.5% 17-01.09.32 /Pool Regs 5,017,000 USD 4,942,641 5,302,969 0.58
Southn Gas 6.875% 16-24.03.26 5,150,000 USD 5,861,762 6,222,745 0.69
St Oil 4.75% 13-13.03.23 200,000 USD 184,063 213,297 0.02
St Oil 6.95% 15-18.03.30 1,400,000 USD 1,615,800 1,796,693 0.20
12,604,266 13,535,704 1.49
Bahrain
Bahrain 5.625% 19-30.09.31 1,200,000 USD 1,186,250 1,268,707 0.14
Bahrain 6% 14-19.09.44 3,350,000 USD 3,423,862 3,463,704 0.38
Bahrain 6.75% 17-20.09.29 Regs 4,000,000 USD 4,481,250 4,590,051 0.51
Bahrain 7.375% 20-14.05.30 1,400,000 USD 1,400,000 1,661,793 0.18

The accompanying notes form an integral part of these financial statements.
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Emerging Markets Debt Hard Currency

Statement of Investments (continued)
as at December 31, 2020

(expressed in USD)

Description Quantity / Face Currency Cost Evaluation % net
Value assets

Bahrain (continued)

Bahrain 7.5% 17-20.09.47 1,500,000 USD 1,768,770 1,759,852 0.19
Cbb Intern 6.25% 14.11.24 1,700,000 usb 1,738,250 1,874,097 0.21
Cbb Suz 5.25% 17-20.03.25 2,000,000 USD 2,107,000 2,145,448 0.24
Oil & Gas H 7.625% 18-07.11.24 2,000,000 USD 2,179,600 2,240,000 0.25
Oil & Gas H 8.375% 18-07.11.28 1,100,000 USD 1,179,320 1,296,196 0.14
19,464,302 20,299,848 2.24

Belize
Belize St-Up 20.02.38 /Pool Regs 400,000 USD 252,760 186,494 0.02
252,760 186,494 0.02

Benin
Benin Intl 5.75% 26.03.26 /Pool 5,900,000 EUR 6,722,733 7,602,271 0.84
6,722,733 7,602,271 0.84

Bermuda Islands

Bermuda 3.375% 20-20.08.50 1,000,000 USD 997,190 1,077,500 0.12
997,190 1,077,500 0.12

Brazil
Brazil 3.875% 20-12.06.30 1,000,000 USD 999,000 1,055,000 0.12
Brazil 4.75% 19-14.01.50 1,782,000 USD 1,736,399 1,904,067 0.21
Brazil 5% 14-27.01.45 700,000 USD 581,249 777,000 0.08
Brazil 5.625% 16-21.02.47 1,300,000 USD 1,409,762 1,550,900 0.17
4,726,410 5,286,967 0.58

British Virgin Islands

Sinopec Grp 3.25% 15-28.04.25 200,000 USD 195,942 214,472 0.03

Sinopec Ove 3.25% 17-13.09.27 700,000 USD 697,831 750,723 0.08

Sinopec Ove 3.625% 17-12.04.27 1,000,000 USD 1,026,008 1,096,740 0.12
1,919,781 2,061,935 0.23

Burundi

Esafrb 4.875% 19-23.05.24 Regs 3,200,000 USD 3,276,314 3,374,976 0.37
3,276,314 3,374,976 0.37

Cameroon

Cameroon 9.5% 19.11.25 /Pool 3,200,000 USD 3,467,975 3,552,000 0.39
3,467,975 3,552,000 0.39

Cayman Islands

Ahb Sukuk 4.375% 18-19.09.23 1,900,000 USD 1,907,054 2,062,905 0.23
Amb Circle 3.25% 12-04.12.22 500,000 USD 507,975 519,650 0.06
Avi Funding 3.8% 15-16.09.25 700,000 USD 711,137 785,747 0.09
Bos Fund 4% 19-18.09.24 Regs 1,300,000 USD 1,299,129 1,363,102 0.15
Dubai Dof 2.763% 20-09.09.30 1,500,000 USD 1,500,000 1,514,820 0.17
lcd Funding 3.223% 20-28.04.26 4,000,000 USD 4,002,320 4,017,000 0.44
Mumtalakat 5.625% 19-27.02.24 900,000 USD 903,876 965,034 0.11
Neon Cap Frn 06.01.28 140,000,000 JPY 346,443 320,158 0.03
Sharjah 2.942% 20-10.06.27 3,000,000 USD 3,000,000 3,111,750 0.34

The accompanying notes form an integral part of these financial statements.
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(expressed in USD)

Description Quantity / Face Currency Cost Evaluation % net
Value assets

Cayman Islands (continued)

Sharjah 3.234% 19-23.10.29 2,000,000 USD 2,076,440 2,092,900 0.23
16,254,374 16,753,066 1.85
Chile
Chile 3.5% 19-25.01.50 3,100,000 USD 3,167,789 3,557,281 0.39
Codelco 4.375% 19-05.02.49 Regs 900,000 USD 873,082 1,096,168 0.12
Codelco Inc 4.25% 12-17.07.42 200,000 USD 199,244 233,737 0.03
Conadelco 3.70% 19-30.01.50 1,800,000 USD 1,718,802 1,980,638 0.22
Conadelco 3.75% 20-15.01.31 1,000,000 USD 998,160 1,129,770 0.12
Empresa Nac 4.375% 14-30.10.24 2,400,000 USD 2,399,584 2,637,024 0.29
Empresa Nac 4.5% 17-14.09.47 200,000 USD 194,260 222,076 0.02
Empresa Nac 5.25% 06.11.29 /Pool 1,450,000 USD 1,501,693 1,716,995 0.19
Metro 4.70% 20-07.05.50 Regs 1,000,000 USD 987,160 1,258,380 0.14
Metro 5% 17-25.01.47 Regs 200,000 USD 195,412 255,000 0.03
12,235,186 14,087,069 1.55
Colombia
Colombia 3.0% 20-30.01.30 3,500,000 USD 3,596,250 3,668,035 0.40
Colombia 3.125% 20-15.04.31 300,000 USD 298,911 318,375 0.03
Colombia 3.875% 17-25.04.27 8,000,000 USD 8,516,832 8,904,000 0.98
Colombia 4.125% 20-15.05.51 1,000,000 USD 1,020,380 1,110,000 0.12
Colombia 5.2% 19-15.05.49 200,000 USD 199,410 253,860 0.03
Colombia 5.625% 14-26.02.44 900,000 USD 982,401 1,165,500 0.13
Colombia 6.125% 09-18.01.41 1,000,000 USD 1,165,860 1,340,000 0.15
Colombia Re 4.5% 18-15.03.29 7,476,000 USD 7,996,414 8,667,076 0.96
Colombia Re 5% 15-15.06.45 1,600,000 USD 1,658,344 1,952,000 0.22
Ecopetrol 5.375% 15-26.06.26 250,000 USD 247,500 287,943 0.03
Ecopetrol 5.875% 14-28.05.45 400,000 USD 367,300 484,200 0.05
Emp 4.375% 20-15.02.31 Regs 1,500,000 USD 1,484,280 1,610,640 0.18
27,533,882 29,761,629 3.28
Costa Rica
Banco Nac 5.875% 16-25.04.21 200,000 USD 201,986 200,752 0.02
Costa Rica 5.625% 13-30.04.43 500,000 USD 394,195 418,755 0.05
Costa Rica 6.125% 19.02.31 Pool 1,750,000 USD 1,653,108 1,631,893 0.18
Costa Rica 7% 14-04.04.44 1,900,000 USD 1,861,114 1,743,269 0.19
Costa Rica 7.158% 15-12.03.45 1,900,000 USD 1,898,561 1,755,144 0.19
Ice 6.375% 13-15.05.43 400,000 USD 332,663 321,504 0.04
Ice 6.95%11-10.11.21 500,000 USD 506,630 498,130 0.05
6,848,257 6,569,447 0.72
Croatia
Croatia 1.50% 20-17.06.31 3,000,000 EUR 3,565,554 4,014,773 0.44
Croatia 5.5% 13-04.04.23 Reg-S 300,000 USD 316,973 330,375 0.03
Croatia 6% 13-26.01.24 /Oat 1,000,000 USD 1,083,500 1,149,500 0.13
Hrvatska 5.875% 15-23.10.22 1,400,000 USD 1,481,202 1,515,500 0.17
6,447,229 7,010,148 0.77

Dominican Republic
Dminican Rp 4.875% 23.09.32 Regs 1,850,000 USD 1,885,875 2,048,894 0.23
Dominican R 5.5% 15-27.01.25 9,600,000 USD 9,950,328 10,812,096 1.19

The accompanying notes form an integral part of these financial statements.
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Dominican Republic (continued)

Dominican R 5.95% 25.01.27 Regs 9,100,000 USD 9,586,344 10,658,466 1.17
Dominican R 6.6% 13-28.01.24 3,200,000 USD 3,426,699 3,624,032 0.40
Dominican R 6.85% 15-27.01.45 4,600,000 USD 4,939,666 5,606,296 0.62
Dominican R 6.875% 16-29.01.26 550,000 USD 590,336 663,443 0.07
Dominican Re 5.875% 30.01.60 2,850,000 USD 2,706,916 3,135,028 0.35
Dominican Rep 4.50% 30.01.30 Regs 2,100,000 USD 2,083,326 2,275,896 0.25
Rep Dominican 5.875% 18.04.24 400,000 USD 420,414 437,504 0.05
Rep.Dominic. 8.625% 06-27 Reg.S 200,000 USD 234,930 254,502 0.03
35,824,834 39,516,157 4.36
Ecuador
Ecua 0.50% 20-31.07.30 /Pool Regs 4,975,000 USD 3,271,941 3,184,000 0.35
Ecua 0.50% 20-31.07.35 /Pool Regs 9,865,870 USD 5,418,668 5,340,001 0.59
Ecua 0.50% 20-31.07.40 /Pool Regs 4,471,400 USD 2,239,531 2,269,280 0.25
Ecuador 0% 20-31.07.30 /Pool 965,066 USD 427,179 457,200 0.05
11,357,319 11,250,481 1.24
Egypt
Afrexbk 3.994% 19-21.09.29 2,000,000 USD 1,937,143 2,140,000 0.24
Afrexbk 4.125% 17-20.06.24 400,000 USD 399,640 429,000 0.05
Afrexbk 5.25% 18-11.10.23 400,000 USD 419,860 437,424 0.05
Arab Rep 4.75% 18-16.04.26 Regs 1,200,000 EUR 1,364,210 1,523,302 0.17
Arab Rep 5.625% 18-16.04.30 Regs 900,000 EUR 1,030,138 1,149,372 0.13
Arab Rep Eg 6.375% 19-11.04.31 500,000 EUR 559,367 657,046 0.07
Arab Rep Eg 8.7002% 01.03.49 Regs 1,400,000 USD 1,443,645 1,613,500 0.18
Egypt 4.75% 19-11.04.25 1,600,000 EUR 1,797,098 2,036,810 0.22
Egypt 5.577% 18-21.02.23 3,900,000 USD 3,850,639 4,114,500 0.45
Egypt 5.75% 20-29.05.24 Regs 2,000,000 USD 2,000,000 2,139,420 0.24
Egypt 6.125% 17-31.01.22 Regs 3,000,000 USD 3,094,380 3,129,882 0.34
Egypt 7.053% 19-15.01.32 5,000,000 USD 4,475,000 5,433,750 0.60
Egypt 7.625% 20-29.05.32 Regs 2,000,000 USD 2,056,000 2,262,000 0.25
Egypt 7.903% 18-21.02.48 200,000 USD 194,632 217,000 0.02
Egypt 8.875% 20-29.05.50 Regs 1,500,000 USD 1,500,000 1,757,670 0.19
26,121,752 29,040,676 3.20
El Salvador
El Salvad 6.375% 14-18.01.27 Regs 550,000 USD 500,538 519,068 0.06
El Salvador 5.875% 12-30.01.25 3,600,000 USD 3,365,464 3,397,536 0.38
El Salvador 7.125% 19-20.01.50 1,300,000 USD 1,323,520 1,160,250 0.13
El Salvador 7.625% 04-21.09.34 700,000 USD 719,234 644,000 0.07
El Salvador 7.65% 05-15.06.35 Reg 200,000 USD 207,006 189,500 0.02
El Salvador 7.75% 02-24.01.23 1,050,000 USD 1,103,287 1,035,573 0.11
El Salvador 8.25% 02-10.04.32 700,000 USD 705,637 686,000 0.08
El Salvador 8.625% 17-28.02.29 200,000 USD 215,066 199,752 0.02
El Salvador 9.50% 20-15.07.52 2,100,000 USD 2,100,000 2,121,000 0.23
10,239,752 9,952,679 1.10
Gabon
Gabon 6.375% 13-12.12.24 /Pool 5,228,784  USD 5,090,288 5,437,936 0.60
Gabon 6.95% 15-16.06.25 5,800,000 USD 6,053,570 6,206,000 0.68

The accompanying notes form an integral part of these financial statements.
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Gabon (continued)
Gabonese 6.625% 06.02.31 Pool 1,100,000 USD 1,100,000 1,133,063 0.13
12,243,858 12,776,999 1.41
Georgia
Bgeo Group 6% 16-26.07.23 6,600,000 USD 6,812,779 6,913,500 0.76
Georg Oil G 6.75% 16-26.04.21 1,500,000 USD 1,564,127 1,505,625 0.16
Georgia Cap 6.125% 18-09.03.24 2,000,000 USD 1,938,832 2,000,000 0.22
Grail 7.75% 12-11.07.22 2,400,000 USD 2,593,000 2,524,800 0.28
Tbc Bank 5.75% 19-19.06.24 Regs 4,865,000 USD 4,943,375 5,059,600 0.56
17,852,113 18,003,525 1.98
Ghana
Ghan Re 8.95% 26.03.51 /Pool Regs 1,050,000 USD 1,027,986 1,094,205 0.12
Ghana 6.375% 11.02.27 /Pool Regs 6,300,000 USD 6,051,600 6,534,285 0.72
Ghana 7.625% 18-16.05.29 /Pool Regs 300,000 USD 291,797 318,421 0.04
Ghana 8.125% 14-18.01.26 /Pool 2,000,000 USD 2,025,000 2,240,560 0.25
Ghana 8.627% 18-16.06.49 /Pool Regs 1,400,000 USD 1,385,228 1,433,404 0.16
Ghana Rep 7.875% 11.02.35 /Pool Regs 1,100,000 USD 1,088,560 1,130,250 0.12
11,870,171 12,751,125 1.41
Great Britain
Biz Fin 9.625% 15-27.04.22 /Pool 2,000,000 USD 503,487 520,790 0.06
Biz Fin 9.75% 15-22.01.25 3,200,000 USD 3,192,121 3,344,000 0.37
Gazprom Pjs 3.0% 20-29.06.27 600,000 USD 600,000 614,418 0.07
Kondor Fin 7.125% 19-19.07.24 1,000,000 EUR 1,126,650 1,272,003 0.14
Shortline 9.875% 15.09.21 /Pool 4,250,000 USD 867,255 868,062 0.09
Ssb 18.875% 15-20.03.25 2,200,000 USD 1,002,301 1,052,132 0.11
Ssb 19.375% 15-10.03.23 /Pool 2,700,000 USD 686,440 706,658 0.08
Ukraine Rai 8.25% 19-09.07.24 600,000 USD 600,000 624,000 0.07
8,578,254 9,002,063 0.99
Greece
Black Sea T 3.5% 19-25.06.24 2,000,000 USD 2,055,100 2,111,180 0.23
2,055,100 2,111,180 0.23
Guatemala
Guatem 6.125% 01.06.50 /Pool 500,000 USD 499,960 659,380 0.07
Guatema 4.90% 01.06.30 /Pool Regs 800,000 USD 786,064 934,000 0.10
Guatemala 5.375% 20-24.04.32 1,000,000 USD 1,000,000 1,218,750 0.14
2,286,024 2,812,130 0.31
Honduras
Honduras 6.25% 17-19.01.27 2,300,000 USD 2,407,829 2,662,250 0.29
2,407,829 2,662,250 0.29
Hungary
Hungary 1.125% 20-28.04.26 5,200,000 EUR 5,896,896 6,688,790 0.74
Hungary 1.625% 20-28.04.32 3,700,000 EUR 4,317,454 4,940,236 0.54
Hungary 1.75% 20-05.06.35 3,500,000 EUR 3,849,334 4,737,433 0.52
14,063,684 16,366,459 1.80

The accompanying notes form an integral part of these financial statements.
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Indonesia
Id Exi Bk 3.875% 17-06.04.24 200,000 USD 199,696 214,000 0.02
Indonesia 0.90% 20-14.02.27 1,000,000 EUR 1,110,117 1,241,903 0.14
Indonesia 1.40% 19-30.10.31 1,200,000 EUR 1,332,698 1,515,978 0.17
Indonesia 1.45% 19-18.09.26 3,000,000 EUR 3,520,795 3,846,988 0.42
Indonesia 1.75% 18-24.04.25 200,000 EUR 229,384 258,096 0.03
Indonesia 2.85% 20-14.02.30 4,000,000 USD 4,143,590 4,315,560 0.48
Indonesia 3.50% 20-14.02.50 5,500,000 USD 5,746,925 5,961,395 0.66
Indonesia 3.70% 19-30.10.49 1,000,000 USD 991,040 1,091,390 0.12
Indonesia 4.20% 20-15.10.50 1,000,000 USD 1,133,750 1,189,410 0.13
Indonesia 4.75% 18-11.02.29 2,500,000 USD 2,729,860 3,027,948 0.33
Indonesia 4.75% 20-15.05.25 1,000,000 USD 990,150 1,103,500 0.12
Indonesia 5.45% 20-15.05.30 1,000,000 USD 977,420 1,204,244 0.13
Indonesia 5.80% 20-15.05.50 500,000 USD 464,905 622,387 0.07
Indonesia 5.95% 15-08.01.46 200,000 USD 234,439 287,928 0.03
Indonesia 6.53% 18-15.11.28 Regs 2,150,000 USD 2,484,127 2,694,590 0.30
Indonesia 6.757% 18-15.11.48 Regs 900,000 USD 1,101,101 1,228,874 0.13
Indonesia 7.75% 08-17.01.38 700,000 USD 967,086 1,098,902 0.12
Pertamina 4.175% 20-21.01.50 1,000,000 USD 1,000,000 1,076,961 0.12
Pertamina 5.625% 20.05.43 Regs 200,000 USD 207,460 246,014 0.03
Pertamina 6.45% 14-30.05.44 600,000 USD 644,518 813,050 0.09
Sbsn Indo | 4.4% 18-01.03.28 2,400,000 USD 2,413,540 2,807,544 0.31
32,622,601 35,846,662 3.95
Iraq
Republic of 6.752% 17-09.03.23 300,000 USD 300,000 292,182 0.03
300,000 292,182 0.03
Ireland
Gtlk Eur Cp 4.65% 20-10.03.27 5,100,000 USD 5,100,100 5,297,268 0.58
Gtlk Eur Cp 4.80% 20-26.02.28 2,000,000 USD 1,969,800 2,090,000 0.23
Gtlk Europe 5.125% 17-31.05.24 400,000 USD 396,056 423,616 0.05
Gtlk Europe 5.95% 19-17.04.25 2,900,000 USD 2,879,520 3,154,423 0.35
Rzd Capital 3.3744% 13-20.05.21 382,000 EUR 444,646 472,925 0.05
Veb Finance 5.942% 13-21.11.23 1,500,000 USD 1,643,593 1,665,945 0.18
Veb Finance 6.025% 12-05.07.22 1,000,000 USD 1,075,970 1,067,320 0.12
13,509,685 14,171,497 1.56
Jamaica
Jamaica 6.75% 15-28.04.28 5,200,000 USD 6,035,018 6,324,552 0.70
Jamaica 7.875% 15-28.07.45 3,200,000 USD 3,910,410 4,584,000 0.50
Jamaica 8% 07-15.03.39 2,300,000 USD 2,955,724 3,358,000 0.37
12,901,152 14,266,552 1.57
Jordan
Jordan 4.95% 20-07.07.25 1,400,000 USD 1,400,000 1,484,291 0.16
Jordan 5.75% 16-31.01.27 800,000 USD 812,211 880,197 0.10
Jordan 5.85% 20-07.07.30 500,000 USD 500,000 550,910 0.06
Jordan 6.125% 15-29.01.26 1,600,000 USD 1,662,780 1,776,184 0.20
Jordan 7.375% 17-10.10.47 Regs 1,800,000 USD 1,759,610 2,095,329 0.23
6,134,601 6,786,911 0.75

The accompanying notes form an integral part of these financial statements.
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Kazakhstan
Dev Bk Kaza 4.125% 12-10.12.22 4,000,000 USD 4,094,990 4,200,000 0.46
Kaz Tz Fin 6.95% 10.07.42 1,400,000 USD 1,870,694 2,067,002 0.23
Kazmunay 5.375% 18-24.04.30 Regs 3,300,000 USD 3,856,140 4,067,870 0.45
Kazmunay 6.375% 18-24.10.48 Regs 3,200,000 USD 3,483,649 4,596,160 0.51
Kaztrans 4.375% 17-26.09.27 Regs 2,000,000 USD 2,098,792 2,299,900 0.25
15,404,265 17,230,932 1.90
Kenya
Kenya Re 8% 19-22.05.32 /Pool 950,000 USD 950,000 1,106,682 0.12
Kenya Rep 8.25% 18-28.02.48 Regs 700,000 USD 699,760 800,212 0.09
Kenya Rep O 6.875% 14-24.06.24 600,000 USD 616,314 656,802 0.07
2,266,074 2,563,696 0.28
Lebanon
Lebanon 6.2% 15-26.02.25 1,500,000 USD 1,206,500 202,365 0.02
Lebanon 6.85% 16-25.05.29 2,100,000 USD 1,723,314 283,836 0.03
2,929,814 486,201 0.05
Luxembourg
Gaz Cap 4.95% 17-23.03.27 Regs 1,750,000 USD 1,918,437 1,979,320 0.22
Kernel 8.75% 17-31.01.22 Regs 400,000 USD 410,640 423,040 0.04
Kernel Hldg 6.50% 19-17.10.24 1,100,000 USD 1,094,225 1,166,000 0.13
Mhp 7.75% 17-10.05.24 1,510,000 USD 1,522,744 1,653,450 0.18
Mhp Lux Sa 6.95% 18-03.04.26 Regs 3,300,000 USD 3,278,530 3,613,500 0.40
Ojsc Russ A 8.5% 13-16.10.23 500,000 USD 557,090 564,010 0.06
Sb Capital 5.25% 13-23.05.23 1,000,000 USD 1,026,214 1,068,160 0.12
9,807,880 10,467,480 1.15
Macedonia
Macedoni 2.75% 18-18.01.25 Regs 6,600,000 EUR 7,662,939 8,531,692 0.94
Macedonia 3.675% 20-03.06.26 3,750,000 EUR 4,540,382 5,132,945 0.57
Macedonia 5.625% 16-26.07.23 3,530,000 EUR 4,484,997 4,821,187 0.53
16,688,318 18,485,824 2.04
Malaysia
1mdb Energy 5.99% 12-11.05.22 4,000,000 USD 4,191,730 4,180,000 0.46
1mdb Glb 4.4% 13-09.03.23 10,600,000 USD 10,098,834 10,790,800 1.19
Petrona Cap 4.80% 20-21.04.60 Regs 200,000 USD 200,000 288,540 0.03
Ssg Resources 4.25% 12-04.10.22 300,000 USD 302,304 313,674 0.04
14,792,868 15,573,014 1.72
Mexico
Alfa 6.875% 14-25.03.44 Regs 500,000 USD 527,911 664,385 0.07
Banco Nac D 3.8% 16-11.08.26 200,000 USD 197,918 200,502 0.02
Cemex 2.75% 17-05.12.24 700,000 EUR 815,743 862,438 0.10
Cemex 5.7% 14-11.01.25 250,000 USD 236,205 255,500 0.03
Mexico 2.875% 19-08.04.39 300,000 EUR 334,750 398,919 0.04
Mexico 3.625% 14-09.04.29 1,500,000 EUR 2,149,881 2,163,848 0.24
Mexico 4% 15-15.03.15 500,000 EUR 623,700 704,376 0.08
Mexico 4.35% 16-15.01.47 200,000 USD 199,470 228,000 0.03
Mexico Air 3.875% 17-30.04.28 1,566,000 USD 1,532,972 1,618,461 0.18

The accompanying notes form an integral part of these financial statements.
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Mexico (continued)
Mexico Cete 1.35% 20-18.09.27 2,400,000 EUR 2,801,896 3,027,259 0.33
Mexico Cete 3.771% 20-24.05.61 1,000,000 USD 1,000,000 1,041,500 0.11
Mexico Cete 5.0% 20-27.04.51 750,000 USD 694,500 933,750 0.10
Mexico City 5.5% 17-31.07.47 2,122,000 USD 1,986,459 2,235,527 0.25
Mexico City 5.5% 16-31.10.46 Regs 1,800,000 USD 1,620,861 1,917,000 0.21
Pemex 3.625% 18-24.11.25 600,000 EUR 657,518 734,350 0.08
Pemex 4.75% 18-26.02.29 3,450,000 EUR 3,921,531 4,248,052 0.47
Pemex 5.35% 18-12.02.28 500,000 USD 500,000 494,625 0.05
Pemex 5.95% 20-28.01.31 700,000 USD 700,000 698,250 0.08
Pemex 6.35% 12.02.48 358,000 USD 320,456 324,527 0.04
Pemex 6.49% 20-23.01.27 1,000,000 USD 999,540 1,056,000 0.12
Pemex 6.5% 18-13.03.27 4,410,000 USD 4,268,061 4,644,568 0.51
Pemex 6.5% 18-23.01.29 600,000 USD 592,506 621,990 0.07
Pemex 6.75% 16-21.09.47 5,400,000 USD 4,602,451 5,062,500 0.56
Pemex 6.84% 20-23.01.30 800,000 USD 799,512 837,424 0.09
Pemex 6.875% 16-04.02.26 400,000 USD 412,416 437,000 0.05
Pemex 6.875% 20-16.10.25 1,500,000 USD 1,495,320 1,642,350 0.18
Pemex 6.95% 20-28.01.60 599,000 USD 590,408 563,449 0.06
Pemex 7.69% 20-23.01.50 2,000,000 USD 1,907,900 2,016,500 0.22
Pemex Proj. Fdg 6.625% 05-35 700,000 USD 706,510 693,000 0.08
37,196,395 40,326,050 4.45
Mongolia
Dev Bk Mong 7.25% 18-23.10.23 2,000,000 USD 2,013,570 2,145,001 0.24
Mongolia 5.125% 12-05.12.22 4,357,000 USD 4,401,685 4,520,538 0.50
Mongolia 5.125% 20-07.04.26 5,000,000 USD 4,941,150 5,350,336 0.59
Mongolia 5.625% 17-01.05.23 7,800,000 USD 7,722,278 8,190,000 0.90
Mongolia 8.75% 17-09.03.24 Regs 5,200,000 USD 5,728,619 6,032,031 0.66
24,807,302 26,237,906  2.89
Morocco
Morocco 4.0% 20-15.12.50 800,000 USD 800,000 824,400 0.09
800,000 824,400 0.09
Mozambique
Mozambique 5% 15.09.31 Regs 1,495,000 USD 1,227,987 1,368,281 0.15
1,227,987 1,368,281 0.15
Nigeria
Africa Fina 3.125% 20-16.06.25 3,000,000 USD 2,982,810 3,093,750 0.34
Africa Fina 3.75% 19-30.10.29 1,000,000 USD 992,500 1,060,000 0.12
Africa Fina 4.375% 19-17.04.26 5,336,000 USD 5,600,196 5,832,184 0.64
Nigeria 5.625% 17-27.06.22 3,100,000 USD 3,192,335 3,204,625 0.35
Nigeria 6.5% 17-28.11.27 Regs 400,000 USD 400,000 430,512 0.05
Nigeria 7.143% 18-23.02.30 Regs 2,100,000 USD 2,093,268 2,262,750 0.25
Nigeria 7.625% 17-28.11.47 Regs 800,000 USD 786,436 841,243 0.09
Nigeria 7.625% 18-21.11.25 Regs 600,000 USD 644,646 688,957 0.08
Nigeria 7.696% 18-23.02.38 900,000 USD 897,700 959,760 0.11
Nigeria 8.747% 18-21.01.31 2,450,000 USD 2,535,594 2,838,340 0.31
Nigeria 9.248% 18-21.01.49 Regs 400,000 USD 438,760 470,000 0.05
20,564,245 21,682,121 2.39
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Oman
Bk of Oman 5.625% 18-25.09.23 Regs 1,100,000 USD 1,097,701 1,113,596 0.12
Oman In 5.625% 18-17.01.28 Regs 400,000 USD 390,865 407,613 0.05
Oman Intl 6.75% 18-17.01.48 Regs 2,600,000 USD 2,445,972 2,572,128 0.28
Oman Intrnl 4.125% 18-17.01.23 200,000 USD 194,324 201,760 0.02
Oman Intrnl 4.75% 16-15.06.26 2,000,000 USD 1,885,000 1,997,120 0.22
Oman Intrnl 6% 19-01.08.29 2,000,000 USD 2,009,660 2,062,800 0.23
Oman Intrnl 6.5% 17-08.03.47 Regs 1,200,000 USD 1,167,049 1,176,902 0.13
Oman Intrnl 6.75% 20-28.10.27 3,000,000 USD 3,000,000 3,249,900 0.36
12,190,571 12,781,819 1.41
Pakistan
Pakistan 6.875% 17-05.12.27 Regs 2,600,000 USD 2,349,339 2,710,500 0.30
Pakistan 8.25% 15-30.09.25 Regs 1,800,000 USD 1,994,750 1,977,804 0.22
Third 5.625% 17-05.12.22 Regs 900,000 USD 902,612 920,250 0.10
5,246,701 5,608,554 0.62
Panama
Aeroprt 5.625% 11.05.36 /Pool 2,100,000 USD 2,193,118 2,441,250 0.27
Aeropuerto 6% 18.11.48 /Pool 400,000 USD 448,788 473,218 0.05
Autorid 4.95% 15-29.07.35 /Pool 800,000 USD 869,418 1,010,008 0.11
Banco Nacio 2.50% 20-11.08.30 8,100,000 USD 8,225,652 8,100,000 0.90
Ena Norte 4.95% 25.04.28 /Pool 200,000 USD 115,585 114,755 0.01
Panama 3.87% 19-23.07.60 /Pool 2,000,000 USD 2,258,300 2,355,020 0.26
Panama 4.5% 17-15.05.47 /Pool 400,000 USD 399,036 513,504 0.06
Panama 4.50% 20-01.04.56 /Pool 650,000 USD 650,000 836,875 0.09
15,159,897 15,844,630 1.75
Paraguay
Paraguay 4.7% 17-27.03.27 Regs 500,000 USD 504,524 583,755 0.07
Paraguay 5.4% 30.03.50 /Pool Regs 1,600,000 USD 1,901,352 2,022,016 0.22
Paraguay 6.1% 14-11.08.44 1,400,000 USD 1,624,839 1,874,264 0.21
Pauay 4.95% 20-28.04.31 /Pool 2,200,000 USD 2,398,750 2,659,272 0.29
6,429,465 7,139,307 0.79
Peru
Cofide 2.40% 20-28.09.27 3,700,000 USD 3,695,745 3,748,100 0.41
Cofide 4.75% 15-15.07.25 533,000 USD 583,134 600,691 0.07
Cofide 5.25% 14-15.07.29 1,000,000 USD 1,052,188 1,085,010 0.12
Peru 1.862% 20-01.12.32 1,300,000 USD 1,300,000 1,310,400 0.15
Peru 2.392% 20-23.01.26 3,500,000 USD 3,500,070 3,732,785 0.41
Peru 2.78% 20-01.12.60 2,000,000 USD 1,977,100 2,018,000 0.22
Peru 2.783% 20-23.01.31 1,000,000 USD 1,000,020 1,096,510 0.12
Peru 2.844% 19-20.06.30 2,000,000 USD 2,000,000 2,214,000 0.24
Peru 4.125% 15-25.08.27 1,400,000 USD 1,488,228 1,643,264 0.18
Petroperu 4.75% 17-19.06.32 700,000 USD 766,864 807,100 0.09
Petroperu 5.625% 17-19.06.47 1,100,000 USD 1,135,586 1,346,136 0.15
18,498,935 19,601,996 2.16
Philippines
Natl Power 9.625% 03-15.05.28 700,000 USD 1,023,084 1,041,250 0.11
Philippine Gov 2.95% 05.05.45 2,200,000 USD 2,200,000 2,316,950 0.26

The accompanying notes form an integral part of these financial statements.
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(expressed in USD)

Description Quantity / Face Currency Cost Evaluation
Value

% net
assets

Philippines (continued)

Philippines 3.7% 16-01.03.41 600,000 USD 600,000 692,487
3,823,084 4,050,687
Qatar
Qatar 3.40% 20-16.04.25 Regs 1,000,000 USD 996,900 1,102,500
Qatar 4% 19-14.03.29 Regs 1,400,000 USD 1,463,546 1,659,000
Qatar 4.40% 20-16.04.50 1,400,000 USD 1,400,000 1,823,850
Qatar 4.5% 18-23.04.28 2,900,000 USD 3,003,116 3,512,625
Qatar 4.817% 19-14.03.49 7,100,000 USD 8,775,982 9,687,098
Qatar 5.103% 18-23.04.48 Regs 2,200,000 USD 2,332,800 3,092,650
17,972,344 20,877,723
Romania
Romania 2.625% 20-02.12.40 1,500,000 EUR 1,774,036 1,952,419
Romania 2.75% 20-26.02.26 1,700,000 EUR 1,856,999 2,296,625
Romania 3.0% 20-14.02.31 600,000 USD 597,558 643,926
Romania 3.375% 18-08.02.38 Regs 2,000,000 EUR 2,698,693 2,811,424
Romania 3.375% 20-28.01.50 1,500,000 EUR 1,906,476 2,106,461
Romania 3.624% 20-26.05.30 5,100,000 EUR 6,275,922 7,441,325
Romania 4.0% 20-14.02.51 2,200,000 USD 2,199,912 2,389,433
Romania 4.125% 18-11.03.39 400,000 EUR 562,679 611,660
17,872,275 20,253,273
Russia
Russia 5.25% 17-23.06.47 Regs 1,000,000 USD 1,444,090 1,383,750
Russia 5.625% 12- 04.04.42 1,800,000 USD 2,043,900 2,502,234
3,487,990 3,885,984
Rwanda
Rwandese Rep 6.625% 13-02.05.23 4,700,000 USD 4,854,908 4,964,140
4,854,908 4,964,140
Saudi Arabia
Saud Arabia 3.75% 20-21.01.55 Regs 3,500,000 USD 3,439,660 3,820,075
Saud Arabia 5% 18-17.04.49 Regs 1,000,000 USD 1,057,500 1,310,550
Saudi Int B 4.625% 17-04.10.47 1,000,000 USD 1,310,740 1,235,250
Saudi Int B 5.25% 19-16.01.50 Regs 1,100,000 USD 1,126,309 1,498,189
Saudi Oil 3.50% 20-24.11.70 2,000,000 USD 1,976,680 2,024,781
Saudi Oil 4.25% 19-16.04.39 Regs 400,000 USD 390,792 469,035
9,301,681 10,357,880
Senegal
Senega 4.75% 13.03.28 /Pool Regs 5,100,000 EUR 5,754,740 6,632,295
Senegal 6.25% 14-30.07.24 900,000 USD 911,300 989,194
Senegal 6.25% 23.05.33 /Pool Regs 800,000 USD 808,529 896,858
7,474,569 8,518,347
Serbia
Serbia T-Bo 1.5% 19-26.06.29 Regs 4,000,000 EUR 4,443,567 5,057,275
Serbia T-Bo 2.125% 20-01.12.30 1,000,000 USD 980,050 988,300

The accompanying notes form an integral part of these financial statements.
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DANSKE INVEST SICAV
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Statement of Investments (continued)
as at December 31, 2020

(expressed in USD)

Description Quantity / Face Currency Cost Evaluation % net
Value assets

Serbia (continued)

Serbia T-Bo 3.125% 20-15.05.27 Regs 3,000,000 EUR 3,580,083 4,119,937 0.45
9,003,700 10,165,512 1.12

Singapore
Bprl Intern 4.375% 17-18.01.27 200,000 USD 199,904 211,400 0.02
199,904 211,400 0.02

South Africa

South Afr 4.3% 16-12.10.28 2,600,000 USD 2,416,304 2,707,380 0.30
South Afr 4.85% 17-27.09.27 1,000,000 USD 975,150 1,080,280 0.12
South Afr 5.65% 17-27.09.47 2,500,000 USD 2,424,976 2,492,200 0.28
South Afr 5.875% 18-22.06.30 900,000 USD 904,620 1,019,275 0.11
South Afric 5.75% 19-30.09.49 3,450,000 USD 3,265,500 3,456,072 0.38
9,986,550 10,755,207 1.19

Sri Lanka
Sri Lanka 5.75% 16-18.01.22 2,800,000 USD 2,688,656 2,168,040 0.24
Sri Lanka 5.75% 18-18.04.23 Regs 5,000,000 USD 4,835,049 3,172,550 0.35
Sri Lanka 6.2% 17-11.05.27 Regs 1,719,000 USD 1,621,904 970,444 0.11
Sri Lanka 6.25% 11-27.07.21 400,000 USD 412,617 344,152 0.04
Sri Lanka 6.35% 19-28.06.24 3,500,000 USD 3,254,880 2,114,000 0.23
Sri Lanka 6.825% 16-18.07.26 1,600,000 USD 1,590,475 912,288 0.10
Sri Lanka 6.85% 15-03.11.25 1,900,000 USD 1,896,378 1,126,795 0.12
Sri Lanka 6.85% 19-14.03.24 Regs 1,000,000 USD 1,009,447 600,000 0.07
Sri Lanka 7.55% 19-28.03.30 Regs 200,000 USD 199,900 113,470 0.01
Sri Lanka 7.85% 19-14.03.29 Regs 900,000 USD 908,071 513,675 0.06
18,417,377 12,035,414 1.33

Tajikistan
Tajikis 7.125% 14.09.27 /Pool Regs 900,000 USD 798,073 775,800 0.09
798,073 775,800 0.09

The Bahamas

Bahamas 6% 17-21.11.28 /Pl Regsa 1,800,000 USD 1,885,569 1,728,018 0.19
Bahamas 8.95% 15.10.32 /Pool 4,400,000 USD 4,386,194 4,796,000 0.53
6,271,763 6,524,018 0.72

The Ivory Coast

Ivory 4.875% 30.01.32 /Pool Regs 1,200,000 EUR 1,410,482 1,506,258 0.17
Ivory 5.25% 18-22.03.30 /Pool Regs 2,350,000 EUR 2,794,867 3,078,388 0.34
Ivory C 5.875% 17.10.31 /Pool Regs 300,000 EUR 327,254 405,281 0.04
Ivory Coast 6.125% 15.06.33 Regs 3,500,000 USD 3,452,793 3,938,984 0.43

7,985,396 8,928,911 0.98

The Netherlands

Avenir li Frn 18-11.12.23 Pool 3,600,000 USD 1,988,400 1,928,129 0.21
Mdc 2.875% 19-07.11.29 1,500,000 USD 1,483,770 1,620,165 0.18
Mdc 3.70% 19-07.11.49 1,000,000 USD 1,000,000 1,146,740 0.13
Mdgh Gmtn 2.50% 20-21.05.26 1,000,000 USD 998,840 1,060,790 0.12
Mdgh Gmtn 2.875% 20-21.05.30 2,000,000 USD 1,980,240 2,156,760 0.24
Mdgh Gmtn 3.95% 20-21.05.50 1,500,000 USD 1,500,000 1,798,575 0.20

The accompanying notes form an integral part of these financial statements.
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(expressed in USD)

Description Quantity / Face Currency Cost Evaluation % net
Value assets

The Netherlands (continued)

Pet Gbl Fin 5.093% 20-15.01.30 3,568,000 USD 3,169,499 3,987,240 0.44
Pet Gbl Fin 5.60% 20-03.01.31 3,200,000 USD 3,368,408 3,677,760 0.40
Petrobras 6.9% 19-19.03.49 1,650,000 USD 1,651,976 2,091,375 0.23
Petrobras 7.375% 17-17.01.27 1,500,000 USD 1,684,275 1,856,385 0.20
18,825,408 21,323,919 235
Togo
Boad 4.7% 19-22.10.31 5,150,000 USD 5,053,012 5,561,176 0.62
Boad 5% 17-27.07.27 Regs 4,100,000 USD 4,033,400 4,558,626  0.50
9,086,412 10,119,802 1.12

Trinidad and Tobago

Petroleum Co 6% 07-08.05.22 Reg 2,100,000 USD 254,861 264,797 0.03
Trinidad 4.50% 20-26.06.30 Regs 500,000 USD 500,000 538,750 0.06
754,861 803,547 0.09

Tunisia
Bg Cent Tun 5.75% 15-30.01.25 1,800,000 USD 1,609,200 1,634,212 0.18
Bg Cent Tun 6.75% 18-31.10.23 Regs 3,100,000 EUR 3,539,952 3,579,080 0.39
Tunisia Int 5.625% 17.02.24 regs 200,000 EUR 219,251 225,720 0.03
5,368,403 5,439,012 0.60

Turkey
Exp Cred Bk 8.25% 19-24.01.24 Regs 1,600,000 USD 1,601,248 1,732,000 0.19
Istanbul Me 6.375% 20-09.12.25 1,300,000 USD 1,287,715 1,330,615 0.15
Turkey 4.875% 13-16.04.43 600,000 USD 471,295 524,400 0.06
Turkey 4.875% 16-09.10.26 500,000 USD 460,006 505,206 0.06
Turkey 6% 11-14.01.41 2,000,000 USD 1,671,250 1,970,200 0.22
Turkey 6.25% 12-26.09.22 1,300,000 USD 1,260,782 1,359,410 0.15
Turkey 6.375% 20-14.10.25 1,000,000 USD 998,940 1,078,730 0.12
Turkey 6.625% 14-17.02.45 1,600,000 USD 1,545,427 1,671,360 0.18
Turkey 6.75% 10-30.05.40 200,000 USD 178,126 212,580 0.02
Turkey 7.375% 05-05.02.25 300,000 USD 353,948 334,373 0.04
Turkey Rep 4.25% 15-14.04.26 2,000,000 USD 1,743,250 1,981,012 0.22
Turkey Rep 7.625% 19-26.04.29 600,000 USD 591,042 691,650 0.08
Turkey Rep 4.25% 20-13.03.25 2,000,000 USD 1,888,700 2,003,592 0.22
Turkey Rep 5.25% 20-13.03.30 1,500,000 USD 1,366,500 1,503,225 0.16
Turkey Rep 5.60% 19-14.11.24 2,600,000 USD 2,588,820 2,720,900 0.30
Turkey Rep 5.75% 17-11.05.47 900,000 USD 822,635 853,362 0.09
Turkey Rep 5.95% 20-15.01.31 5,000,000 USD 4,980,600 5,212,500 0.57
Turkey Rep 6% 17-25.03.27 600,000 USD 589,122 636,109 0.07
Turkey Rep 6.35% 19-10.08.24 4,000,000 USD 3,992,350 4,287,128 0.47
Vakiflar 5.625% 17-30.05.22 Regs 200,000 USD 184,128 201,606 0.02
Vakiflar Bk 6.50% 20-08.01.26 2,000,000 USD 1,989,160 2,048,596 0.23
30,565,044 32,858,554 3.62

Ukraine
Ukraine 6.75% 19-20.06.26 Regs 2,250,000 EUR 2,589,274 3,029,112 0.33
Ukraine 7.75% 15-01.09.24 1,200,000 USD 1,147,698 1,333,536 0.15
Ukraine 7.75% 15-01.09.25 3,900,000 USD 3,948,713 4,367,922 0.48
Ukraine 8.994% 18-01.02.24 Regs 700,000 USD 701,456 791,924 0.09

The accompanying notes form an integral part of these financial statements.
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(expressed in USD)

Description Quantity / Face Currency Cost Evaluation % net
Value assets

Ukraine (continued)

Ukraine Frn 15-31.05.40 1,540,000 USD 775,205 1,584,275 0.17
Ukraine Th 7.253% 20-15.03.33 Regs 1,500,000 USD 1,633,710 1,634,910 0.18
Ukraine Thill 4.375% 27.01.30 Regs 1,000,000 EUR 1,092,914 1,168,490 0.13

11,888,970 13,910,169 1.53

United Arab Emirates

Abu Dhabi 3.875% 20-16.04.50 1,500,000 USD 1,442,040 1,828,500 0.20
Dubai 3.90% 20-09.09.50 2,000,000 USD 1,965,240 1,967,000 0.22
Gov of Shar 4.0% 20-28.07.50 Regs 1,500,000 USD 1,500,000 1,524,300 0.17
4,907,280 5,319,800 0.59
Uruguay
Uruguay 4.375% 23.01.31 /Pool 3,200,000 USD 3,491,530 3,924,032 0.43
Uruguay 4.975% 18-20.04.55 /Pool 2,732,000 USD 2,983,048 3,790,650 0.42
Uruguay 5.1% 14-18.06.50 /Pool 6,600,000 USD 8,121,480 9,231,816 1.02
14,596,058 16,946,498 1.87
Uzbekistan
Ipoteka Bk 5.50% 19.11.25 Regs 3,000,000 USD 3,000,000 3,030,000 0.33
National Bk 4.85% 20-21.10.25 3,800,000 USD 3,800,000 3,914,000 0.43
Uzbekistan 3.70% 25.11.30 Regs 1,500,000 USD 1,500,000 1,579,350 0.18
Uzbekistan 4.75% 19-20.02.24 Regs 2,700,000 USD 2,828,215 2,925,450 0.32
Uzbekistan 5.375% 19-20.02.29 Regs 2,400,000 USD 2,616,644 2,788,896 0.31
Uzpromstroy 5.75% 19-02.12.24 Regs 1,300,000 USD 1,286,142 1,355,250 0.15
15,031,001 15,592,946 1.72
Venezuela
Pdvsa 6% 13-15.11.26 /Pool 4,100,000 USD 988,896 143,500 0.01
Pdvsa 8.5% 16-27.10.20 /Pool 162,000 USD 41,917 18,428 -
Pdvsa 8.5% 16-27.10.20 /Pool 700,000 USD 259,178 82,687 0.01
Petroleos 5.5% 07-12.04.37 1,400,000 USD 342,436 47,600 0.01
Venezuela 11.75% 11-21.10.26 600,000 USD 294,783 55,200 0.01
Venezuela 11.95% 11-05.08.31 300,000 USD 154,598 27,600 -
Venezuela 12.75% 23.08.22 /Flat 500,000 USD 171,750 46,000 0.01
Venezuela 9% 08-07.05.23 200,000 USD 91,900 18,400 -
Venezuela 9.25% 08-07.05.28 Reg 700,000 USD 253,005 64,400 0.01
2,598,463 503,815 0.06
Total - Bonds 813,014,856 862,468,298 95.08

Total - Transferable securities admitted to an official stock exchange listing or
dealt in on another regulated market 813,014,856 862,468,298 95.08

The accompanying notes form an integral part of these financial statements.
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(expressed in USD)

Description Quantity / Face Currency Cost Evaluation % net
Value assets
Other Transferable securities
Bonds
Chile
Empresa De 3.068% 20-18.08.50 3,000,000 USD 3,000,000 2,920,170 0.32
3,000,000 2,920,170 0.32
Total - Bonds 3,000,000 2,920,170 0.32
Total - Other Transferable securities 3,000,000 2,920,170 0.32
TOTAL INVESTMENT PORTFOLIO 816,014,856 865,388,468 95.40

The accompanying notes form an integral part of these financial statements.
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Emerging Markets Debt Hard Currency
Geographical and Economic Portfolio Breakdowns

as at December 31, 2020

(expressed as a percentage of net assets)

Geographical breakdown % Geographical breakdown %
Mexico 4.45 United Arab Emirates 0.59
Dominican Republic 4.36 Brazil 0.58
Indonesia 3.95 Rwanda 0.55
Turkey 3.62 Philippines 0.45
Colombia 3.28 Russia 0.43
Egypt 3.20 Cameroon 0.39
Mongolia 2.89 Burundi 0.37
Nigeria 2.39 Guatemala 0.31
The Netherlands 2.35 Honduras 0.29
Qatar 2.30 Armenia 0.28
Bahrain 2.24 Kenya 0.28
Romania 2.23 British Virgin Islands 0.23
Peru 2.16 Greece 0.23
Macedonia 2.04 Mozambique 0.15
Georgia 1.98 Bermuda Islands 0.12
Kazakhstan 1.90 Morocco 0.09
Chile 1.87 Tajikistan 0.09
Uruguay 1.87 Trinidad and Tobago 0.09
Cayman Islands 1.85 Venezuela 0.06
Hungary 1.80 Lebanon 0.05
Panama 1.75 Iraq 0.03
Malaysia 1.72 Belize 0.02
Uzbekistan 1.72 Singapore 0.02
Jamaica 1.57 95.40
Ireland 1.56

Ukraine 1.53

Azerbaijan 1.49 Economic breakdown %
Gabon 141 States, Provi d Municipaliti 63.31
Ghana 141 ° al esl, rovinces an unicipalities 8.24
Oman 141 He |::|c') d Fi c i 773
Sri Lanka 133 olding an . mar.1ce or.npafmes .

. Banks and Financial Institutions 4.97
Argentina 1.29 S i | 3.16
Ecuador 1.24 upranationa ’

. Confeder. Helvet. Bonds 2.20
South Africa 1.19 .
Transportation 1.80
Luxembourg 115 Public Services 0.92
Saudi Arabia 1.14 ’

. Non-Ferrous Metals 0.75
Serbia 1.12 .

Miscellaneous 0.57
Togo 1.12 . .
Angola 1.10 Mines, Heavy Industries 0.49
El Salvador 1.10 2ther Serw;esh | 8:(2)
Great Britain 0.99 Meor(r)tszaceeanedc FTJcr)ucj)igny Institutions 0.27
The Ivory Coast 0.98 gag } o & ) ’

Construction, Building Material 0.13
Senegal 0.94 Electronics and Electrical Equipment 0.09
Albania 0.90 eF ronics and Electrical Equipmen .

. Swiss Cantonal Bonds 0.04
Benin 0.84 Investment Funds 0.01
Paraguay 0.79 -
Croatia 0.77 95.40
Jordan 0.75
Costa Rica 0.72
The Bahamas 0.72
Pakistan 0.62
Tunisia 0.60

The accompanying notes form an integral part of these financial statements.
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DANSKE INVEST SICAV
Euro Sustainable High Yield Bond*
Statement of Investments

as at December 31, 2020

(expressed in EUR)

Description Quantity / Face Currency Cost Evaluation % net
Value assets
Transferable securities admitted to an official stock exchange listing or dealt in on another regulated market
Bonds
Austria
Volksbank 7.75% 19-Perp 600,000 EUR 598,010 613,650 0.95
598,010 613,650 0.95
Bermuda Islands
Tky Shttl Frn 19-18.10.24 200,000 USD 182,166 153,651 0.24
182,166 153,651 0.24
Chile
Nova Aust 10.25% 26.11.26 /Pik 456,132 usD 239,203 167,522 0.26
239,203 167,522 0.26
Denmark
Norican Gro 4.5% 17-15.05.23 400,000 EUR 356,166 345,000 0.53
Dkt Finance 7% 18-17.06.23 Regs 350,000 EUR 352,849 359,928 0.56
709,015 704,928 1.09
France
Atalia 5.125% 18-15.05.25 Regs 500,000 EUR 455,389 461,150 0.71
Casino Gp 1.865% 13.06.22 Regs 700,000 EUR 677,658 707,000 1.10
Casino Gp 2.798% 14-05.08.26 300,000 EUR 277,853 264,600 0.41
Casino Gp 3.992% 13-Perp 200,000 EUR 173,143 99,438 0.15
Casino Gp 4.498% 14-07.03.24 200,000 EUR 206,125 194,550 0.30
Casino Guic 6.625% 20-15.01.26 260,000 EUR 260,000 261,950 0.41
Cmacg 5.25% 17-15.01.25 100,000 EUR 62,750 99,500 0.15
Cma Cgm 7.50% 20-15.01.26 Regs 222,000 EUR 217,223 237,540 0.37
Crown Eu Hld 2.625% 16-30.09.24 100,000 EUR 99,627 104,980 0.16
Crown Euro. 0.75% 19-15.02.23 300,000 EUR 298,322 298,890 0.46
Crown Euro. 2.25% 18-01.02.23 100,000 EUR 100,650 102,244 0.16
Crown Euro. 3.375% 15-15.05.25 250,000 EUR 263,834 270,411 0.42
Elis 1.0% 19-03.04.25 200,000 EUR 184,500 197,550 0.31
Elis 1.625% 19-03.04.28 100,000 EUR 91,250 98,125 0.15
Elis 1.75% 19-11.04.24 200,000 EUR 196,324 202,500 0.31
Faurecia 2.375% 19-15.06.27 600,000 EUR 590,728 604,500 0.94
Faurecia 2.625% 18-15.06.25 Regs 350,000 EUR 354,056 354,812 0.55
Faurecia 3.75% 20-15.06.28 150,000 EUR 150,000 157,313 0.24
Getlink 3.50% 20-30.10.25 220,000 EUR 220,000 226,785 0.35
Im Group 6.625% 20-01.03.25 300,000 EUR 285,505 294,010 0.46
Rexel 2.75% 19-15.03.26 200,000 EUR 204,958 203,750 0.32
Sfr 2.125% 20-15.02.25 350,000 EUR 339,747 336,945 0.52
Sfr 3.375% 19-15.01.28 400,000 EUR 395,916 394,608 0.61
Sfr Group 5.875% 18-01.02.27 250,000 EUR 256,713 265,963 0.41
Threeab Opt 4% 17-01.10.23 300,000 EUR 290,048 302,463 0.47
Unibail Rod 2.125% 18-Perp 400,000 EUR 353,002 375,396 0.58
7,005,321 7,116,973 11.03

* Please refer to Note 1.

The accompanying notes form an integral part of these financial statements.
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(expressed in EUR)

Description Quantity / Face Currency Cost Evaluation % net
Value assets

Germany
Adler Re 1.5% 19-17.04.22 200,000 EUR 198,569 199,324 0.31
Comzbk 4% 16-23.03.26 350,000 EUR 374,850 391,882 0.61
Comzbk 6.125% 20-Perp 600,000 EUR 604,399 639,750 0.99
Consus 9.625% 19-15.05.24 300,000 EUR 328,215 321,672 0.50
Demire Re 1.875% 19-15.10.24 Regs 200,000 EUR 199,742 194,678 0.30
Depfa 4.6% 17-22.02.27 500,000 EUR 522,219 508,724 0.79
Deut Bk 5.625% 20-19.05.31 1,300,000 EUR 1,408,286 1,501,500 2.33
Dt Pfand 2.875% (Frn) 17-28.06.27 200,000 EUR 192,500 199,366 0.31
Kirk Beauty 6.25% 15-15.07.22 400,000 EUR 356,536 358,392 0.56
Kirk Beauty 8.75% 15-15.07.23 250,000 EUR 241,438 158,000 0.24
Lanxess 4.5% 16-06.12.76 Regs 450,000 EUR 468,022 480,946 0.75
Thyssenkp 1.375% 17-03.03.22 175,000 EUR 174,313 174,182 0.27
Thyssenkp 1.875% 19-06.03.23 350,000 EUR 331,022 349,327 0.54
Thyssenkp 2.875% 19-22.02.24 Regs 155,000 EUR 154,609 155,814 0.24
Vertical Ho 6.625% 20-15.07.28 110,000 EUR 110,000 117,893 0.18
Wepa Hygien 2.875% 19-15.12.27 495,000 EUR 484,466 500,551 0.78
Zf Finance 2.75% 20-25.05.27 300,000 EUR 297,834 304,875 0.47
6,447,020 6,556,876 10.17

Great Britain

Centrica 3% 15-10.04.76 500,000 EUR 507,783 501,900 0.78
Fce Bk 1.134% 15-10.02.22 250,000 EUR 240,595 249,375 0.39
Natl Westm. Frn 99-Emtn 400,000 EUR 374,281 385,732 0.60
Victoria 5.25% 19-15.07.24 375,000 EUR 383,388 387,563 0.60
Virgin Med 3.75% 20-15.07.30 Regs 415,000 EUR 416,603 422,262 0.65
Vodafone 3.0% 20-27.08.80 440,000 EUR 449,271 458,700 0.71
Vodafone 3.1% 18-03.01.79 950,000 EUR 990,107 984,650 1.53
3,362,028 3,390,182 5.26
Ireland
Aib Grp 6.25% 20-Perp 200,000 EUR 206,500 221,000 0.34
Ardagh Pck 2.125% 19-15.08.26 355,000 EUR 354,061 355,355 0.55
Eircom Fina 1.75% 19-01.11.24 275,000 EUR 272,370 270,009 0.42
Smurfit Kap 2.875% 18-15.01.26 405,000 EUR 425,037 447,209 0.69
1,257,968 1,293,573 2.00
Italy
Almaviva 7.25% 17-15.10.22 250,000 EUR 251,690 254,375 0.39
Atlim 1.625% 17-03.02.25 Regs 250,000 EUR 227,500 248,260 0.38
Atlim 1.875% 17-13.07.27 150,000 EUR 135,000 147,552 0.23
Atlim 4.375% 10-16.09.25 955,000 EUR 1,014,206 1,067,212 1.65
Autostrade 5.875% 04-09.06.24 Emtn 100,000 EUR 112,000 114,000 0.18
BMPS 1.875% 20-09.01.26 148,000 EUR 147,372 146,596 0.23
Bmps 3.625% 19-24.09.24 Regs 600,000 EUR 609,893 631,734 0.98
Bmps 5.375% 18-18.01.28 308,000 EUR 258,765 265,573 0.41
Cmc Di Rav 6% 17-15.02.23 275,000 EUR 175,988 4,813 0.01
Cmc Di Rav 6.875% 17-01.08.22 200,000 EUR 200,642 4,300 0.01
Enel 2.5% 18-24.11.78 Regs 100,000 EUR 102,534 103,978 0.16
Enel 3.5% 19-24.05.80 450,000 EUR 472,662 490,581 0.76

* Please refer to Note 1.

The accompanying notes form an integral part of these financial statements.
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(expressed in EUR)

Description Quantity / Face Currency Cost Evaluation % net
Value assets

Italy (continued)

Fondiaria 3.875% 18-01.03.28 550,000 EUR 570,437 585,613 0.91
Isp 5.50% 20-Perp Regs 400,000 EUR 400,000 424,700 0.66
Officine Ma 5.75% 14-01.06.21 275,000 EUR 277,744 93,500 0.14
Pro-Gest 3.25% 17-15.12.24 Regs 350,000 EUR 344,020 327,231 0.51
Sanpaolo VI 4.75% Frn 14-Perp 300,000 EUR 315,395 327,300 0.51
Telecom 2.75% 19-15.04.25 Regs 300,000 EUR 317,870 313,893 0.49
Telecom It 2.875% 18-28.01.26 700,000 EUR 710,642 740,099 1.15
Telecom It 3.25% 15-16.01.23 100,000 EUR 105,398 105,364 0.16
Telecom It 3.625% 16-19.01.24 150,000 EUR 161,400 160,523 0.25
Telecom It 3.625% 16-25.05.26 150,000 EUR 162,750 164,993 0.26
Telecom It 4% 19-11.04.24 600,000 EUR 652,955 648,204 1.00
Unicredit 2% 19-23.09.29 200,000 EUR 173,086 197,636 0.31
Unicredit 4.875% 19-20.02.29 400,000 EUR 452,160 435,634 0.68
Webuild 5.875% 20-15.12.25 500,000 EUR 503,003 515,000 0.80
8,855,112 8,518,664 13.20
Jersey
Adient Glob 3.5% 16-15.08.24 650,000 EUR 609,104 646,750 1.00
Walnut Bidc 6.75% 01.08.24 Regs 200,000 EUR 185,000 207,380 0.32
794,104 854,130 1.32
Latvia
Air Baltic 6.75% 19-30.07.24 150,000 EUR 150,000 129,750 0.20
150,000 129,750 0.20
Luxembourg
Altice Fi 4.75% 17-15.01.28 Regs 200,000 EUR 176,063 193,198 0.30
Altice Fin 3.0% 20-15.01.28 355,000 EUR 346,074 341,308 0.53
Altice Fran 4% 20-15.02.28 175,000 EUR 175,000 166,250 0.26
Altice France 8% 20-15.05.27 450,000 EUR 472,703 487,755 0.76
Ard Fin 5% 19-30.06.27 /Pik 450,000 EUR 452,475 458,053 0.71
Arena Lux F 1.875% 20-01.02.28 410,000 EUR 395,096 388,598 0.60
Contourglob 3.375% 18-01.08.23 300,000 EUR 305,100 304,500 0.47
Fiat Ft 4.75% 14-15.07.22 250,000 EUR 277,020 266,683 0.41
Hanesbrand 3.5% 16-15.06.24 350,000 EUR 353,957 366,569 0.57
Ineos G Sa 5.375% 16-01.08.24 375,000 EUR 386,144 378,946 0.59
Kleopatra H 8.5% 30.06.23 /Pik 425,000 EUR 392,506 505,265 0.78
Lincoln Fin 3.625% 19-01.04.24 450,000 EUR 450,207 454,275 0.70
Lsf9 Balta 7.75% 15.09.22 Reg-S 200,000 EUR 167,775 153,258 0.24
Monitchem H 5.25% 19-15.03.25 250,000 EUR 252,710 258,788 0.40
Vivion 3% 19-08.08.24 100,000 EUR 87,500 92,100 0.14
Vivion 3.50% 19-01.11.25 100,000 EUR 98,679 93,260 0.14
4,789,009 4,908,806 7.61
Mauritius
Bayport Mgt 11.5% 19-14.06.22 200,000 USD 179,228 162,233 0.25
179,228 162,233 0.25

* Please refer to Note 1.

The accompanying notes form an integral part of these financial statements.
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(expressed in EUR)

Description Quantity / Face Currency Cost Evaluation % net
Value assets

Norway
Nrc Group Frn 19-13.09.24 500,000 NOK 49,826 47,251 0.07
Songa Conta Frn 18-14.12.21 304,787 USD 270,096 236,646 0.37
319,922 283,897 0.44

Portugal
Caixa Gd 1.25% 19-25.11.24 300,000 EUR 299,749 307,800 0.48
Caixa Geral 5.75% 18-28.06.28 400,000 EUR 396,875 438,077 0.68
Edp 1.70% 20-20.07.80 Regs 600,000 EUR 586,395 597,000 0.93
Edp 4.496% 19-30.04.79 700,000 EUR 754,061 767,900 1.19
2,037,080 2,110,777 3.27

Spain

Banco Cred 7.75% 17-07.06.27 700,000 EUR 684,323 688,450 1.07
Caixabank 5.875% 20-Perp 600,000 EUR 600,750 660,750 1.02
El Corte 3.625% 20-15.03.24 Regs 200,000 EUR 200,000 207,366 0.32
Gestamp Aut 3.25% 18-30.04.26 200,000 EUR 203,000 202,754 0.31
Grupo 3.375% 18-30.04.26 400,000 EUR 372,216 385,760 0.60
Hipercor 3.875% 15-19.01.22 700,000 EUR 728,276 721,711 1.12
Lorca Telec 4.0% 20-18.09.27 300,000 EUR 300,075 315,360 0.49
Obrascon 5.5% 15-15.03.23 Regs 350,000 EUR 310,467 202,314 0.31
3,399,107 3,384,465 5.25

Sweden
Akelius Res 2.249% 20-17.05.81 Regs 250,000 EUR 250,000 252,312 0.39
Heimstaden 3.248% 19-Perp Regs 300,000 EUR 300,821 308,250 0.48
In Justit 3.125% 15.07.24 Regs 150,000 EUR 143,516 149,795 0.23
In Justitia 2.75% 17-15.07.22 425,000 EUR 41,585 42,498 0.07
In Justitia 3.5% 19-15.07.26 Regs 500,000 EUR 492,356 495,000 0.77
In Justitia 4.875% 20-15.08.25 Regs 600,000 EUR 599,615 619,500 0.96
Polygon 4% 18-23.02.23 200,000 EUR 203,000 201,000 0.31
Samhall Nor 2.624% 20-Perp Regs 155,000 EUR 155,000 154,496 0.24
Samhall Nor 2.625% 20-Perp 350,000 EUR 347,914 347,963 0.54
Samhallsbyg 4.625% 19-Perp Regs 300,000 EUR 307,661 320,428 0.50
Transcom Ho 6.5% 18-22.03.23 300,000 EUR 296,726 283,500 0.44
Verisure 5.75% 17-01.12.23 Regs 500,000 EUR 508,167 505,250 0.78
Volvo Car 2.50% 20-07.10.27 190,000 EUR 190,000 200,887 0.31
Volvo Car A 2% 17-24.01.25 500,000 EUR 504,689 513,125 0.80
Volvo Car A 2.125% 19-02.04.24 150,000 EUR 155,813 154,549 0.24
4,496,863 4,548,553  7.05

The Netherlands

Abertis Fin 3.248% 20-Perp 600,000 EUR 600,000 621,750 0.96
Asr 4.625% 17-Perp 229,000 EUR 223,848 247,320 0.38
Axalta Coat 3.75% 16-15.01.25 350,000 EUR 360,154 356,272 0.55
Fiat Chrysl 3.375% 20-07.07.23 200,000 EUR 200,000 212,866 0.33
Fiat Chrysl 3.875% 20-05.01.26 400,000 EUR 412,924 454,300 0.70
Lkqg Euro 3.625% 18-01.04.26 Regs 350,000 EUR 354,254 357,000 0.55
Lkqg Euro Bv 4.125% 18-01.04.28 100,000 EUR 101,000 108,000 0.17
Oi European 2.875% 19-15.02.25 400,000 EUR 402,046 404,990 0.63

* Please refer to Note 1.

The accompanying notes form an integral part of these financial statements.
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Description Quantity / Face Currency Cost Evaluation % net
Value assets
The Netherlands (continued)
Oi European 3.125% 16-15.11.24 500,000 EUR 512,448 516,550 0.80
Q-Park Hold 1.50% 20-01.03.25 Regs 100,000 EUR 92,518 96,287 0.15
Q-Park Hold 2.0% 20-01.03.27 Regs 450,000 EUR 440,863 434,338 0.67
Schoeller 6.375% 19-01.11.24 225,000 EUR 229,347 230,001 0.36
Selecta 10% 20-01.07.26 /Pik 77,524  EUR 105,705 60,314 0.09
Selecta 8% 20-01.04.26 /Pik 224,118 EUR 370,118 211,343 0.33
Sigma 5.75% 18-15.05.26 Regs 400,000 EUR 385,955 394,000 0.61
Srlev Nv 9% (Frn) 11-15.04.41 617,000 EUR 727,971 629,340 0.98
Telefonica 2.625% 17-Perp Regs 400,000 EUR 406,990 405,000 0.63
Telefonica 2.875% 19-Perp 400,000 EUR 402,720 408,882 0.63
Telefonica 3% 18-Perp Regs 600,000 EUR 586,312 615,086 0.95
Telefonica 3.75% 16-Perp 500,000 EUR 510,509 512,200 0.79
Telefonica 3.875% 18-Perp 200,000 EUR 206,800 215,500 0.33
Telefonica 4.375% 19-Perp 100,000 EUR 100,000 108,500 0.17
Tennet 2.374% 20-Perp 198,000 EUR 199,183 205,920 0.32
Tul Oil Frn 17-25.10.22 200,000 EUR 201,333 198,000 0.31
Upc Hold 3.875% 17-15.06.29 Regs 150,000 EUR 149,030 153,750 0.24
Zf Europe 1.25% 19-23.10.23 200,000 EUR 175,374 197,750 0.31
Zf Europe 2.0% 19-23.02.26 300,000 EUR 260,125 296,250 0.46
Zf Europe 2.50% 19-23.10.27 400,000 EUR 374,865 402,500 0.62
Ziggo 3.375% 20-28.02.30 350,000 EUR 350,000 351,662 0.55
Ziggo Fin 4.25% 16-15.01.27 900,000 EUR 743,245 751,964 1.17
10,185,637 10,157,635 15.74
United States of America
Avantor Fdg 3.875% 20-15.07.28 250,000 EUR 250,000 262,500 0.41
Ball Corp 0.875% 19-15.03.24 285,000 EUR 284,529 285,000 0.44
Ball Corp 1.50% 19-15.03.27 250,000 EUR 248,905 256,587 0.40
Berry Plas 1.0% 20-15.01.25 100,000 EUR 92,750 100,750 0.16
Berry Plas 1.50% 20-15.01.27 Regs 220,000 EUR 216,386 224,015 0.35
Bway 4.75% 18-15.04.24 450,000 EUR 448,708 449,858 0.70
Cott 3.875% 20-31.10.28 320,000 EUR 320,000 327,616 0.51
Ford Mc 1.514% 19-17.02.23 165,000 EUR 154,954 164,476 0.25
Ford Mc 1.744% 20-19.07.24 500,000 EUR 412,836 496,805 0.77
Ford Mc 3.021% 19-06.03.24 300,000 EUR 242,500 310,125 0.48
Ford Mc 3.25% 20-15.09.25 200,000 EUR 207,375 209,861 0.33
Quintiles 2.25% 19-15.01.28 670,000 EUR 675,052 675,360 1.05
Wmg Acq 2.75% 20-15.07.28 150,000 EUR 150,000 154,284 0.24
Wmg Acq 3.625% 18-15.10.26 300,000 EUR 313,107 309,486 0.48
Zf Na Capit 2.75% 15-27.04.23 100,000 EUR 96,375 102,345 0.16
4,113,477 4,329,068 6.71
Total - Bonds 59,120,270 59,385,333 92.04
Total - Transferable securities admitted to an official stock exchange listing or
dealt in on another regulated market 59,120,270 59,385,333 92.04

* Please refer to Note 1.

The accompanying notes form an integral part of these financial statements.
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Description Quantity / Face Currency Cost Evaluation % net
Value assets
Other Transferable securities
Bonds
Chile
Nova Austra 8.25% 26.11.26 /Pik 224,068 USD 116,114 18,313 0.03
116,114 18,313 0.03
Finland
Caverion 3.25% 19-28.03.23 100,000 EUR 100,000 102,139 0.16
100,000 102,139 0.16
Luxembourg
Lion /Gem 17.25% 14-31.08.22 /Pik 246,954 EUR 200,590 220,745 0.34
200,590 220,745 0.34
Norway
Mercell Hid Frn 20-08.12.25 1,900,000 SEK 185,142 189,084 0.29
185,142 189,084 0.29
Sweden
Baseload Ca Frn 19-22.03.23 2,000,000 SEK 189,328 183,112 0.28
Desenio HId Frn 20-16.12.24 5,000,000 SEK 487,248 497,589 0.77
676,576 680,701 1.06
Total - Bonds 1,278,422 1,210,982 1.88
Total - Other Transferable securities 1,278,422 1,210,982 1.88
TOTAL INVESTMENT PORTFOLIO 60,398,692 60,596,315 93.92

* Please refer to Note 1.

The accompanying notes form an integral part of these financial statements.
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(expressed as a percentage of net assets)

Geographical breakdown % Economic breakdown %
The Netherlands 15.74 Holding and Finance Companies 26.22
Italy 13.20 News Transmission 12.76
France 11.03 Banks and Financial Institutions 12.40
Germany 10.17 Automobile Industry 5.15
Sweden 8.11 Transportation 495
Luxembourg 7.95 Public Services 4.29
United States of America 6.71 Real Estate Companies 4.12
Great Britain 5.25 Other Services 2.85
Spain 5.26 Insurance 2.77
Portugal 3.27 Retail 2.69
Ireland 2.00 Packaging and Container Industry 2.59
Jersey 1.32 Chemicals 1.88
Denmark 1.09 Consumer Goods 1.84
Austria 0.95 Construction, Building Material 1.28
Norway 0.73 Pharmaceuticals and Cosmetics 1.24
Chile 0.29 Food and Distilleries 1.12
Mauritius 0.25 Mines, Heavy Industries 1.05
Bermuda Islands 0.24 Healthcare Education & Social Services 1.05
Latvia 0.20 Graphic Art, Publishing 0.77
Finland 0.16 Various Capital Goods 0.60
93.92 Forest Products and Paper Industry 0.51

Internet Software 0.39

Miscellaneous 0.34

Electronics and Electrical Equipment 0.32

Petrol 0.31

Agriculture and Fishing 0.29

Mechanics, Machinery 0.14

93.92

* Please refer to Note 1.

The accompanying notes form an integral part of these financial statements.

208



DANSKE INVEST SICAV
Europe
Statement of Investments

as at December 31, 2020
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Description Quantity / Face Currency Cost Evaluation % net
Value assets
Transferable securities admitted to an official stock exchange listing or dealt in on another regulated market
Shares
Belgium
Kbc Groupe Sa 35,918 EUR 1,871,614 2,082,526 1.63
Ucb 16,194 EUR 1,637,764 1,381,024 1.08
3,509,378 3,463,550 2.71
Denmark
Christian Hansen Holding A /S 29,923  DKK 2,377,829 2,519,275 1.97
Dsv Panalpina A /S 19,844 DKK 1,959,100 2,720,495 2.13
Novo Nordisk A /S /-B- 64,558  DKK 3,331,266 3,702,034 2.90
7,668,195 8,941,804 7.00
Finland
Sampo Plc A 71,918 EUR 2,658,725 2,486,205 1.95
2,658,725 2,486,205 1.95
France
Alstom 50,928 EUR 1,974,009 2,384,449 1.87
Axa 126,270  EUR 2,467,532 2,467,821 1.93
Lvmh Moet Hennessy 8,589 EUR 2,842,295 4,417,323 3.46
Michelin B /Nom. 24971 EUR 2,450,166 2,633,192 2.06
Remy Cointreau Sa 8,527 EUR 1,024,438 1,335,328 1.05
Sanofi 39,972 EUR 3,277,508 3,146,196 2.46
Schneider Electric Sa 27,023  EUR 2,199,555 3,234,653 2.53
Total Sa 72,068 EUR 2,769,642 2,540,037 1.99
19,005,145 22,158,999 17.35
Germany
Adidas - Namen-Akt 11,131  EUR 2,726,261 3,315,925 2.60
Allianz Se /Nam. Vinkuliert 15,983 EUR 2,636,959 3,207,788 2.51
E. On - Namen Akt. 291,494 EUR 2,764,811 2,642,102 2.07
Sap Ag 32,650 EUR 3,461,855 3,500,733 2.74
Siemens Ag /Nam. 32,521 EUR 3,399,375 3,821,868 2.99
14,989,261 16,488,416 12.91
Great Britain
Antofagasta Plc 93,984 GBP 947,521 1,500,342 1.17
Astrazeneca Plc 49,383 SEK 3,869,428 4,020,702 3.15
Intercontinental Hotels Group Plc 29,642  GBP 1,579,160 1,548,276 1.21
Reckitt Benckiser Group Plc 38,632 GBP 2,985,702 2,820,489 2.21
Rio Tinto Plc /Reg. 49,188 GBP 2,497,044 3,008,127 2.36
Unilever Plc 73,450 GBP 3,696,153 3,580,454 2.80
15,575,008 16,478,390 12.90
Ireland
Kerry Group A 19,785 EUR 1,997,346 2,399,921 1.88
1,997,346 2,399,921 1.88

The accompanying notes form an integral part of these financial statements.
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(expressed in EUR)

Description Quantity / Face Currency Cost Evaluation % net
Value assets
Italy
Enel 350,132 EUR 2,117,882 2,897,692 2.27
2,117,882 2,897,692 2.27
Norway
Dnb Nor Asa 142,268 NOK 2,061,639 2,277,164 1.78
Equinor Asa 198,811 NOK 2,907,094 2,745,595 2.15
Telenor As 150,787 NOK 2,350,412 2,096,027 1.64
7,319,145 7,118,786 5.57
Sweden
Epiroc Aktiebolag 151,208 SEK 1,386,022 2,247,569 1.76
Hexagon Ab B 32,019 SEK 1,711,081 2,384,595 1.87
Sandvik Ab 137,953 SEK 2,176,425 2,758,267 2.16
5,273,528 7,390,431 5.79
Switzerland
Nestle Sa 65,725  CHF 5,790,673 6,325,192 4.95
Partners Group Holding 2,704 CHF 1,672,369 2,595,765 2.03
Roche Holding Ag /Genussschein 19,562 CHF 5,068,432 5,579,524 4.37
Sgs Sa /Nom. 1,001 CHF 2,267,466 2,467,009 1.93
Sika Ltd 7,964  CHF 1,368,989 1,777,514 1.39
Straumann Holding Ag /Nom. 2,062 CHF 1,565,238 1,963,285 1.54
Zurich Insurance Group /Nam. 10,148 CHF 3,056,644 3,498,618 2.74
20,789,811 24,206,907 18.95

The Netherlands

Adyen B.V. 1,421 EUR 2,083,298 2,718,373 2.13
Asml Holding Nv 12,608 EUR 3,067,782 5,027,440 3.93
Heineken Nv 26,441 EUR 2,092,175 2,403,487 1.88
Koninklijke Philips Nv /Eur 0.2 53,097 EUR 1,951,385 2,346,356 1.84
9,194,640 12,495,656 9.78

Total - Shares 110,098,064 126,526,757 99.06

Total - Transferable securities admitted to an official stock exchange listing or
dealt in on another regulated market 110,098,064 126,526,757 99.06

TOTAL INVESTMENT PORTFOLIO 110,098,064 126,526,757 99.06

The accompanying notes form an integral part of these financial statements.
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Geographical and Economic Portfolio Breakdowns
as at December 31, 2020

(expressed as a percentage of net assets)

Geographical breakdown % Economic breakdown %
Switzerland 18.95 Pharmaceuticals and Cosmetics 15.50
France 17.35 Insurance 9.13
Germany 12.91 Food and Distilleries 7.75
Great Britain 12.90 Electronics and Electrical Equipment 7.39
The Netherlands 9.78 Textile 6.06
Denmark 7.00 Mechanics, Machinery 5.79
Sweden 5.79 Electronic Semiconductor 5.77
Norway 5.57 Banks and Financial Institutions 5.54
Belgium 2.71 Public Services 4.34
Italy 2.27 Petrol 4.14
Finland 1.95 Holding and Finance Companies 3.91
Ireland 1.88 Non-Ferrous Metals 3.53
99.06 Tobacco and Spirits 2.93

Internet Software 2.74

Consumer Goods 2.21

Transportation 2.13

Tyres & Rubber 2.06

Biotechnology 1.97

Other Services 1.93

News Transmission 1.64

Chemicals 1.39

Leisure 1.21

99.06

The accompanying notes form an integral part of these financial statements.
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(expressed in EUR)

Description Quantity / Face Currency Cost Evaluation % net
Value assets
Transferable securities admitted to an official stock exchange listing or dealt in on another regulated market
Shares
Belgium
Kbc Groupe Sa 25,546 EUR 1,676,409 1,481,157 3.07
1,676,409 1,481,157 3.07
Finland
Nordea Bank Abp 135,441 SEK 1,271,365 904,295 1.87
Sampo Plc A 50,877 EUR 1,614,825 1,758,818 3.65
2,886,190 2,663,113 5.52
France
Axa 50,341 EUR 907,628 983,864 2.04
Michelin B /Nom. 17,520 EUR 1,472,946 1,847,484 3.83
Sanofi 19,998 EUR 1,449,993 1,574,043 3.26
Total Sa 46,097 EUR 2,240,387 1,624,689 3.37
6,070,954 6,030,080 12.50
Germany
Allianz Se /Nam. Vinkuliert 8,573 EUR 1,336,275 1,720,601 3.57
Basf Namen-Akt 26,709 EUR 1,789,842 1,728,606 3.58
Continental Ag 9,054 EUR 1,220,593 1,097,798 2.27
E. On - Namen Akt. 134,773  EUR 1,241,791 1,221,582 2.53
Siemens Ag /Nam. 16,453 EUR 1,429,485 1,933,557 4.01
7,017,986 7,702,144 15.96
Great Britain
Direct Line 449,994  GBP 1,671,002 1,598,692 3.31
Imi Plc 82,622 GBP 1,056,620 1,097,758 2.28
National Grid Plc 165,153  GBP 1,590,310 1,575,644 3.27
Unilever Plc 38,526  GBP 1,241,528 1,878,020 3.89
5,559,460 6,150,114 12.75
Italy
Enel 207,244 EUR 945,376 1,715,151 3.56
Snam Az 311,626 EUR 1,174,435 1,433,791 2.97
2,119,811 3,148,942 6.53
Norway
Dnb Nor Asa 96,569 NOK 1,427,888 1,545,698 3.20
Equinor Asa 82,381 NOK 1,362,132 1,137,688 2.36
Telenor As 98,959 NOK 1,736,159 1,375,588 2.85
4,526,179 4,058,974 8.41
Spain
Iberdrola Sa 171,050 EUR 1,065,007 2,007,272 4.16
1,065,007 2,007,272 4.16

The accompanying notes form an integral part of these financial statements.
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Europe High Dividend
Statement of Investments (continued)

as at December 31, 2020

(expressed in EUR)

Description Quantity / Face Currency Cost Evaluation % net
Value assets
Sweden
Skandinav. Ensk. Banken A 153,006 SEK 1,468,139 1,284,182 2.66
Skf Ab B 55,837 SEK 878,149 1,183,526 2.45
Teliasonera Ab 286,129 SEK 1,316,351 965,142 2.00
3,662,639 3,432,850 7.11
Switzerland
Baloise Holding /Namen 10,069  CHF 727,098 1,463,836 3.03
Nestle Sa 20,897 CHF 1,544,520 2,011,070 4.17
Novartis Ag Basel /Nam. 20,648 CHF 1,270,298 1,594,297 3.31
Roche Holding Ag /Genussschein 7,020 CHF 1,653,460 2,002,262 4.15
Swisscom /Nam. 2,864  CHF 992,704 1,261,269 2.61
Zurich Insurance Group /Nam. 5,628 CHF 1,162,198 1,940,306 4.02
7,350,278 10,273,040 21.29
The Netherlands
Koninklijke Ahold Delhaize Nv 47,805 EUR 1,187,736 1,116,247 2.31
1,187,736 1,116,247 2.31
Total - Shares 43,122,649 48,063,933 99.61
Total - Transferable securities admitted to an official stock exchange listing or
dealt in on another regulated market 43,122,649 48,063,933 99.61
TOTAL INVESTMENT PORTFOLIO 43,122,649 48,063,933 99.61

The accompanying notes form an integral part of these financial statements.
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Europe High Dividend
Geographical and Economic Portfolio Breakdowns

as at December 31, 2020

(expressed as a percentage of net assets)

Geographical breakdown % Economic breakdown %
Switzerland 21.29 Insurance 19.62
Germany 15.96 Public Services 16.49
Great Britain 12.75 Banks and Financial Institutions 10.80
France 12.50 Pharmaceuticals and Cosmetics 10.72
Norway 8.41 Food and Distilleries 8.06
Sweden 7.11 News Transmission 7.46
Italy 6.53 Tyres & Rubber 6.10
Finland 5.52 Petrol 5.73
Spain 4.16 Mechanics, Machinery 4.73
Belgium 3.07 Electronics and Electrical Equipment 4.01
The Netherlands 2.31 Chemicals 3.58
99.61 Retail 2.31

99.61

The accompanying notes form an integral part of these financial statements.
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DANSKE INVEST SICAV
Europe Long-Short Equity Factors
Statement of Investments

as at December 31, 2020

(expressed in EUR)

Description Quantity / Face Currency Cost Evaluation % net
Value assets
Transferable securities admitted to an official stock exchange listing or dealt in on another regulated market
Shares
Austria
Andritz Ag Graz 33,766 EUR 1,165,815 1,265,550 0.93
Raiffeisen International Bank 78,058 EUR 1,328,020 1,302,007 0.95
2,493,835 2,567,557 1.88
Belgium
Ageas Nv 31,002 EUR 1,091,520 1,351,067 0.99
Telenet Group Holding 38,347 EUR 1,319,025 1,345,213 0.98
Ucb 13,824 EUR 1,267,948 1,167,851 0.86
3,678,493 3,864,131 2.83
Denmark
A.P. Moeller-Maersk A /S B 715  DKK 810,454 1,305,900 0.95
Gn Great Nordic Ltd 19,887  DKK 889,559 1,301,671 0.95
Pandora A /S 14,891  DKK 623,688 1,362,371 1.00
2,323,701 3,969,942 2.90
Finland
Nordea Bank Abp 184,505 SEK 1,281,233 1,234,262 0.90
1,281,233 1,234,262 0.90
France
Biomerieux Sa 11,649 EUR 1,552,593 1,344,295 0.98
Gecina /Act. Nom. 10,339 EUR 1,192,974 1,305,816 0.96
Ipsen 19,137 EUR 1,504,307 1,299,402 0.95
Jc Decaux Sa 65,488 EUR 1,312,790 1,220,041 0.89
Orange 132,720 EUR 1,345,605 1,291,897 0.95
Saint-Gobain 33,950 EUR 1,344,823 1,273,125 0.93
Schneider Electric Sa 10,926  EUR 1,041,117 1,292,546 0.95
Vivendi 51,509 EUR 1,104,128 1,358,807 0.99
10,398,337 10,385,929 7.60
Germany
Bechtle Ag. Gaildorf 7,283  EUR 1,226,749 1,299,287 0.95
Bmw-Bayer. Motorenwerke 17,839 EUR 1,255,255 1,288,511 0.94
Brenntag 20,691 EUR 975,796 1,310,568 0.96
Daimler Ag /Namen-Akt. 22,725 EUR 1,339,767 1,313,278 0.96
Deutsche Post Ag. Bonn 33,416 EUR 1,383,703 1,353,348 0.99
Deutsche Telekom /Nam. 88,788 EUR 1,339,377 1,327,825 0.97
Deutsche Wohnen Ag 30,937 EUR 1,340,131 1,351,638 0.99
Fresenius Medical Care Ag 17,978 EUR 1,332,125 1,226,100 0.90
Heidelbergcement Ag 22,297 EUR 1,253,565 1,365,022 1.00
Hellofresh Se 21,529 EUR 923,965 1,360,633 1.00
Leg Immobilien 10,896 EUR 1,303,964 1,384,446 1.01
Merck Kgaa 9,818 EUR 1,358,420 1,377,956 1.01
Porsche A Hldg /Pref 23,116 EUR 1,206,150 1,303,742 0.95
Sap Ag 13,128 EUR 1,554,723 1,407,584 1.03

The accompanying notes form an integral part of these financial statements.
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Europe Long-Short Equity Factors

Statement of Investments (continued)

as at December 31, 2020

(expressed in EUR)

Description Quantity / Face Currency Cost Evaluation % net
Value assets
Germany (continued)
Tag Immobilien Ag 52,198 EUR 1,283,379 1,351,928 0.99
Uniper Se 23,698 EUR 671,192 669,231 0.49
19,748,261 20,691,097 15.14
Great Britain
3i Group Plc 105,100 GBP 1,127,762 1,359,697 1.00
Ashtead Group Plc 35,767 GBP 1,082,260 1,373,787 1.01
Avast Plc 235,235 GBP 1,330,415 1,412,575 1.03
Berkeley Group Holdings 27,128 GBP 1,341,337 1,437,177 1.05
Bhp Group Plc 61,120 GBP 1,154,262 1,314,453 0.96
British Land 241,413 GBP 998,832 1,318,865 0.97
Bunzl Plc 48,061 GBP 1,302,380 1,311,738 0.96
Compass Group Plc 81,023 GBP 1,179,532 1,233,773 0.90
Dialog Semiconductor 30,620 EUR 1,030,852 1,368,408 1.00
Games Workshop Group 11,692 GBP 1,246,505 1,462,978 1.07
Glaxosmithkline Plc 82,187 GBP 1,420,467 1,232,215 0.90
Kingfisher Plc 404,419 GBP 1,330,675 1,221,713 0.89
Mondi Plc 65,803 GBP 1,317,346 1,264,092 0.93
Royal Dutch Shell Plc -A- 85,426  GBP 1,155,057 1,238,593 0.91
Royal Mail Plc 340,251 GBP 905,715 1,283,694 0.94
Rio Tinto Plc /Reg. 21,327 GBP 1,108,980 1,303,311 0.95
Tate + Lyle Plc 91,472 GBP 676,580 689,186 0.50
Unilever Plc 25,440 GBP 1,269,299 1,248,275 0.91
20,978,256 23,074,530 16.88
Ireland
Bank of Ireland Group Plc 415,915 EUR 1,369,828 1,372,520 1.00
1,369,828 1,372,520 1.00
Italy
A2a Spa 1,053,252 EUR 1,281,131 1,373,967 1.01
Assicurazioni Generali Spa 92,270 EUR 1,247,315 1,315,770 0.96
Intesa Sanpaolo Spa 667,149 EUR 1,087,869 1,275,989 0.93
Mediobanca Bca Credito Finanz. 173,507 EUR 1,211,038 1,308,243 0.96
Poste Italiane Spa 157,912  EUR 1,274,820 1,313,828 0.96
6,102,173 6,587,797 4.82
Jersey
Glencore 497,087 GBP 1,052,135 1,293,955 0.95
1,052,135 1,293,955 0.95
Luxembourg
B&M European Value Retail Sa. 233,671 GBP 1,138,565 1,347,578 0.99
1,138,565 1,347,578 0.99
Norway
Orkla As A 165,066 NOK 1,343,349 1,370,829 1.00
Telenor As 89,384 NOK 1,221,701 1,244,862 0.91
Yara International Asa 38,662 NOK 1,214,598 1,313,834 0.96
3,779,648 3,929,525 2.87

The accompanying notes form an integral part of these financial statements.
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Statement of Investments (continued)

as at December 31, 2020

(expressed in EUR)

Description Quantity / Face Currency Cost Evaluation % net
Value assets
Spain
Acs 48,229 EUR 1,298,335 1,309,417 0.96
Endesa Sa 56,143 EUR 1,296,178 1,254,796 0.92
Iberdrola Sa 117,487 EUR 1,334,684 1,374,598 1.00
Naturgy Energy 69,531 EUR 1,288,222 1,318,308 0.96
Red Electrica Corporacion. Sa 78,994 EUR 1,300,067 1,325,125 0.97
Repsol Sa 150,653  EUR 1,167,749 1,242,887 0.91
7,685,235 7,825,131 5.72
Sweden
Assa Abloy Ab 64,603 SEK 1,338,005 1,301,902 0.95
Axfood Ab 70,285 SEK 1,361,249 1,341,566 0.98
Boliden Ab 42,739 SEK 1,064,472 1,239,409 0.91
Husqvarna Ab -B- 127,368 SEK 1,024,104 1,349,928 0.99
Industrivaerden Ab A 49,905 SEK 1,342,757 1,361,797 1.00
Investor Ab B 22,458 SEK 1,187,691 1,339,194 0.98
Sandvik Ab 65,839 SEK 1,039,019 1,318,948 0.96
Skf Ab B 61,215 SEK 1,259,060 1,300,029 0.95
Swedbank Ab -A- 88,863 SEK 1,252,956 1,274,518 0.93
Teliasonera Ab 392,532 SEK 1,321,665 1,326,611 0.97
Volvo B 68,162 SEK 1,324,816 1,314,610 0.96
13,515,794 14,468,512 10.58
Switzerland
Adecco /Act. Nom. 24,512  CHF 1,069,613 1,340,780 0.98
Julius Baer Grp *Opr* 28,487  CHF 1,334,291 1,343,283 0.98
Lafargeholcim 30,280 CHF 1,342,774 1,361,199 1.00
Logitech Intl Sa 17,589  CHF 987,634 1,397,289 1.02
Nestle Sa 13,029 CHF 1,318,400 1,255,971 0.92
Novartis Ag Basel /Nam. 17,811 CHF 1,297,933 1,377,542 1.01
Roche Holding Ag /Genussschein 4,282 CHF 1,218,238 1,223,364 0.89
Sgs Sa /Nom. 541  CHF 1,244,188 1,335,547 0.98
Sika Ltd 6,197 CHF 1,373,808 1,385,442 1.01
Sonova Holding Ag /Nom. 5,828 CHF 1,329,372 1,239,362 0.91
Ubs Group Ag 112,509 CHF 1,091,578 1,297,193 0.95
13,607,829 14,556,972 10.65
The Netherlands
Asm International Nv 7,930 EUR 935,302 1,427,003 1.05
Asr Nederland Nv 39,673 EUR 1,189,849 1,303,258 0.95
Koninklijke Ahold Delhaize Nv 54,941 EUR 1,346,911 1,269,687 0.93
Nn Group Nv 37,461 EUR 1,185,846 1,330,989 0.97
Sbm Offshore Nv 84,219 EUR 1,317,752 1,310,869 0.96
Signify N.V 39,144 EUR 1,184,716 1,351,642 0.99
Wolters Kluwer Nv 18,063 EUR 1,245,656 1,247,431 0.91
8,406,032 9,240,879 6.76
Total - Shares 117,559,355 126,410,317 92.47
Total - Transferable securities admitted to an official stock exchange listing or
dealt in on another regulated market 117,559,355 126,410,317 92.47

The accompanying notes form an integral part of these financial statements.
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(expressed in EUR)

Description Quantity / Face Currency Cost Evaluation % net
Value assets
Financial Instruments
Options
Switzerland
Call Dj Euro Stoxx 50 Dvp 19/12/25 100 250 EUR 273,750 297,250 0.22
Call Dj Euro Stoxx 50 Dvp 19/12/25 105 250 EUR 233,750 238,000 0.17
Put Dj Euro Stoxx 50 Dvp 19/12/25 70 (500) EUR (442,500) (408,500) (0.30)
65,000 126,750 0.09
Total - Options 65,000 126,750 0.09
Total - Financial Instruments 65,000 126,750 0.09
TOTAL INVESTMENT PORTFOLIO 117,624,355 126,537,067 92.56

The accompanying notes form an integral part of these financial statements.
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Europe Long-Short Equity Factors

Geographical and Economic Portfolio Breakdowns
as at December 31, 2020

(expressed as a percentage of net assets)

Economic breakdown

%

Geographical breakdown %
Great Britain 16.88
Germany 15.14
Switzerland 10.74
Sweden 10.58
France 7.60
The Netherlands 6.76
Spain 5.72
Italy 4.82
Denmark 2.90
Norway 2.87
Belgium 2.83
Austria 1.88
Ireland 1.00
Luxembourg 0.99
Jersey 0.95
Finland 0.90

92.56

Pharmaceuticals and Cosmetics 8.41
Banks and Financial Institutions 7.64
Holding and Finance Companies 5.88
Mechanics, Machinery 5.79
News Transmission 5.73
Public Services 5.35
Construction, Building Material 4,94
Real Estate Companies 4.92
Food and Distilleries 4.33
Retail 3.87
Insurance 3.84
Internet Software 3.01
Transportation 2.88
Automobile Industry 2.85
Graphic Art, Publishing 2.79
Petrol 2.78
Electronic Semiconductor 2.05
Chemicals 1.97
Other Services 1.96
Electronics and Electrical Equipment 1.94
Forest Products and Paper Industry 1.89
Mines, Heavy Industries 1.87
Office Equipment, Compute