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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 statement and semi-annual reports may be obtained by shareholders from
the registered office of the SICAV.

A detailed schedule of portfolio charges is available free of charges upon request at the registered office of the SICAV.

Sustainable Finance Disclosure Regulation (“SFDR”)

In line with the SFDR which became effective as from 10 March 2021 the prospectus of the SICAV has been updated in 2024. All
the funds have been classified as either article 6, article 8 or article 9. Information on the environmental/social characteristics
for the funds disclosing under Article 8 of SFDR is made available in the Annex to the unaudited section of the annual report.
Information on sustainable investments for the funds disclosing under Article 9 of SFDR is made available in the Annex to the
unaudited section of the annual report.

German Shareholders

No notification pursuant to Sec. 310 of the German Capital Investment Code (kapitalanlagegesetzbuch) has been filed for the
following portfolios and the shares in these portfolios may not be marketed to Investors in the Federal Republic of Germany:

Aktiv Formogenhetsforvaltning

China

Danish Bond

Denmark Focus

Eastern Europe (in liquidation)
Emerging Markets Sustainable Future
Euro High Yield Bond

European Corporate Sustainable Bond
Europe Long-Short Equity Factors
Global Alternative Opportunities
European Corporate Green Bond*
Global Emerging Markets

Global Emerging Markets Small Cap
Global Fixed Income Solution*
Global Index

Global Index Restricted

Global Inflation Linked Bond Short Duration
Global Portfolio Solutions - Balanced
Global Portfolio Solutions - Defensive
Global Portfolio Solutions - Growth
Global Portfolio Solutions - Stable
Global Portfolio Solutions - Opportunity
Global Sustainable Future

Global Tactical Allocation

Multi Asset Inflation Strategy*

India

Japan

Nordic Corporate Bond

Russian (in liquidation)

Sverige

Sverige Beta

Sverige Kort Ranta

Sverige Ranta

Sverige Smabolag

The current prospectus, PRIIPs KID, articles of association, Annual Report, including Audited Financial Statements and Unaudited
Semi-Annual Reports and a list of changes in the portfolios are available free of charge at the German Information and Paying
Agent. The address can be found on page 6 Management and Administration.

As from 1 January 2024 the following funds have constantly invested at least 51% of their net assets in equities, according to the
German Investment Tax Act (Investmentsteuergesetx). Historical data is available on www.danskeinvest.de. German tax residents
may qualify for a partial tax exemption for investing in these funds:

Europe
Europe High Dividend
Europe Small Cap

*Please refer to Note 12.
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Directors’ Report

Dear Shareholder,

We are pleased to present the SICAV’s 2024 annual report, of which our board report forms a part. Our board report covers the
main business activities of the SICAV.

ACTIVITY DURING THE YEAR

At the end of 2024, the SICAV’s fund range remained unchanged at 40 funds. Redemptions overtook subscriptions overall, with
a net outflow for the SICAV of EUR 209 million and a year-end overall net asset value of EUR 17.9 billion, an increase of 11% year
on year. The Multi Asset Inflation Strategy fund was liquidated in October 2024 due to the low assets under management and lack
of investor interest. In contrast, a new fund - Global Fixed Income Solution — was launched in November 2024. Danske Invest is
constantly working to keep the fund range relevant and is developing relevant investment products focusing on sustainability to
meet our investors' demands. More details about investment activity appear in the investment manager’s report.

Sustainability considerations

As 2023, 2024 was also committed to the Sustainable Finance Disclosure Regulation (SFDR) and sustainability in general. In
November 2024, the Global Corporate Sustainable Bond fund was redesigned into a new green corporate bond fund by investing
in purely green bonds that contribute to positive environmental benefits, and the fund is now known as the European Corporate
Green Bond. The ESG restrictions of the Euro High Yield Bond fund were changed to include the following restrictions: alcohol,
fossil fuels, gambling and military equipment. As of 31 December 2024, we have one Article 6, 34 Article 8 and five Article 9
funds.

The board held seven meetings

In 2024, we held three additional meetings besides our regular quarterly meetings. We also signed eight circular resolutions -
an electronic means allowing approval of a resolution without a physical meeting (typically used for technical matters only).
Given the SICAV’s business scope and nature, we do not currently consider it necessary to have any standing committees.
Therefore, the entire board addresses all board-related matters, including audit.

The Annual General Meeting will be held in April 2025

The meeting will address the following matters related to the 2024 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:

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

e the approval of the payment of dividends;

e the approval of the directors’ remuneration;

e the re-election of the auditor; and

e the discharge of directors’ duties.

We recommend that shareholders vote to support all board proposals on the above matters, including Deloitte Audit's re-
election as the SICAV’s auditor. Board compensation includes remuneration (which is not paid to executive directors) and expense
reimbursement. The compensation for 2024 can be found in the notes of the audited financial statements.

Articles 6, 8, and 9 of the EU Sustainable Finance Disclosure Regulation pertain to the classification of investment funds according
to their sustainability characteristics. Article 6 funds do not incorporate sustainability considerations into the investment process,
nor do they explicitly promote environmental, social, and governance (ESG) factors. While they may assess ESG risks, these funds
are not classified as sustainable investments. Article 8 funds promote environmental and/or social characteristics but do not
prioritise sustainable investment as their primary objective. They are required to disclose how these characteristics are achieved.
Article 9 funds have a distinct sustainability objective, such as investing in projects that contribute to environmental or social
goals. They must demonstrate that their investments align with sustainable objectives and do not cause significant harm.
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Directors’ Report (continued)

ONGOING RESPONSIBILITIES
Review of accounts

We reviewed and discussed the SICAV’s 2024 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 (including the SFDR annexes)
are fair, balanced, and understandable and provide the information necessary for shareholders to assess the SICAV’s financial
position, performance, business model as well as the sustainable characteristics of each fund.

Internal controls

We have 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 central administrator, J.P. Morgan Bank S.E., Luxembourg
branch. We believe these reports adequately document compliance with the internal controls we and the management company
have established to ensure that the SICAV meets its obligations to shareholders based on the prospectus, articles of incorporation,
and all relevant regulations.

The results of the annual review and analysis carried out by the management company on the fee level in the SICAV show
that Danske Invest is priced competitively on an overall level as well as on all individual asset levels in fully priced funds in the
Luxembourg fund market.

In Closing

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

Yours sincerely,
Jan Stig RASMUSSEN, Chairperson
On behalf of the board

15 April 2025

The report has been approved by the SICAV’s Board of Directors (“the board” or “we”) of Danske Invest SICAV. The SICAV is part of
Danske Invest, the brand name for funds managed by various fund management companies within the Danske Bank Group. The
SICAV is primarily domiciled in Luxembourg and the Nordic countries. Danske Bank Group sponsors the Danske Invest fund family,
and each investment fund is managed according to the local regulations of its domicile. Except where the context may indicate
otherwise, the terms used in this report have the same definitions as in the prospectus.
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Investment Manager’s Report for the year ended 31 December 2024

Global economy

The global economy proved generally resilient in 2024, benefiting from a favorable combination of healthy growth, and easing
inflation that also allowed central banks to start cutting interest rates. The economy thus continued on its course towards a
soft landing, characterized by reduced inflation and growth — but not to the extent that it significantly raises unemployment.
The labour markets continued to be strong, with good job creation and low unemployment, which contributed to supporting
consumer spending. However, the development of the global economy was characterized by significant geographical differences.

USA: The economy showed surprising strength

The US was by far the strongest economy in 2024. Despite the previous year's interest rate hikes, economic growth again showed
surprising strength, exceeding market expectations at the start of 2024, while inflation gradually came under control. This allowed
the US central bank, the Federal Reserve, to begin a normalization of monetary policy during the year and lowered the monetary
policy interest rate by a total of one percentage point. The strong growth was in particular driven by a very robust American labour
market and thus strong growth in consumer spending. Overall, by 2024, the US economy was well and truly heading for the soft
landing and was the main driver of the global economy.

EUROPE: Moderate growth and significant country differences

Europe also avoided a hard landing in 2024, but growth was moderate and nowhere near US growth levels. At the same time,
there were significant differences across Europe. Countries such as Spain and Italy experienced good growth, whereas growth
declined in both Germany and France. This was mainly linked to global developments, where the service sector flourished while
the manufacturing sector lagged behind —and the manufacturing sector is more important for the German and French economies.
However, the European economy benefited from a strong labour market with low unemployment, just as the European Central
Bank began interest rate cuts, by one percentage point. On the other hand, political uncertainty in both France and Germany,
created nervousness during the year, and the European economy was also affected by tighter fiscal policy.

CHINA: Significant economic easing

Chinese growth had a challenging 2024. Although growth was helped by a significant easing of economic policy in the autumn, the
last quarter of the year could be described as a disappointment. Expectations for the Chinese market were considerably raised in
September following the authorities' many announcements on a more relaxed economic policy. While extensive construction and
rising house prices have previously been an important growth engine for the Chinese economy, the housing market continued to
be understated, putting a damper on consumer confidence and economic activity in 2024.

The financial markets

2024 ended up being a good year for stocks, with bonds also giving positive returns. However, the stock markets were characterized
by large geographical differences.

Equity markets

2024 was generally a very good year for the equity markets. Global equities returned an average of 25 per cent, albeit with
regional differences. The equity markets benefited, among other things, from solid growth and declining inflation.

Bond markets

Interest rate developments during 2024 were characterized by speculation about when and how much the central banks would
ease monetary policy, which depended, amongst other things, on the development of inflation.

During the first half of 2024, long-term interest rates generally rose, in the autumn they fell back, before rising slightly again
towards the end of the year. In both the US and Germany, the interest rates on 10-year government bonds ended 2024 at higher
levels than at the start of the year. In Denmark, the interest rate ended the year at a slightly lower level. If we look at the short-
term interest rates (2-year government bonds), the interest rate in the US ended unchanged compared to the beginning of the
year, while the interest rates in Germany and Denmark ended the year at a lower level.

Sectors: Technology companies gave the highest returns

At a sector level both the communications service sector and the IT sector contributed with high returns in 2024. As a result,
technology companies were generally among the year's high jumpers and benefited from a continued focus on artificial
intelligence. The raw materials sector contributed with the lowest return of all sectors in 2024 and suffered from the continued
challenges to Chinese growth, as China is a major global consumer of raw materials.
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Investment Manager’s Report for the year ended 31 December 2024 (continued)

Market expectations for 2025*
Global economy

Overall, we expect good global growth in 2025. Both in Europe and the US, we benefit from strong labour markets with low
unemployment and good wage growth, which helps to support consumption. Inflation has also come under control and is
approaching the central banks' target. In 2024, this paved the way for interest rate cuts from the central banks in Europe and the
US. In 2025 we expect further interest rate cuts - particularly in Europe, where inflation is best controlled, and the economy is more
likely to need additional monetary stimulus. However, an escalating trade war originating from Donald Trump's administration
in the US is a significant uncertainty factor that, depending on its continued development, could negatively impact economic
growth, inflation and interest rates relative to our expectations.

Equities /Bonds
When we turn our attention to the equities, we anticipate a positive return for the remainder of 2025.

There is no doubt that trade wars are fundamentally bad for the equity markets, and in the coming period, this may lead to more
bumps along the way — especially if the trade war escalates further. We are monitoring the situation day by day.

However, as mentioned above, we remain confident regarding economic growth, supported by factors such as low unemployment
and the prospect of further interest rate cuts from central banks. We also hope and expect that, at some point, there will be more
focus on Donald Trump's business-friendly policies regarding deregulation and tax cuts rather than his geopolitical confrontational
approach.

As always, we generally advise investors to think long-term and be patient when investing, and not to allow their investment
strategy to be derailed by fear and more short-term market fluctuations resulting from, among other things, political statements
from Trump.

Looking at the bond markets, we generally expect positive returns from bonds, benefiting from decent interest rate levels. Towards
the end of 2024 and the beginning of 2025, long-term rates rose considerably — a development that was further amplified in
Europe in March this year due to a historic fiscal policy shift in Germany, paving the way for large debt-financed investments in
defence and infrastructure.

We do, however, anticipate that rates will somewhat decline over the course of the year. This presents potential for bond prices
to rise, and we also see limited risk of significant price drops in bonds due to increasing market rates. Nevertheless, the interest
rate outlook has become considerably more uncertain due to the fiscal policy shift.

Within credit bonds, we also expect positive returns, primarily driven by ongoing interest payments.
Currency

During 2025, we expect a weakening of EUR and DKK from current levels against USD, JPY, GBP, and CHF, while we expect a
strengthening against NOK. We expect both SEK and CNY to end 2025 at the same level.

*Please note that the content of this annual report is not a recommendation to buy or sell shares in the SICAV and do not
constitute investment advice. Always talk to an adviser if you are considering making an investment and find out whether a given
investment fits your investment profile.

The information stated in this report is historical and not necessarily indicative of future performance.
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To the Shareholders of Danske Invest SICAV
13, rue Edward Steichen
L-2540 Luxembourg
Grand Duchy of Luxembourg
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,
2024 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, 2024, 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 23 July 2016 on the audit profession (Law of 23 July 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 23 July 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.

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

© Deloitte Audit, SARL
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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.

Y]

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 23 July 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 23 July 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

13
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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. However, future events or conditions may cause the SICAV
to cease to continue as a going concern.

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

Jean-Philippe Bachelet, Réviseur d’entreprises agréé

Partner

April 15, 2025
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DANSKE INVEST SICAV

Statement of Net Assets as at 31 December 2024

Aktiv China Danish Bond Danish
Férmogenhet Mortgage Bond
sférvaltning
Note SEK uUsD DKK DKK
ASSETS
Investment portfolio at market value (2) 2,816,069,763 11,492,570 58,460,133 666,381,853
Swaptions and options purchased (7) - - - -
Cash at bank (2) 11,831,478 327,476 605,482 2,028,736
Amounts receivable on sale of investments - 42,290 - -
Amounts receivable on subscriptions 701,187 19,452 - 93,836
Amounts receivable on swaptions - - - -
Interest and dividends receivable (2) 6,421,129 - 407,667 5,282,606
Net unrealised profit on forward foreign
exchange contracts (2), (5) - 1 - 94,356
Net unrealised profit on swaps (2), (9) - - - -
Net unrealised profit on CFDs (2), (8) - - - -
Net unrealised profit on futures contracts (2), (6) - - - -
Other assets 718,851 34 - -
TOTAL ASSETS 2,835,742,408 11,881,823 59,473,282 673,881,387
LIABILITIES
Bank overdraft (2) - 144,115 - -
Swaptions and options redeemed (7) - - - -
Amounts payable on purchase of investments - - - -
Amounts payable on redemptions 1,661,602 37,231 16,131 409,223
Amounts payable on CFDs - - - -
Amounts payable on swaps and swaptions - - - -
Net unrealised loss on forward foreign
exchange contracts (2), (5) - 2 - 619,526
Net unrealised loss on futures contracts (2), (6) - - - -
Net unrealised loss on swaps (2), (9) - - - -
Net unrealised loss on CFDs (2), (8) - - - -
Performance fees payable (4) - - - -
Management fees payable (3) 8,004,810 51,531 90,555 387,697
Operating and Administrative fees payable (3) 1,237,113 17,714 30,185 232,015
Unrealised capital gain tax on investments - - - -
Other liabilities - 4 - 1
TOTAL LIABILITIES 10,903,525 250,597 136,871 1,648,462
TOTAL NET ASSETS 2,824,838,883 11,631,226 59,336,411 672,232,925

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

Statement of Net Assets as at 31 December 2024 (continued)

Denmark Focus Eastern Europe Emerging Emerging
(in liquidation)  Markets Debt Markets
Hard Currency Sustainable
Future
Note DKK EUR uUsD EUR
ASSETS
Investment portfolio at market value (2) 206,349,085 178,933 167,004,334 54,828,428
Swaptions and options purchased (7) - - - -
Cash at bank (2) 1,154,984 179,204 3,356,479 541,274
Amounts receivable on sale of investments - - - -
Amounts receivable on subscriptions 15,518 - - 770
Amounts receivable on swaptions - - - -
Interest and dividends receivable (2) - - 3,229,800 78,886
Net unrealised profit on forward foreign
exchange contracts (2), (5) - - 86,398 -
Net unrealised profit on swaps (2), (9) - - - -
Net unrealised profit on CFDs (2), (8) - - - -
Net unrealised profit on futures contracts (2), (6) - - 424,884 -
Other assets 4,273,854 - - 24,040
TOTAL ASSETS 211,793,441 358,137 174,101,895 55,473,398
LIABILITIES
Bank overdraft (2) 671,521 - 338,403 -
Swaptions and options redeemed (7) - - - -
Amounts payable on purchase of investments 141,895 - - 19,300
Amounts payable on redemptions 41,243 - - -
Amounts payable on CFDs - - - -
Amounts payable on swaps and swaptions - - - -
Net unrealised loss on forward foreign
exchange contracts (2), (5) - - 737,742 -
Net unrealised loss on futures contracts (2), (6) - - 421,967 -
Net unrealised loss on swaps (2), (9) - - - -
Net unrealised loss on CFDs (2), (8) - - - -
Performance fees payable (4) - - - -
Management fees payable (3) 597,800 - 296,039 135,268
Operating and Administrative fees payable (3) 111,404 - 91,813 25,974
Unrealised capital gain tax on investments - - - 313,909
Other liabilities - - - -
TOTAL LIABILITIES 1,563,863 - 1,885,964 494,451
TOTAL NET ASSETS 210,229,578 358,137 172,215,931 54,978,947

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

Statement of Net Assets as at 31 December 2024 (continued)

Euro High Yield Euro Europe Europe High
Bond Investment Dividend
Grade
Corporate Bond
Note EUR EUR EUR EUR
ASSETS
Investment portfolio at market value (2) 4,818,857 535,266,228 59,623,854 44,286,809
Swaptions and options purchased (7) - - - -
Cash at bank (2) 445,148 8,638,074 1,283,176 312,993
Amounts receivable on sale of investments - - 255,411 -
Amounts receivable on subscriptions - 377,618 12,866 7,470
Amounts receivable on swaptions - - - -
Interest and dividends receivable (2) 77,989 8,018,058 42,544 27,689
Net unrealised profit on forward foreign
exchange contracts (2), (5) 281 510,780 - -
Net unrealised profit on swaps (2), (9) - - - -
Net unrealised profit on CFDs (2), (8) - - - -
Net unrealised profit on futures contracts (2), (6) 2,540 451,350 - -
Other assets - - 435,167 121,438
TOTAL ASSETS 5,344,815 553,262,108 61,653,018 44,756,399
LIABILITIES
Bank overdraft (2) 1,069 642 - -
Swaptions and options redeemed (7) - - - -
Amounts payable on purchase of investments - - - -
Amounts payable on redemptions 353,483 164,177 67,838 15,782
Amounts payable on CFDs - - - -
Amounts payable on swaps and swaptions - - - -
Net unrealised loss on forward foreign
exchange contracts (2), (5) 1,009 1,249,689 - -
Net unrealised loss on futures contracts (2), (6) 5,100 399,100 - -
Net unrealised loss on swaps (2), (9) - - - -
Net unrealised loss on CFDs (2), (8) - - - -
Performance fees payable (4) - - - -
Management fees payable (3) 9,756 463,645 212,063 181,280
Operating and Administrative fees payable (3) 3,102 254,904 30,065 30,587
Unrealised capital gain tax on investments - - - -
Other liabilities - 189 22 10
TOTAL LIABILITIES 373,519 2,532,346 309,988 227,659
TOTAL NET ASSETS 4,971,296 550,729,762 61,343,030 44,528,740

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

Statement of Net Assets as at 31 December 2024 (continued)

Europe Long- Europe Small European Global
Short Equity Cap Corporate Alternative
Factors Sustainable  Opportunities
Bond
Note EUR EUR EUR EUR
ASSETS
Investment portfolio at market value (2) 56,566,016 158,652,198 624,765,443 493,407,418
Swaptions and options purchased (7) - - - 53,781,630
Cash at bank (2) 10,493,979 648,114 8,034,319 350,606,631
Amounts receivable on sale of investments - 757,619 - -
Amounts receivable on subscriptions 110,687 54,615 2,127,875 354,226
Amounts receivable on swaptions - - - 27,831,430
Interest and dividends receivable (2) 92,883 26,140 9,313,384 2,356,065
Net unrealised profit on forward foreign
exchange contracts (2), (5) 72,205 - 43,255 2,528,901
Net unrealised profit on swaps (2), (9) - - - 9,671,694
Net unrealised profit on CFDs (2), (8) 1,850,931 - - -
Net unrealised profit on futures contracts (2), (6) 162,451 - 663,470 1,217,833
Other assets 210,339 65,641 - 3
TOTAL ASSETS 69,559,491 160,204,327 644,947,746 941,755,831
LIABILITIES
Bank overdraft (2) 14,007 40,197 - 6,005,160
Swaptions and options redeemed (7) - - - 31,751,222
Amounts payable on purchase of investments - 182,775 - 13,188,576
Amounts payable on redemptions 28,008 73,822 1,529 415,840
Amounts payable on CFDs 33,641 - - -
Amounts payable on swaps and swaptions - - - 36,450,152
Net unrealised loss on forward foreign
exchange contracts (2), (5) 265,238 - 1,489,917 7,249,691
Net unrealised loss on futures contracts (2), (6) 4,696,689 - 755,395 47,050,176
Net unrealised loss on swaps (2), (9) - - - 6,304,473
Net unrealised loss on CFDs (2), (8) 536,499 - - -
Performance fees payable (4) 15 - - 4,903,606
Management fees payable (3) 79,576 505,375 710,381 972,490
Operating and Administrative fees payable (3) 49,521 100,579 297,749 412,314
Unrealised capital gain tax on investments - - - -
Other liabilities 4 235 - 7
TOTAL LIABILITIES 5,703,198 902,983 3,254,971 154,703,707
TOTAL NET ASSETS 63,856,293 159,301,344 641,692,775 787,052,124

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

Statement of Net Assets as at 31 December 2024 (continued)

European Global Global Global Fixed
Corporate Emerging Emerging Income
Green Bond* Markets Markets Small Solution*
Cap
Note EUR uUsD uUsD EUR
ASSETS
Investment portfolio at market value (2) 23,164,198 232,222,334 26,003,684 683,061,445
Swaptions and options purchased (7) - - - -
Cash at bank (2) 1,030,751 5,174,259 568,847 21,752,241
Amounts receivable on sale of investments - 85,540 - -
Amounts receivable on subscriptions 289,102 80,127 8,110 190,937
Amounts receivable on swaptions - - - -
Interest and dividends receivable (2) 417,628 156,138 14,965 5,935,813
Net unrealised profit on forward foreign
exchange contracts (2), (5) 235,206 - - 54,587
Net unrealised profit on swaps (2), (9) - - - 10,725,965
Net unrealised profit on CFDs (2), (8) - - - -
Net unrealised profit on futures contracts (2), (6) 29,870 - - 690,679
Other assets - 72,532 9,751 110
TOTAL ASSETS 25,166,755 237,790,930 26,605,357 722,411,777
LIABILITIES
Bank overdraft (2) 117,762 48,603 - 3,360,937
Swaptions and options redeemed (7) - - - -
Amounts payable on purchase of investments - - - 51,997,842
Amounts payable on redemptions - 100,710 8,990 308,004
Amounts payable on CFDs - - - -
Amounts payable on swaps and swaptions - - - -
Net unrealised loss on forward foreign
exchange contracts (2), (5) 646,608 - - 2,259,746
Net unrealised loss on futures contracts (2), (6) 8,520 - - 1,608,517
Net unrealised loss on swaps (2), (9) - - - 8,937,629
Net unrealised loss on CFDs (2), (8) - - - -
Performance fees payable (4) - - - -
Management fees payable (3) 25,444 733,296 112,630 282,913
Operating and Administrative fees payable (3) 8,278 126,886 26,502 114,933
Unrealised capital gain tax on investments - 1,756,923 399,823 -
Other liabilities - 109 9 69
TOTAL LIABILITIES 806,612 2,766,527 547,954 68,870,590
TOTAL NET ASSETS 24,360,143 235,024,403 26,057,403 653,541,187

*Please refer to Note 12.

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

Statement of Net Assets as at 31 December 2024 (continued)

Global Index

Global Index

Global Inflation

Global Inflation

Restricted Linked Bond Linked Bond
Short Duration
Note SEK SEK EUR EUR
ASSETS
Investment portfolio at market value (2) 48,879,414,961 4,395,079,748 34,438,859 515,097,799
Swaptions and options purchased (7) - - - -
Cash at bank (2) 5,747,216 3,086,129 9,282 1,096,390
Amounts receivable on sale of investments - - - -
Amounts receivable on subscriptions 46,632,769 6,265,638 15 8,786
Amounts receivable on swaptions - - - -
Interest and dividends receivable (2) 23,234,880 2,366,534 86,415 1,679,676
Net unrealised profit on forward foreign
exchange contracts (2), (5) - - 275,779 734,559
Net unrealised profit on swaps (2), (9) - - - -
Net unrealised profit on CFDs (2), (8) - - - -
Net unrealised profit on futures contracts (2), (6) - - - -
Other assets 13,507,674 2,221,974 - -
TOTAL ASSETS 48,968,537,500 4,409,020,023 34,810,350 518,617,210
LIABILITIES
Bank overdraft (2) 2,556,514 344,816 - -
Swaptions and options redeemed (7) - - - -
Amounts payable on purchase of investments 23,756,721 - - -
Amounts payable on redemptions 16,125,242 4,998,023 - 38,489
Amounts payable on CFDs - - - -
Amounts payable on swaps and swaptions - - - -
Net unrealised loss on forward foreign
exchange contracts (2), (5) - - 515,506 19,659,126
Net unrealised loss on futures contracts (2), (6) - - - -
Net unrealised loss on swaps (2), (9) - - - -
Net unrealised loss on CFDs (2), (8) - - - -
Performance fees payable (4) - - - -
Management fees payable (3) 40,445,169 3,884,715 48,866 589,998
Operating and Administrative fees payable (3) 15,495,469 1,364,417 13,787 241,562
Unrealised capital gain tax on investments - - - -
Other liabilities - - - 9
TOTAL LIABILITIES 98,379,115 10,591,971 578,159 20,529,184
TOTAL NET ASSETS 48,870,158,385 4,398,428,052 34,232,191 498,088,026

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

Statement of Net Assets as at 31 December 2024 (continued)

Global Portfolio Global Portfolio

Global Portfolio

Global Portfolio

Solution Solution Solution Solution
- Balanced - Defensive - Growth - Opportunity
Note EUR EUR EUR EUR
ASSETS
Investment portfolio at market value (2) 2,006,751,905 595,677,703 32,775,092 873,594,643
Swaptions and options purchased (7) 136,771,092 38,692,267 830,595 31,499,407
Cash at bank (2) 408,838,716 114,483,066 7,132,615 157,227,708
Amounts receivable on sale of investments - - - -
Amounts receivable on subscriptions 3,205,900 - - 118,279
Amounts receivable on swaptions 47,846,451 17,024,150 179,713 4,310,961
Interest and dividends receivable (2) 1,053,283 669,363 12,231 765,549
Net unrealised profit on forward foreign
exchange contracts (2), (5) 5,317,018 638,415 378,837 6,983,154
Net unrealised profit on swaps (2), (9) 57,159,972 6,777,266 598,170 34,824,982
Net unrealised profit on CFDs (2), (8) - - - -
Net unrealised profit on futures contracts (2), (6) 2,042,790 1,620,049 53,627 1,356,488
Other assets 2,588,803 686,971 33,121 895,357
TOTAL ASSETS 2,671,575,930 776,269,250 41,994,001 1,111,576,528
LIABILITIES
Bank overdraft (2) 105,894,331 30,495,700 839,718 12,060,334
Swaptions and options redeemed (7) 48,453,235 16,698,031 175,178 5,496,036
Amounts payable on purchase of investments - - - -
Amounts payable on redemptions - 324,594 1,358,926 -
Amounts payable on CFDs - - - -
Amounts payable on swaps and swaptions 40,056,374 9,963,242 827,426 30,557,593
Net unrealised loss on forward foreign
exchange contracts (2), (5) 1,685,518 384,265 8,799 562,663
Net unrealised loss on futures contracts (2), (6) 18,055,880 3,818,086 944,786 18,805,581
Net unrealised loss on swaps (2), (9) 153,678,513 34,147,500 592,677 25,830,058
Net unrealised loss on CFDs (2), (8) - - - -
Performance fees payable (4) - - - -
Management fees payable (3) 3,177,089 755,925 65,487 1,536,103
Operating and Administrative fees payable (3) 862,558 254,093 13,596 373,905
Unrealised capital gain tax on investments - - - -
Other liabilities - - - —
TOTAL LIABILITIES 371,863,498 96,841,436 4,826,593 95,222,273
TOTAL NET ASSETS 2,299,712,432 679,427,814 37,167,408 1,016,354,255

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

Statement of Net Assets as at 31 December 2024 (continued)

Global Portfolio Global Global Tactical India
Solution Sustainable Allocation
- Stable Future

Note EUR EUR EUR uUsD
ASSETS
Investment portfolio at market value (2) 5,939,616 576,643,101 1,669,845,113 73,279,101
Swaptions and options purchased (7) - - - -
Cash at bank (2) 326,999 10,279,349 384,258,803 846,998
Amounts receivable on sale of investments - - - -
Amounts receivable on subscriptions - 29,030 616,238 129,867
Amounts receivable on swaptions - - - -
Interest and dividends receivable (2) 11,285 120,545 12,112,862 -
Net unrealised profit on forward foreign
exchange contracts (2), (5) 4,135 - 6,067,996 -
Net unrealised profit on swaps (2), (9) - - - -
Net unrealised profit on CFDs (2), (8) - - - -
Net unrealised profit on futures contracts (2), (6) 2,490 - 5,322,279 -
Other assets 98,621 244,813 245 72
TOTAL ASSETS 6,383,146 587,316,838 2,078,223,536 74,256,038
LIABILITIES
Bank overdraft (2) - - 330,000 -
Swaptions and options redeemed (7) - - - -
Amounts payable on purchase of investments - - - -
Amounts payable on redemptions - 12,938 803,973 65,826
Amounts payable on CFDs - - - -
Amounts payable on swaps and swaptions - - - -
Net unrealised loss on forward foreign
exchange contracts (2), (5) 1,377 - 1,037,069 -
Net unrealised loss on futures contracts (2), (6) 29,421 - 42,700,545 -
Net unrealised loss on swaps (2), (9) - - - -
Net unrealised loss on CFDs (2), (8) - - - -
Performance fees payable (4) - - 3,098,795 -
Management fees payable (3) 6,119 1,439,820 1,774,230 304,199
Operating and Administrative fees payable (3) 2,399 295,683 811,084 71,577
Unrealised capital gain tax on investments - - - 4,193,652
Other liabilities - 43 197 35
TOTAL LIABILITIES 39,316 1,748,484 50,555,893 4,635,289
TOTAL NET ASSETS 6,343,830 585,568,354 2,027,667,643 69,620,749

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

Statement of Net Assets as at 31 December 2024 (continued)

Japan

Note JPY

Nordic

Corporate Bond
EUR

Russia (in
liquidation)
usD

Sverige

SEK

ASSETS

Investment portfolio at market value
Swaptions and options purchased

Cash at bank

Amounts receivable on sale of investments
Amounts receivable on subscriptions
Amounts receivable on swaptions
Interest and dividends receivable

Net unrealised profit on forward foreign
exchange contracts

Net unrealised profit on swaps

Net unrealised profit on CFDs

Net unrealised profit on futures contracts
Other assets

TOTAL ASSETS

LIABILITIES

Bank overdraft

Swaptions and options redeemed
Amounts payable on purchase of investments
Amounts payable on redemptions
Amounts payable on CFDs

Amounts payable on swaps and swaptions
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
Unrealised capital gain tax on investments
Other liabilities

TOTAL LIABILITIES

TOTAL NET ASSETS

(2) 3,208,418,480
(7) -
(2) 48,782,587
108,282,451

571,889

(2) 3,438,905

(2), (5) -
(2),(9) -
(2),(8) -
(2), (6) -
3,357

3,369,497,669

(2) -
(7) -
106,735,313

948,859

(2), (5) -
(2), (6) -
(2),(9) -
(2), (8) -
(4) -
(3) 12,550,711
(3) 3,954,079

124,188,962

3,245,308,707

38,518,846

1,445,143

869

532,909

111,305

40,609,072

194,840

254,546

40,354,526

258,594

76,653

335,247

335,247

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

2,863,355,100

711,708

1,581,532

1,253,382
2,866,901,722

3,283,389

1,896,106

7,716,570
1,252,378

14,148,443

2,852,753,279
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DANSKE INVEST SICAV

Statement of Net Assets as at 31 December 2024 (continued)

Sverige Beta Sverige Kort  Sverige Ranta Sverige
Rénta Smabolag
Note SEK SEK SEK SEK
ASSETS
Investment portfolio at market value (2) 1,806,088,459 11,072,180,652 11,120,164,610 4,918,343,379
Swaptions and options purchased (7) - - - -
Cash at bank (2) 1,475,814 393,091,815 33,719,590 1,935,840
Amounts receivable on sale of investments 5,842,273 - - -
Amounts receivable on subscriptions 3,025,478 19,451,249 4,875,501 18,075,261
Amounts receivable on swaptions - - - -
Interest and dividends receivable (2) 14,784 58,854,767 69,131,879 -
Net unrealised profit on forward foreign
exchange contracts (2), (5) - - - -
Net unrealised profit on swaps (2), (9) - - - -
Net unrealised profit on CFDs (2), (8) - - - -
Net unrealised profit on futures contracts (2), (6) - - - -
Other assets 1,236,765 - - 93,960
TOTAL ASSETS 1,817,683,573 11,543,578,483 11,227,891,580 4,938,448,440
LIABILITIES
Bank overdraft (2) 378,016 - - -
Swaptions and options redeemed (7) - - - -
Amounts payable on purchase of investments 1,079,721 - - -
Amounts payable on redemptions 7,809,988 3,745,788 8,694,548 4,918,936
Amounts payable on CFDs - - - -
Amounts payable on swaps and swaptions - - - -
Net unrealised loss on forward foreign
exchange contracts (2), (5) - - - -
Net unrealised loss on futures contracts (2), (6) - - - -
Net unrealised loss on swaps (2), (9) - - - -
Net unrealised loss on CFDs (2), (8) - - - -
Performance fees payable (4) - - - -
Management fees payable (3) 986,978 4,508,873 8,250,882 12,913,880
Operating and Administrative fees payable (3) 426,613 1,126,063 3,140,921 3,384,936
Unrealised capital gain tax on investments - - - -
Other liabilities - - - -
TOTAL LIABILITIES 10,681,316 9,380,724 20,086,351 21,217,752
TOTAL NET ASSETS 1,807,002,257 11,534,197,759 11,207,805,229 4,917,230,688

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

Statement of Net Assets as at 31 December 2024 (continued)

Combined
Note EUR
ASSETS
Investment portfolio at market value (2) 17,398,547,093
Swaptions and options purchased (7) 261,574,991
Cash at bank (2) 1,539,258,151
Amounts receivable on sale of investments 2,311,696
Amounts receivable on subscriptions 16,540,545
Amounts receivable on swaptions 97,192,705
Interest and dividends receivable (2) 61,459,159
Net unrealised profit on forward foreign exchange contracts (2), (5) 24,051,993
Net unrealised profit on swaps (2), (9) 119,758,049
Net unrealised profit on CFDs (2), (8) 1,850,931
Net unrealised profit on futures contracts (2), (6) 14,023,733
Other assets 7,719,511
TOTAL ASSETS 19,544,288,557
LIABILITIES
Bank overdraft (2) 160,333,000
Swaptions and options redeemed (7) 102,573,702
Amounts payable on purchase of investments 68,233,293
Amounts payable on redemptions 8,594,879
Amounts payable on CFDs 33,641
Amounts payable on swaps and swaptions 117,854,787
Net unrealised loss on forward foreign exchange contracts (2), (5) 38,002,241
Net unrealised loss on futures contracts (2), (6) 139,282,813
Net unrealised loss on swaps (2), (9) 229,490,850
Net unrealised loss on CFDs (2), (8) 536,499
Performance fees payable (4) 8,002,416
Management fees payable (3) 22,248,535
Operating and Administrative fees payable (3) 7,005,235
Unrealised capital gain tax on investments 6,409,218
Other liabilities 936
TOTAL LIABILITIES 908,602,045
TOTAL NET ASSETS 18,635,686,512

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 ended 31 December 2024

Aktiv China Danish Bond
Férmogenhet
sférvaltning

Note SEK uUsD DKK
TOTAL NET ASSETS AT THE BEGINNING OF THE YEAR / PERIOD 2,892,841,348 11,705,265 66,192,941
INCOME
Dividends, net (2) 52,135,725 306,626 -
Interest on bonds, net (2) 22,916,066 - 1,961,975
Bank interest (2) 1,261,663 13,488 34,393
Interest on swaps - - -
Other income - - -
TOTAL INCOME 76,313,454 320,114 1,996,368
EXPENSES
Management fees (3) 32,295,328 188,191 377,898
Interest on swaps - - -
Performance fees (4) - - -
Operating and Administrative fees (3) 4,991,108 64,690 125,966
Other expenses - - -
TOTAL EXPENSES 37,286,436 252,881 503,864
NET INCOME / (LOSS) FROM INVESTMENTS 39,027,018 67,233 1,492,504
Net realised profit/ (loss) on sale of investments (2) 156,179,341 (1,959,834) 285,864
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) (2,500) (4,219) -
Net realised profit / (loss) on foreign exchange (2) 77,868 421 -
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) 195,281,727 (1,896,399) 1,778,368
Change in net unrealised appreciation/ (depreciation) on:
- investments (2) 25,221,382 3,387,201 431,983
- CFDs (2) - - -
- options and swaptions (2) - - -
- futures contracts (2) - - -
- unrealised capital gain tax on investments (2) - - -
- forward foreign exchange contracts (2) - (2) -
- foreign exchange (29,783) 774 (1)
- swaps (2) - - -
NET INCREASE / (DECREASE) IN NET ASSETS AS A RESULT OF OPERATIONS 220,473,326 1,491,574 2,210,350
EVOLUTION OF THE CAPITAL
Issue of shares 36,012,144 4,289,294 516,915
Redemption of shares (323,314,758) (5,854,907) (9,095,861)
Dividend distributed (10) (1,173,177) - (487,934)
TOTAL NET ASSETS AT THE END OF THE YEAR / PERIOD 2,824,838,883 11,631,226 59,336,411

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

Statement of Operations and Changes (continued)
in Net Assets for the year ended 31 December 2024

Danish Denmark Eastern
Mortgage Focus Europe (in
Bond liquidation)
Note DKK DKK EUR
TOTAL NET ASSETS AT THE BEGINNING OF THE YEAR / PERIOD 1,009,938,957 235,355,676 172,274
INCOME
Dividends, net (2) - 5,557,289 -
Interest on bonds, net (2) 22,922,147 - -
Bank interest (2) 174,378 475,953 6,938
Interest on swaps - - -
Other income - - -
TOTAL INCOME 23,096,525 6,033,242 6,938
EXPENSES
Management fees (3) 2,000,468 2,538,157 -
Interest on swaps - - -
Performance fees (4) - - -
Operating and Administrative fees (3) 1,156,239 473,596 -
Other expenses - - -
TOTAL EXPENSES 3,156,707 3,011,753 -
NET INCOME / (LOSS) FROM INVESTMENTS 19,939,818 3,021,489 6,938
Net realised profit/ (loss) on sale of investments (2) (136,786,483) 19,130,908 -
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) 3,648,270 - -
Net realised profit / (loss) on foreign exchange (2) 4,178,405 5,279 -
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) (109,019,990) 22,157,676 6,938
Change in net unrealised appreciation/ (depreciation) on:
- investments (2) 149,514,350 (9,016,680) 178,932
- CFDs (2) - - -
- options and swaptions (2) - - -
- futures contracts (2) - - -
- unrealised capital gain tax on investments (2) - - -
- forward foreign exchange contracts (2) (18,000,690) - -
- foreign exchange 7 207 (7)
- swaps (2) - - -
NET INCREASE / (DECREASE) IN NET ASSETS AS A RESULT OF OPERATIONS 22,493,677 13,141,203 185,863
EVOLUTION OF THE CAPITAL
Issue of shares 30,353,219 3,127,157 -
Redemption of shares (385,363,437) (41,394,458) -
Dividend distributed (10) (5,189,491) - -
TOTAL NET ASSETS AT THE END OF THE YEAR / PERIOD 672,232,925 210,229,578 358,137

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

Statement of Operations and Changes (continued)
in Net Assets for the year ended 31 December 2024

Emerging Emerging Euro High
Markets Debt Markets Yield Bond
Hard Currency Sustainable
Future
Note uUsD EUR EUR
TOTAL NET ASSETS AT THE BEGINNING OF THE YEAR / PERIOD 227,527,602 72,102,700 2,365,413
INCOME
Dividends, net (2) - 1,639,784 -
Interest on bonds, net (2) 12,899,261 - 170,267
Bank interest (2) 151,218 97,351 4,935
Interest on swaps - - -
Other income - - 75
TOTAL INCOME 13,050,479 1,737,135 175,277
EXPENSES
Management fees (3) 1,238,041 573,659 36,301
Interest on swaps - - -
Performance fees (4) - - -
Operating and Administrative fees (3) 383,993 110,473 10,270
Other expenses 7,264 - 100
TOTAL EXPENSES 1,629,298 684,132 46,671
NET INCOME / (LOSS) FROM INVESTMENTS 11,421,181 1,053,003 128,606
Net realised profit/ (loss) on sale of investments (2) (11,258,602) (578,512) (233,029)
Net realised profit/ (loss) on capital gain tax (2) - (193,603) -
Net realised profit / (loss) on sale of options and swaptions (2) - - -
Net realised profit / (loss) on forward foreign exchange contracts (2) (6,617,305) (358) (6,640)
Net realised profit / (loss) on foreign exchange (2) (3,971,417) (34,004) 816
Net realised profit / (loss) on CFDs (2) - - -
Net realised profit / (loss) on swaps (2) - - -
Net realised profit / (loss) on futures contracts (2) 214911 - 6,851
NET REALISED PROFIT/ (LOSS) (10,211,232) 246,526 (103,396)
Change in net unrealised appreciation/ (depreciation) on:
- investments (2) 18,511,539 2,777,773 267,134
- CFDs () - - -
- options and swaptions (2) - - -
- futures contracts (2) (939,496) - (6,274)
- unrealised capital gain tax on investments (2) - (103,342) -
- forward foreign exchange contracts (2) (2,175,914) - (728)
- foreign exchange (89,906) (12,090) 17
- swaps (2) - - -
NET INCREASE / (DECREASE) IN NET ASSETS AS A RESULT OF OPERATIONS 5,094,991 2,908,867 156,753
EVOLUTION OF THE CAPITAL
Issue of shares 172,849 12,440,744 4,187,025
Redemption of shares (60,558,134) (32,473,364) (1,737,652)
Dividend distributed (10) (21,377) - (243)
TOTAL NET ASSETS AT THE END OF THE YEAR / PERIOD 172,215,931 54,978,947 4,971,296

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

Statement of Operations and Changes (continued)
in Net Assets for the year ended 31 December 2024

Euro Europe Europe High
Investment Dividend
Grade
Corporate
Bond
Note EUR EUR EUR
TOTAL NET ASSETS AT THE BEGINNING OF THE YEAR / PERIOD 605,195,820 106,019,168 46,396,697
INCOME
Dividends, net (2) - 2,842,520 2,428,954
Interest on bonds, net (2) 16,576,700 - -
Bank interest (2) 491,457 114,046 7,170
Interest on swaps - - -
Other income 7,301 - -
TOTAL INCOME 17,075,458 2,956,566 2,436,124
EXPENSES
Management fees (3) 1,891,208 1,063,164 740,157
Interest on swaps - - -
Performance fees (4) - - -
Operating and Administrative fees (3) 1,042,924 150,639 125,596
Other expenses 13,319 - -
TOTAL EXPENSES 2,947,451 1,213,803 865,753
NET INCOME / (LOSS) FROM INVESTMENTS 14,128,007 1,742,763 1,570,371
Net realised profit/ (loss) on sale of investments (2) 2,693,797 19,047,767 1,121,496
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) 342,612 (63) (93)
Net realised profit / (loss) on foreign exchange (2) 2,248,605 (22,327) (4,411)
Net realised profit / (loss) on CFDs (2) - - -
Net realised profit / (loss) on swaps (2) - - -
Net realised profit / (loss) on futures contracts (2) (607,583) - -
NET REALISED PROFIT/ (LOSS) 18,805,438 20,768,140 2,687,363
Change in net unrealised appreciation/ (depreciation) on:
- investments (2) 13,851,433 (14,030,960) 23,025
- CFDs (2) - - -
- options and swaptions (2) - - -
- futures contracts (2) (1,190,431) - -
- unrealised capital gain tax on investments (2) - - -
- forward foreign exchange contracts (2) (7,922,534) - -
- foreign exchange (151) (9,832) (1,293)
- swaps (2) - - -
NET INCREASE / (DECREASE) IN NET ASSETS AS A RESULT OF OPERATIONS 23,543,755 6,727,348 2,709,095
EVOLUTION OF THE CAPITAL
Issue of shares 105,110,532 2,561,979 6,979,823
Redemption of shares (183,120,345) (53,965,465) (11,556,875)
Dividend distributed (10) - - -
TOTAL NET ASSETS AT THE END OF THE YEAR / PERIOD 550,729,762 61,343,030 44,528,740

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

Statement of Operations and Changes (continued)
in Net Assets for the year ended 31 December 2024

Europe Long-  Europe Small European
Short Equity Cap Corporate
Factors Sustainable
Bond
Note EUR EUR EUR
TOTAL NET ASSETS AT THE BEGINNING OF THE YEAR / PERIOD 60,448,628 153,047,141 627,832,936
INCOME
Dividends, net (2) 633,264 2,008,392 -
Interest on bonds, net (2) - - 18,631,225
Bank interest (2) 223,710 210,519 653,555
Interest on swaps - - -
Other income 1,570,593 - 10,055
TOTAL INCOME 2,427,567 2,218,911 19,294,835
EXPENSES
Management fees (3) 316,763 2,224,762 2,796,685
Interest on swaps - - -
Performance fees (4) 15 - -
Operating and Administrative fees (3) 196,922 436,862 1,170,625
Other expenses 3,817 - 14,171
TOTAL EXPENSES 517,517 2,661,624 3,981,481
NET INCOME / (LOSS) FROM INVESTMENTS 1,910,050 (442,713) 15,313,354
Net realised profit/ (loss) on sale of investments (2) 5,780,012 8,201,702 2,230,391
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) (802,360) 348 36,100
Net realised profit / (loss) on foreign exchange (2) 82,464 46,889 4,567,604
Net realised profit / (loss) on CFDs (2) (3,593,816) - -
Net realised profit / (loss) on swaps (2) - - -
Net realised profit / (loss) on futures contracts (2) 1,534,647 - (507,956)
NET REALISED PROFIT/ (LOSS) 4,910,997 7,806,226 21,639,493
Change in net unrealised appreciation/ (depreciation) on:
- investments (2) (2,948,384) (2,119,284) 10,546,194
- CFDs (2) 1,992,918 - -
- options and swaptions (2) - - -
- futures contracts (2) (1,929,192) - (598,776)
- unrealised capital gain tax on investments (2) - - -
- forward foreign exchange contracts (2) 21,569 - (11,510,085)
- foreign exchange (17,070) 508 9,748
- swaps (2) - - -
NET INCREASE / (DECREASE) IN NET ASSETS AS A RESULT OF OPERATIONS 2,030,838 5,687,450 20,086,574
EVOLUTION OF THE CAPITAL
Issue of shares 8,070,224 57,100,968 73,538,067
Redemption of shares (6,693,397) (56,534,215) (75,717,531)
Dividend distributed (10) - - (4,047,271)
TOTAL NET ASSETS AT THE END OF THE YEAR / PERIOD 63,856,293 159,301,344 641,692,775

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

Statement of Operations and Changes (continued)
in Net Assets for the year ended 31 December 2024

Global European Global
Alternative Corporate Emerging
Opportunities  Green Bond* Markets
Note EUR EUR uUsD
TOTAL NET ASSETS AT THE BEGINNING OF THE YEAR / PERIOD 424,958,199 26,921,982 297,609,549
INCOME
Dividends, net (2) - - 5,870,966
Interest on bonds, net (2) 6,190,468 872,993 -
Bank interest (2) 3,806,531 23,980 551,631
Interest on swaps 135,230 - -
Other income 1,682,504 7,488 -
TOTAL INCOME 11,814,733 904,461 6,422,597
EXPENSES
Management fees (3) 2,525,258 105,907 3,179,105
Interest on swaps 938,400 - -
Performance fees (4) 4,903,605 - -
Operating and Administrative fees (3) 1,076,013 34,448 555,775
Other expenses 1,184,728 2,406 -
TOTAL EXPENSES 10,628,004 142,761 3,734,880
NET INCOME / (LOSS) FROM INVESTMENTS 1,186,729 761,700 2,687,717
Net realised profit/ (loss) on sale of investments (2) 4,475,742 (419,433) 20,524,176
Net realised profit/ (loss) on capital gain tax (2) - - (1,914,099)
Net realised profit / (loss) on sale of options and swaptions (2) 40,424,373 - -
Net realised profit / (loss) on forward foreign exchange contracts (2) 3,432,413 (81,825) (9,297)
Net realised profit / (loss) on foreign exchange (2) 4,810,693 577,787 (300,845)
Net realised profit / (loss) on CFDs (2) - - -
Net realised profit / (loss) on swaps (2) (123,269) - -
Net realised profit / (loss) on futures contracts (2) 25,265,449 (95,472) -
NET REALISED PROFIT/ (LOSS) 79,472,130 742,757 20,987,652
Change in net unrealised appreciation/ (depreciation) on:
- investments (2) 378,182 1,195,324 3,087,439
- CFDs (2) - - -
- options and swaptions (2) (7,611,547) - -
- futures contracts (2) (39,122,784) (192,731) -
- unrealised capital gain tax on investments (2) - - (747,046)
- forward foreign exchange contracts (2) (5,158,246) (2,011,124) -
- foreign exchange 5,528,209 18,426 14,701
- swaps (2) 3,140,394 - -
NET INCREASE / (DECREASE) IN NET ASSETS AS A RESULT OF OPERATIONS 36,626,338 (247,348) 23,342,746
EVOLUTION OF THE CAPITAL
Issue of shares 477,326,067 1,889,722 20,216,594
Redemption of shares (151,858,480) (4,204,213) (106,144,486)
Dividend distributed (10) - - -
TOTAL NET ASSETS AT THE END OF THE YEAR / PERIOD 787,052,124 24,360,143 235,024,403

*Please refer to Note 12.

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

Statement of Operations and Changes (continued)
in Net Assets for the year ended 31 December 2024

Global Global Fixed Global Index
Emerging Income
Markets Small Solution*
Cap

Note uUsD EUR SEK
TOTAL NET ASSETS AT THE BEGINNING OF THE YEAR / PERIOD 27,818,186 - 40,119,571,305
INCOME
Dividends, net (2) 444,993 - 671,877,518
Interest on bonds, net (2) - 2,123,477 29,456
Bank interest (2) 32,348 84,594 6,321,143
Interest on swaps - 142,395 -
Other income - 8,196 -
TOTAL INCOME 477,341 2,358,662 678,228,117
EXPENSES
Management fees (3) 455,849 282,912 151,395,446
Operating and Administrative fees (3) 107,262 114,933 58,174,137
Other expenses - 15,399 -
TOTAL EXPENSES 563,111 413,244 209,569,583
NET INCOME / (LOSS) FROM INVESTMENTS (85,770) 1,945,418 468,658,534
Net realised profit/ (loss) on sale of investments (2) 3,772,948 1,188,015 2,503,873,979
Net realised profit/ (loss) on capital gain tax (2) (477,494) - -
Net realised profit / (loss) on forward foreign exchange contracts (2) (2,606) (4,892,483) -
Net realised profit / (loss) on foreign exchange (2) (14,315) (1,378,985) (5,121,894)
Net realised profit / (loss) on swaps (2) - (1,827,838) -
Net realised profit / (loss) on futures contracts (2) - 579,069 -
NET REALISED PROFIT/ (LOSS) 3,192,763 (4,386,804) 2,967,410,619
Change in net unrealised appreciation/ (depreciation) on:
- investments (2) (1,777,438) 5,148,069 8,578,071,025
- futures contracts (2) - (917,838) -
- unrealised capital gain tax on investments (2) 25,885 - -
- forward foreign exchange contracts (2) - (2,205,159) -
- foreign exchange 5,710 (270,365) 2,169,035
- swaps (2) - 1,788,336 -
NET INCREASE / (DECREASE) IN NET ASSETS AS A RESULT OF OPERATIONS 1,446,920 (843,761) 11,547,650,679
EVOLUTION OF THE CAPITAL
Issue of shares 1,265,537 659,389,774 7,194,045,615
Redemption of shares (4,473,240) (5,004,826) (9,991,109,214)
TOTAL NET ASSETS AT THE END OF THE YEAR / PERIOD 26,057,403 653,541,187 48,870,158,385

*Please refer to Note 12.

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

Statement of Operations and Changes (continued)
in Net Assets for the year ended 31 December 2024

Global Index Global Global
Restricted Inflation Inflation
Linked Bond Linked Bond
Short Duration
Note SEK EUR EUR
TOTAL NET ASSETS AT THE BEGINNING OF THE YEAR / PERIOD 6,502,734,981 103,498,877 484,345,530
INCOME
Dividends, net (2) 73,632,709 - -
Interest on bonds, net (2) - 2,544,376 16,402,357
Bank interest (2) 1,530,262 6,103 9,545
Interest on swaps - - -
Other income - - -
TOTAL INCOME 75,162,971 2,550,479 16,411,902
EXPENSES
Management fees (3) 20,084,929 366,774 2,188,165
Interest on swaps - - -
Performance fees (4) - - -
Operating and Administrative fees (3) 6,798,966 99,779 912,151
Interest paid - - -
Other expenses - - -
TOTAL EXPENSES 26,883,895 466,553 3,100,316
NET INCOME / (LOSS) FROM INVESTMENTS 48,279,076 2,083,926 13,311,586
Net realised profit/ (loss) on sale of investments (2) 1,623,971,278 (2,127,612) 883,000
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) - (442,370) (1,198,610)
Net realised profit / (loss) on foreign exchange (2) (3,549,935) 559,163 8,811,870
Net realised profit / (loss) on swaps (2) - - -
Net realised profit / (loss) on futures contracts (2) - - -
NET REALISED PROFIT/ (LOSS) 1,668,700,419 73,107 21,807,846
Change in net unrealised appreciation/ (depreciation) on:
- investments (2) (317,162,109) (405,743) 15,289,473
- options and swaptions (2) - - -
- futures contracts (2) - - -
- unrealised capital gain tax on investments (2) - - -
- forward foreign exchange contracts (2) - (1,415,960) (36,892,695)
- foreign exchange 435,744 5,392 53,531
- swaps (2) - - -
NET INCREASE / (DECREASE) IN NET ASSETS AS A RESULT OF OPERATIONS 1,351,974,054 (1,743,204) 258,155
EVOLUTION OF THE CAPITAL
Issue of shares 1,792,875,978 8,931,088 83,456,383
Redemption of shares (5,231,789,904) (76,452,005) (69,755,128)
Dividend distributed (10) (17,367,057) (2,565) (216,914)
TOTAL NET ASSETS AT THE END OF THE YEAR / PERIOD 4,398,428,052 34,232,191 498,088,026

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

Statement of Operations and Changes (continued)
in Net Assets for the year ended 31 December 2024

Global Global Global
Portfolio Portfolio Portfolio
Solution - Solution - Solution -
Balanced Defensive Growth
Note EUR EUR EUR
TOTAL NET ASSETS AT THE BEGINNING OF THE YEAR / PERIOD 2,104,684,990 610,634,991 19,265,505
INCOME
Dividends, net (2) 9,588,317 813,109 -
Interest on bonds, net (2) 5,479,071 2,346,844 43,818
Bank interest (2) 3,951,608 1,044,424 64,701
Interest on swaps 87,988 (574,224) 1,051
Other income 14,464,183 4,310,164 196,367
TOTAL INCOME 33,571,167 7,940,317 305,937
EXPENSES
Management fees (3) 12,264,915 2,887,719 202,702
Interest on swaps 4,749,089 - -
Performance fees (4) - - -
Operating and Administrative fees (3) 3,329,841 970,667 42,082
Interest paid - - -
Other expenses 472,990 124,320 8,147
TOTAL EXPENSES 20,816,835 3,982,706 252,931
NET INCOME / (LOSS) FROM INVESTMENTS 12,754,332 3,957,611 53,006
Net realised profit/ (loss) on sale of investments (2) 69,044,539 12,423,050 312,846
Net realised profit/ (loss) on capital gain tax (2) - - -
Net realised profit / (loss) on sale of options and swaptions (2) 9,802,884 2,286,995 (4,769)
Net realised profit / (loss) on forward foreign exchange contracts (2) 13,648,703 1,630,130 1,252,705
Net realised profit / (loss) on foreign exchange (2) (196,755) 29,242 (21,005)
Net realised profit / (loss) on swaps (2) (8,400,003) (179,980) -
Net realised profit / (loss) on futures contracts (2) (40,865,143) (20,619,904) 3,197,329
NET REALISED PROFIT/ (LOSS) 55,788,557 (472,856) 4,790,113
Change in net unrealised appreciation/ (depreciation) on:
- investments (2) 213,956,175 42,468,852 2,495,786
- options and swaptions (2) 40,764,323 11,212,746 68,559
- futures contracts (2) (4,836,023) 3,771,449 (1,052,206)
- unrealised capital gain tax on investments (2) - - -
- forward foreign exchange contracts (2) 6,591,815 767,959 455,914
- foreign exchange 6,986,138 1,909,301 132,221
- swaps (2) (25,666,799) (9,701,441) 7,491
NET INCREASE / (DECREASE) IN NET ASSETS AS A RESULT OF OPERATIONS 293,584,186 49,956,010 6,897,878
EVOLUTION OF THE CAPITAL
Issue of shares 115,158,053 66,498,539 20,401,448
Redemption of shares (213,714,797) (47,661,726) (9,397,423)
Dividend distributed (10) - - -
TOTAL NET ASSETS AT THE END OF THE YEAR / PERIOD 2,299,712,432 679,427,814 37,167,408

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

Statement of Operations and Changes (continued)
in Net Assets for the year ended 31 December 2024

Global Global Global
Portfolio Portfolio Sustainable
Solution - Solution - Future
Opportunity Stable
Note EUR EUR EUR
TOTAL NET ASSETS AT THE BEGINNING OF THE YEAR / PERIOD 768,146,609 6,430,302 800,489,779
INCOME
Dividends, net (2) 3,270,242 - 7,374,279
Interest on bonds, net (2) 1,110,378 22,496 -
Bank interest (2) 1,711,221 1,667 375,440
Interest on swaps (760,741) - -
Other income 5,156,444 28,916 -
TOTAL INCOME 10,487,544 53,079 7,749,719
EXPENSES
Management fees (3) 5,559,496 24,295 6,220,230
Interest on swaps - - -
Performance fees (4) - - -
Operating and Administrative fees (3) 1,353,236 9,527 1,285,301
Interest paid - - -
Other expenses 265,801 471 -
TOTAL EXPENSES 7,178,533 34,293 7,505,531
NET INCOME / (LOSS) FROM INVESTMENTS 3,309,011 18,786 244,188
Net realised profit/ (loss) on sale of investments (2) 26,501,210 182,843 155,729,055
Net realised profit/ (loss) on capital gain tax (2) - - -
Net realised profit / (loss) on sale of options and swaptions (2) 3,554,055 (1,789) -
Net realised profit / (loss) on forward foreign exchange contracts (2) 22,402,279 19,825 (45)
Net realised profit / (loss) on foreign exchange (2) 287,700 828 421,052
Net realised profit / (loss) on swaps (2) (10,462,328) - -
Net realised profit / (loss) on futures contracts (2) 48,154,964 (46,936) -
NET REALISED PROFIT/ (LOSS) 93,746,891 173,557 156,394,250
Change in net unrealised appreciation/ (depreciation) on:
- investments (2) 82,552,854 206,419 (27,788,349)
- options and swaptions (2) 4,147,380 - -
- futures contracts (2) (21,096,032) (108,461) -
- unrealised capital gain tax on investments (2) - - -
- forward foreign exchange contracts (2) 8,676,270 5,120 -
- foreign exchange 11,348,753 5,427 42,845
- swaps (2) (354,012) - -
NET INCREASE / (DECREASE) IN NET ASSETS AS A RESULT OF OPERATIONS 179,022,104 282,062 128,648,746
EVOLUTION OF THE CAPITAL
Issue of shares 168,327,468 - 29,812,080
Redemption of shares (99,141,926) (368,534) (373,190,902)
Dividend distributed (10) - - (191,349)
TOTAL NET ASSETS AT THE END OF THE YEAR / PERIOD 1,016,354,255 6,343,830 585,568,354

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

Statement of Operations and Changes (continued)
in Net Assets for the year ended 31 December 2024

Global Tactical India Japan
Allocation

Note EUR uUsD JPY
TOTAL NET ASSETS AT THE BEGINNING OF THE YEAR / PERIOD 1,257,249,524 56,456,887 6,640,309,065
INCOME
Dividends, net (2) - 463,712 113,317,404
Interest on bonds, net (2) 24,671,682 - -
Bank interest (2) 8,453,295 58,283 -
Interest on swaps - - -
Other income 1,401,430 - -
TOTAL INCOME 34,526,407 521,995 113,317,404
EXPENSES
Management fees (3) 5,936,001 1,122,193 80,739,216
Interest on swaps - - -
Performance fees (4) 3,098,795 - -
Operating and Administrative fees (3) 2,713,609 264,048 25,020,970
Interest paid - - 100,945
Other expenses 819,021 - -
TOTAL EXPENSES 12,567,426 1,386,241 105,861,131
NET INCOME / (LOSS) FROM INVESTMENTS 21,958,981 (864,246) 7,456,273
Net realised profit/ (loss) on sale of investments (2) 18,782,155 7,872,076 1,329,718,670
Net realised profit/ (loss) on capital gain tax (2) - (1,340,732) -
Net realised profit / (loss) on sale of options and swaptions (2) - - -
Net realised profit / (loss) on forward foreign exchange contracts (2) 37,815,477 (9,220) 28,668
Net realised profit / (loss) on foreign exchange (2) (12,926,532) (12,866) 70,221
Net realised profit / (loss) on swaps (2) - - -
Net realised profit / (loss) on futures contracts (2) 37,322,803 - -
NET REALISED PROFIT/ (LOSS) 102,952,884 5,645,012 1,337,273,832
Change in net unrealised appreciation/ (depreciation) on:
- investments (2) 6,007,037 6,638,846 (475,711,044)
- options and swaptions (2) - - -
- futures contracts (2) (44,025,746) - -
- unrealised capital gain tax on investments (2) - (1,663,501) -
- forward foreign exchange contracts (2) 11,234,993 - -
- foreign exchange 4,358,426 117,848 (2,035)
- swaps (2) - - -
NET INCREASE / (DECREASE) IN NET ASSETS AS A RESULT OF OPERATIONS 80,527,594 10,738,205 861,560,753
EVOLUTION OF THE CAPITAL
Issue of shares 819,881,033 21,417,401 523,749,868
Redemption of shares (129,989,509) (18,991,744) (4,780,310,979)
Dividend distributed (10) (999) - -
TOTAL NET ASSETS AT THE END OF THE YEAR / PERIOD 2,027,667,643 69,620,749 3,245,308,707

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

Statement of Operations and Changes (continued)
in Net Assets for the year ended 31 December 2024

Multi Asset Nordic Russia (in
Inflation Corporate liquidation)
Strategy* Bond
Note EUR EUR uUsD
TOTAL NET ASSETS AT THE BEGINNING OF THE YEAR / PERIOD 7,498,161 33,727,194 72,580
INCOME
Dividends, net (2) - - -
Interest on bonds, net (2) 151,686 1,545,358 -
Bank interest (2) 5,563 34,895 4,074
Interest on swaps - - -
Other income 7,872 - -
TOTAL INCOME 165,121 1,580,253 4,074
EXPENSES
Management fees (3) 46,756 154,457 -
Interest on swaps - - -
Performance fees (4) - - -
Operating and Administrative fees (3) 14,049 61,595 -
Interest paid - - -
Other expenses - 72 -
TOTAL EXPENSES 60,805 216,124 -
NET INCOME / (LOSS) FROM INVESTMENTS 104,316 1,364,129 4,074
Net realised profit/ (loss) on sale of investments (2) 41,202 (47,335) -
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) (6,686) (260,166) -
Net realised profit / (loss) on foreign exchange (2) 14,968 52,002 -
Net realised profit / (loss) on swaps (2) - - -
Net realised profit / (loss) on futures contracts (2) - (14,776) -
NET REALISED PROFIT/ (LOSS) 153,800 1,093,854 4,074
Change in net unrealised appreciation/ (depreciation) on:
- investments (2) 56,937 695,959 258,593
- options and swaptions (2) - - -
- futures contracts (2) - - -
- unrealised capital gain tax on investments (2) - - -
- forward foreign exchange contracts (2) (50,466) 18,320 -
- foreign exchange 280 2,262 -
- swaps (2) - - -
NET INCREASE / (DECREASE) IN NET ASSETS AS A RESULT OF OPERATIONS 160,551 1,810,395 262,667
EVOLUTION OF THE CAPITAL
Issue of shares 2,410 15,132,705 -
Redemption of shares (7,661,122) (10,292,202) -
Dividend distributed (10) - (23,566) -
TOTAL NET ASSETS AT THE END OF THE YEAR / PERIOD - 40,354,526 335,247

*Please refer to Note 12.

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

Statement of Operations and Changes (continued)
in Net Assets for the year ended 31 December 2024

Sverige Sverige Beta Sverige Kort
Ridnta
Note SEK SEK SEK
TOTAL NET ASSETS AT THE BEGINNING OF THE YEAR / PERIOD 2,796,956,229 1,649,783,957 10,251,433,478
INCOME
Dividends, net (2) 71,224,300 54,287,809 -
Interest on bonds, net (2) - - 365,332,079
Bank interest (2) 321,386 48,035 13,630,607
Interest on swaps - - -
Other income - - -
TOTAL INCOME 71,545,686 54,335,844 378,962,686
EXPENSES
Management fees (3) 31,079,354 3,942,351 17,291,008
Interest on swaps - - -
Performance fees (4) - - -
Operating and Administrative fees (3) 5,029,525 1,681,338 4,319,305
Interest paid - - -
Other expenses - - -
TOTAL EXPENSES 36,108,879 5,623,689 21,610,313
NET INCOME / (LOSS) FROM INVESTMENTS 35,436,807 48,712,155 357,352,373
Net realised profit/ (loss) on sale of investments (2) 161,179,421 78,670,755 29,810,489
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) 42,015 (54,278) -
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) 196,658,243 127,328,632 387,162,862
Change in net unrealised appreciation/ (depreciation) on:
- investments (2) 76,205,950 23,057,463 88,288,519
- CFDs (2) - - -
- options and swaptions (2) - - -
- futures contracts (2) - - -
- unrealised capital gain tax on investments (2) - - -
- forward foreign exchange contracts (2) - - -
- foreign exchange 3,046 (8,296) -
- swaps (2) - - -
NET INCREASE / (DECREASE) IN NET ASSETS AS A RESULT OF OPERATIONS 272,867,239 150,377,799 475,451,381
EVOLUTION OF THE CAPITAL
Issue of shares 207,136,809 575,372,426 3,764,175,570
Redemption of shares (422,887,569) (554,365,427) (2,952,475,315)
Dividend distributed (10) (1,319,429) (14,166,498) (4,387,355)
Currency conversion (2) - - -
TOTAL NET ASSETS AT THE END OF THE YEAR / PERIOD 2,852,753,279 1,807,002,257 11,534,197,759

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

Statement of Operations and Changes (continued)
in Net Assets for the year ended 31 December 2024

Sverige Rinta Sverige Combined
Smabolag

Note SEK SEK EUR
TOTAL NET ASSETS AT THE BEGINNING OF THE YEAR / PERIOD 9,911,811,196 4,519,170,686 16,211,484,651
INCOME
Dividends, net (2) - 63,673,915 125,050,891
Interest on bonds, net (2) 286,667,292 - 173,487,338
Bank interest (2) 2,042,922 1,520,873 24,583,991
Interest on swaps - - (892,160)
Other income - - 28,851,588
TOTAL INCOME 288,710,214 65,194,788 351,081,648
EXPENSES
Management fees (3) 31,508,034 51,773,996 85,145,890
Interest on swaps - - 5,687,489
Performance fees (4) - - 8,002,415
Operating and Administrative fees (3) 11,599,187 13,520,299 26,241,282
Interest paid - - 620
Other expenses - - 2,931,734
TOTAL EXPENSES 43,107,221 65,294,295 128,009,430
NET INCOME / (LOSS) FROM INVESTMENTS 245,602,993 (99,507) 223,072,218
Net realised profit/ (loss) on sale of investments (2) (43,450,886) 219,038,102 749,002,825
Net realised profit/ (loss) on capital gain tax (2) - - (3,776,004)
Net realised profit / (loss) on sale of options and swaptions (2) - - 56,056,418
Net realised profit / (loss) on forward foreign exchange contracts (2) (2,500) - 67,002,000
Net realised profit / (loss) on foreign exchange (2) (858) (21,444) 3,608,960
Net realised profit / (loss) on CFDs (2) - - (3,593,816)
Net realised profit / (loss) on swaps (2) - - (20,988,086)
Net realised profit / (loss) on futures contracts (2) - - 53,509,620
NET REALISED PROFIT/ (LOSS) 202,148,749 218,917,151 1,123,894,135
Change in net unrealised appreciation/ (depreciation) on:
- investments (2) 169,771,985 344,844,005 1,180,881,374
- CFDs (2) - - 1,992,918
- options and swaptions (2) - - 48,581,461
- futures contracts (2) - - (112,206,802)
- unrealised capital gain tax on investments (2) - - (2,392,215)
- forward foreign exchange contracts (2) - - (43,897,215)
- foreign exchange 2,655 (331) 30,362,539
- swaps (2) - - (30,786,031)
NET INCREASE / (DECREASE) IN NET ASSETS AS A RESULT OF OPERATIONS 371,923,389 563,760,825 2,196,430,164
EVOLUTION OF THE CAPITAL
Issue of shares 3,957,079,533 1,491,129,127 4,450,812,107
Redemption of shares (3,004,174,349) (1,656,597,127) (4,005,026,131)
Dividend distributed (10) (28,834,540) (232,823) (11,159,760)
Currency conversion (2) - - (206,854,519)
TOTAL NET ASSETS AT THE END OF THE YEAR / PERIOD 11,207,805,229 4,917,230,688 18,635,686,512

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

Statistics

31 December 2024

31 December 2023

31 December 2022

Aktiv Formogenhetsforvaltning
Total Net Asset Value in SEK

NAV per share (class ccy)
Class SA

ClassSA d

Class Sl

Shares outstanding
Class SA

Class SA d

Class SI

China
Total Net Asset Value in USD

NAV per share (class ccy)
Class A

Class A-nok

Class A-sek

Shares outstanding
Class A

Class A-nok

Class A-sek

Danish Bond
Total Net Asset Value in DKK

NAV per share (class ccy)
Class A
ClassAd

Shares outstanding
Class A
ClassAd

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

40

2,824,838,883

4,139.36
2,484.44
4,139.36

575,758.5728
11,174.5506
99,968.5574

11,631,226

67.803
112.71
109.33

91,770.5927
2,134.8280
541,423.9021

59,336,411

386.93
100.98

123,205.8865
115,520.5137

2,892,841,348

3,839.89
2,396.49
3,839.88

640,527.2542
12,171.9714
105,242.8198

11,705,265

58.707
87.63
86.16

107,732.8237
2,095.3649
622,411.7583

66,192,941

373.32
101.44

143,286.1010
125,202.3513

5,104,650,891

3,452.79
2,225.38
3,452.79

701,484.5563
12,395.6570
768,940.8205

17,902,497

72.689

246,289.0223

84,353,947

355.76
97.66

201,173.2283
130,906.8603



DANSKE INVEST SICAV

Statistics (continued)

31 December 2024

31 December 2023

31 December 2022

Danish Mortgage Bond
Total Net Asset Value in DKK

NAV per share (class ccy)
Class A

ClassAd

Class A-eur h

Class A-nok h

Class A-sek h

Class |

Class I-eur h

Class I-eur h d

Class WI-sek h

Shares outstanding
Class A

ClassAd

Class A-eur h

Class A-nok h

Class A-sek h

Class |

Class I-eur h

Class I-eur h d
Class WI-sek h

Denmark Focus
Total Net Asset Value in DKK

NAV per share (class ccy)
Class A

Class A-nok

Class |

Class WI

Shares outstanding
Class A

Class A-nok

Class |

Class WI

Eastern Europe (in liquidation)
Total Net Asset Value in EUR

NAV per share (class ccy)
Class A
Class WA

Shares outstanding
Class A
Class WA

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

672,232,925

203.82
79.31
10.169
172.16
142.20
115.85
9.516
8.587
87.86

104,468.2542
35,363.6640
20,934.4053

2,019.3774
56,217.1602
3,666,752.5000

839,472.8200

1,698,000.0000

838,600.5611

210,229,578

2,569.75
105.94
2,767.72

39,281.4415
1,591.2594
39,447.4534

358,137

11.359
9.812

31,445.0084
97.5185

1,009,938,957

195.49
79.62
9.717

162.75

135.75

110.59
9.050
8.572
83.66

121,722.7490
59,600.1911
42,892.6838

2,030.0920

227,940.2922

3,932,964.5000

759,472.8199

1,698,000.0000
6,430,307.6567

235,355,676

2,460.83
96.76
2,624.16

47,136.3416
1,562.1930
45,447.4534

172,274

5.460
4.720

31,445.0084
97.5185

1,601,362,039

185.13
76.40
9.168

152.65

128.32

104.23
8.498
8.149
78.87

157,565.2408
74,963.1251
54,404.6968

5,457.5514
5,017,682.5527
6,757,168.5000
1,589,182.8200
2,455,699.0000
3,382,658.8467

629,675,976

2,285.48

2,413.15
105.84

50,416.5081

64,436.5508
3,391,464.2757

154,610

4.904
4.236

31,445.0084
97.5185



DANSKE INVEST SICAV

Statistics (continued)

31 December 2024

31 December 2023

31 December 2022

Emerging Markets Debt Hard Currency
Total Net Asset Value in USD

NAV per share (class ccy)
Class A

Class |

Class I-eur h

Class I-eur h d

Class I-sek h

Shares outstanding
Class A

Class |

Class I-eur h

Class I-eur h d
Class I-sek h

Emerging Markets Sustainable Future
Total Net Asset Value in EUR

NAV per share (class ccy)
Class A

Class A-dkk

Class A-nok

Class A-sek

Class |

Class WA

Class WI-dkk d

Shares outstanding
Class A

Class A-dkk

Class A-nok

Class A-sek

Class |

Class WA

Class WI-dkk d

Euro High Yield Bond
Total Net Asset Value in EUR

NAV per share (class ccy)
Class A

ClassAd

WI-dkk h d

Shares outstanding
Class A

ClassAd

WI-dkk h d

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

42

172,215,931

13.495
14.361
10.962

95.79

22,221.0918
1,266,688.7794
13,541,733.4064

676.1352

54,978,947

13.927
139.15
176.51
168.78
14.606
10.761

98.95

316,801.2298
268.2773
10,666.9086
5,602.4680
3,221,981.2527
299,326.5687
3,000.0000

4,971,296

14.553
10.442
101.78

180,510.7307
606.3348
171,304.0895

227,527,602

12.366
13.104
10.161
9.706
89.06

23,101.0918
1,357,806.4106
18,620,957.8715
40,000.0000
1,055.4576

72,102,700

13.207
131.90
159.57
154.67
13.735
10.123

37,095.6210
268.2773
12,163.7640
8,803.9750
4,823,062.0034
500,704.8079

2,365,413

13.934
10.405

169,300.8634
606.3348

208,979,786

10.888
11.487
9.101
8.798
79.79

24,377.4242
1,881,595.1080
19,142,035.4226
40,000.0000
103,735.0677

57,144,189

13.035
129.89
147.44
153.56
13.436

9.914

37,992.4696
195.7689
14,209.3080
12,507.2354
4,184,951.0039
4,558.6138

3,782,114

12.633
9.532

298,923.3458
606.3348



DANSKE INVEST SICAV

Statistics (continued)

31 December 2024

31 December 2023

31 December 2022

Euro Investment Grade Corporate Bond

Total Net Asset Value in EUR

NAV per share (class ccy)
Class A

Class A-nok h

Class A-sek

Class A-sek h

Class |

Class WA

Class WA-nok h

Class WA-sek h

Class Wi-sek h

Shares outstanding
Class A

Class A-nok h

Class A-sek

Class A-sek h

Class |

Class WA

Class WA-nok h
Class WA-sek h
Class Wi-sek h

Europe
Total Net Asset Value in EUR

NAV per share (class ccy)
Class A

Class A-sek

Class |

Class SA-sek

Class Sl-sek

Class WA-sek

Class WIl-sek

Shares outstanding
Class A

Class A-sek

Class |

Class SA-sek

Class Sl-sek

Class WA-sek

Class WIl-sek

550,729,762

38.877
166.44
108.34
163.35
15.235
10.276

165.44
102.46

98,496.6400
471,653.3876
97,336.6941
1,617,196.3954
25,811,712.0517
1,182,663.5323
5,449,973.5118
3,575,877.9886

61,343,030

24.054
107.18
26.257
318.88
190.05
329.25

324,043.8539
491,124.8085
587,476.2779
609,706.8133
986,964.5352

5,341.4268

605,195,820

37.256
157.95
101.01
156.47
14.491

9.817
103.75
158.14

97.86

159,274.7862
148,078.5918
119,592.4994
1,840,496.2392
26,389,049.2585
1,502,908.5523
8,237,850.8899
5,402,880.3732
2,289,764.6574

106,019,168

22.761

98.00
24.661
290.87
173.36
298.94
299.47

397,824.9887
525,914.0965
1,974,160.2138
656,316.1383
1,551,548.4805
5,341.4268
70,133.5010

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

521,012,100

34.215
143.77

143.91
13.210
8.989
94.56
145.09
89.75

279,884.5473
6,456,018.1358
1,514,710.7137

19,320,504.4773
1,354,802.6318
6,780,148.6470
4,208,085.7963
2,510,005.7861

123,165,916

20.395
230.900
261.51
155.87
267.54
267.92

1,233,950.7238
2,585,199.7653
764,904.3198
1,535,176.2136
5,341.4268
70,133.5010



DANSKE INVEST SICAV

Statistics (continued)

31 December 2024

31 December 2023

31 December 2022

Europe High Dividend
Total Net Asset Value in EUR

NAV per share (class ccy)
Class A

Class A-sek

Class |

Class WA

Class WA-sek

Shares outstanding
Class A

Class A-sek

Class |

Class WA

Class WA-sek

Europe Long-Short Equity Factors

Total Net Asset Value in EUR

NAV per share (class ccy)
ClassAp

Class A-sek h p

Class I p

Class WA p

Class WA-sek h p

Class Wl p

Class WI-nok h p

Class WIi-sek h p

Shares outstanding
Class A p

Class A-sek h p
Class | p

Class WA p

Class WA-sek h p
Class Wi p

Class WI-nok h p
Class Wl-sek h p

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

44

44,528,740

40.986
112.11
22.905

160.22

143,476.7200
3,910,639.0360
13,387.4500

2,936.7761

63,856,293

10.245
104.21
10.595
10.515
106.68
10.330
109.67
107.34

30,829.7895
1,000.0000
2,099,027.7813
1,801,681.8423
487,537.2956
1,612,663.8646
2,000.0000
119,756.7322

46,396,697

38.720
102.34
21.432
10.262
145.23

320,192.0231
3,524,896.7812
20,462.9600
88,500.0000
2,936.7761

60,448,628

9.950
101.26
10.224
10.162
103.22

9.969
104.85
103.80

38,845.8997
1,000.0000
2,036,674.2278
1,676,944.3692
555,819.1461
1,688,707.8411
2,000.0000
19,545.8522

19,324,380

34.926
19.171

130.88

539,333.0454

23,415.4700

3,270.0034

185,891,021

9.699
98.56
9.904
9.856
99.96
9.657
100.81
100.32

39,327.2702
1,000.0000
7,438,610.1948
7,359,753.9641
1,556,197.3386
2,616,042.5387
2,000.0000
2,000.0000



DANSKE INVEST SICAV

Statistics (continued)

31 December 2024

31 December 2023

31 December 2022

Europe Small Cap
Total Net Asset Value in EUR

NAV per share (class ccy)
Class A

Class A-nok

Class A-sek

Class |

Class WA

Class WA-sek

Shares outstanding
Class A

Class A-nok

Class A-sek

Class |

Class WA

Class WA-sek

European Corporate Sustainable Bond

Total Net Asset Value in EUR

NAV per share (class ccy)
Class A
ClassAd

Class A-nok h
Class A-sek h
Class A-sek h d
Class |

Class I-dkk h d
Class I-nok h
Class I-sek h
Class WA

Class WA d
Class WI-sek h
Class Wl-sek h d

Shares outstanding
Class A
ClassAd

Class A-nok h
Class A-sek h
Class A-sek h d
Class |

Class I-dkk h d
Class I-nok h
Class I-sek h
Class WA

Class WA d
Class WIl-sek h
Class Wi-sek h d

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

159,301,344

87.272
106.01
189.68
33.244
91.921
104.79

385,028.3399
85.6280
2,793,140.6948
942,923.9470
41.2728
5,250,597.2126

641,692,775

10.008
8.634
105.97
101.46
87.57
10.489
88.38

103.44
9.848
10.566
103.43
88.80

167,822.0242
707,414.0453
435,038.6153
3,751,375.4717
107,237.3342
30,534,264.0603
6,156,049.8290
12,043,130.8949
79,527.4674
1,653,516.1500
7,862,751.3410
573,159.3835

153,047,141

84.072
97.38
176.56
31.756
87.824
96.76

780,131.8626
1,786.8375
2,940,486.8054
166,897.1163
41.2728
4,024,239.3825

627,832,936

9.632
8.712
101.02
97.63
88.27
10.041
88.95
106.19
99.03
9.450
10.641
99.21
89.25

210,078.5046
623,189.5507
257,992.2013
4,640,130.7071
107,109.2790
28,281,819.2411
5,326,669.0133
1,469,254.0170
13,998,588.8370
107,789.1510
1,548,030.6323
7,757,700.8360
488,026.3268

139,879,850

78.570

166.01
29.429
81.415

1,523,820.4377
18,663.3187
229,503.6372
161,162.1464

566,233,173

8.891
8.141
92.70
90.18
82.55
9.219
82.95
96.88
91.01
8.697

91.36
83.25

213,262.1109
616,989.4719
282,068.2151
4,571,035.7262
107,109.2790
27,384,349.2421
7,060,304.5555
1,469,254.0170
11,505,892.6955
84,223.8407
9,115,864.4377
589,702.5843
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Statistics (continued)

31 December 2024

31 December 2023

31 December 2022

Global Alternative Opportunities***
Total Net Asset Value in EUR

NAV per share (class ccy)
Class A p

Class A-sek h p

Class | p

Class WA p

Class Wl p

Class WI-nok h p

Class Wi-sek h p

Shares outstanding
ClassAp

Class A-sek h p
Class I p

Class WA p

Class Wi p

Class WI-nok h p
Class WIl-sek h p

European Corporate Green Bond*
Total Net Asset Value in EUR

NAV per share (class ccy)
Class A

Class A-nok h

Class A-sek h

Class |

Class I-nok h

Class I-sek h

Class WA

Class WA-sek h

Class WI-sek h

Shares outstanding
Class A

Class A-nok h

Class A-sek h

Class |

Class I-nok h

Class I-sek h

Class WA

Class WA-sek h
Class WI-sek h

***please refer to Note 14.
*Please refer to Note 12.

The accompanying notes form an integral part of these financial statements.
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787,052,124

11.645
116.99
11.778
11.751
11.768
120.63
118.13

5,406.1253
210,177.3842
3,817,512.5108
4,033,768.1283
57,242,178.4625
2,000.0000
1,827,343.0931

24,360,143

10.385
91.61
88.46
9.097
94.25
97.13
9.931
89.66
90.01

1,000.0000
2,000.0000
3,731.6450
5,246.1700
988,304.8825
1,919,468.8131
1,000.0000
2,000.0000
2,000.0000

424,958,199

10.936
109.77
11.009
10.992
11.005
111.78
110.48

7,697.9924
88,959.9086
376,764.5108
3,598,502.8381
32,960,803.1026
2,000.0000
1,767,523.2764

26,921,982

10.239
89.44
87.34
8.920
91.59
95.32

88.17
88.36

1,000.0000
2,069.2649
3,731.6450
6,686.4100
1,398,544.6769
1,793,547.9462
2,000.0000
2,000.0000

140,101,617

10.303
103.41
10.324
10.313
10.326
104.14
103.58

4,080.3308
2,100.0000
195,884.5822
927,813.9684
11,324,591.2593
2,000.0000
1,233,166.1740

31,638,232

84.41
83.05
8.403
85.92
90.02

83.39
83.43

2,040.3168
2,531.7063
4,095.7200
1,412,825.3120
2,469,975.8181
2,000.0000
2,000.0000



DANSKE INVEST SICAV

Statistics (continued)

31 December 2024

31 December 2023

31 December 2022

Global Emerging Markets
Total Net Asset Value in USD

NAV per share (class ccy)
Class A

Class A-nok
Class A-sek
Class |

Class I-sek
Class RI

Class WA
Class WA-eur
Class WA-sek
Class WIl-eur

Shares outstanding
Class A

Class A-nok
Class A-sek
Class |

Class I-sek
Class RI

Class WA
Class WA-eur
Class WA-sek
Class WIl-eur

Global Emerging Markets Small Cap

Total Net Asset Value in USD

NAV per share (class ccy)
Class A

Class A-sek

Class |

Shares outstanding
Class A

Class A-sek

Class |

Global Fixed Income Solution*
Total Net Asset Value in EUR

NAV per share (class ccy)
Class WI

Class WI-dkk

Class Wl-sek h

Shares outstanding
Class WI

Class WI-dkk

Class WI-sek h

*Please refer to Note 12.

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

235,024,403

89.021
116.69
113.97
47.088
115.48
94.422
9.095
1,034.48
9.238

603,480.9732
309.5294
2,059,504.5670
189,002.1423
92,041.0931
4.3367
126,921.8604
486,300.9464
10,710,145.5370

26,057,403

52.019
121.16
61.719

260,971.4395
1,131,675.4909
40.0000

653,541,187

9.984
99.83
99.78

3,265,559.5466
46,383,323.9777
2,327.0000

297,609,549

82.621
97.28
96.27

43.336
96.74

86.757
7.888
866.89
8.008

709,960.9147
1,375.8043
2,617,627.9301
220,292.1423
72,207.7120
4.3367
234,783.8354
444,251.7587
18,395,594.8061

27,818,186

49.228
104.36
57.894

293,890.5537
1,279,096.6673
40.0000

237,450,216

75.049

39.034

10.085
78.159
7.375
815.31
7.483

859,785.5297

261,601.0492

534.3805
58.4101
174,626.0555
458,596.3179
15,731,733.4255

24,717,803

39.382

45.876

627,589.6106

40.0000
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Statistics (continued)

31 December 2024

31 December 2023

31 December 2022

Global Index
Total Net Asset Value in SEK

NAV per share (class ccy)
Class I-dkk

Class l-eur

Class I-nok

Class SA

Class Sl

Class WI

Class ZI

Shares outstanding
Class I-dkk

Class I-eur

Class I-nok

Class SA

Class Sl

Class WI

Class ZI

Global Index Restricted
Total Net Asset Value in SEK

NAV per share (class ccy)
Class A-eur
Class SA
ClassSAd
Class Sl

Class Sl d
Class WA
Class WA d
Class WI

Class Wi d
Class WIl-eur
Class Wl-eur d
Class ZI

Shares outstanding
Class A-eur
Class SA
ClassSAd
Class Sl

Class Sl d
Class WA
Class WA d
Class WI

Class Wi d
Class WI-eur
Class Wl-eurd
Class ZI

The accompanying notes form an integral part of these financial statements.
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48,870,158,385

1,513.60

151.016
1,718.18
3,896.71
3,896.71
3,946.52
1,000.80

74.4000
511,735.9527
86,279.4085
2,082,160.5954
10,173,700.8472
21,276.2624
116.0000

4,398,428,052

9.858
379.90
209.23
379.89

383.97
211.80
385.05
212.49
14.801
14.029

99.92

1,000.0000
4,615,128.8952
563,529.8975
3,072,763.7654
1,624,362.2329
537,338.5548
465,592.7538
673,672.7829
1,769,160.0028
1,000.0000
1,160.0000

40,119,571,305

1,194.87
119.257
1,294.29
2,999.54
2,999.54
3,032.42

74.4000
56,364.3476
28,571.9759

2,006,879.5871
10,271,939.2197
1,047,724.1391

6,502,734,981

295.06
171.23
295.06

297.77
172.98
298.48
173.44
11.792
11.792

4,523,745.5925
441,810.8936
14,617,291.4328
4,334.4272
537,338.5548
1,748,856.7576
939,365.8161
1,000.0000
1,000.0000

32,916,713,756

995.64
99.610
1,013.27
2,507.22
2,507.22
2,529.99

74.4000
100.0000
3,249.4035
1,913,018.1834
9,773,616.2696
1,427,669.8795

6,594,832,416

244.39
146.09
244.39
146.09
246.26
147.31
246.76
147.63

9.759

9.759

11,231,797.7138
662,234.8775
11,897,424.9696
178,104.2409
4,574.9418
348,936.6084
2,411,251.8262
1,164,215.7470
1,000.0000
1,000.0000



DANSKE INVEST SICAV

Statistics (continued)

31 December 2024

31 December 2023

31 December 2022

Global Inflation Linked Bond
Total Net Asset Value in EUR

NAV per share (class ccy)
Class A

ClassAd

Class A-sek h

Class |

Class WA

Shares outstanding
Class A

ClassAd

Class A-sek h

Class |

Class WA

Global Inflation Linked Bond Short

Duration
Total Net Asset Value in EUR

NAV per share (class ccy)
Class A

Class |

Class|d

Class I-nok h

Class I-sek h

Class WA

Class WI-nok h

Class Wi-sek h

Shares outstanding
Class A

Class |

Class|d

Class I-nok h

Class I-sek h

Class WA

Class WI-nok h
Class WI-sek h

Global Portfolio Solution - Balanced
Total Net Asset Value in EUR

NAV per share (class ccy)
Class X

Shares outstanding
Class X

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

34,232,191

11.733

9.743
101.18
11.766
10.921

76,089.3244
6,412.7105
643,877.3962
2,342,907.2909
1,835.2670

498,088,026

10.355
10.829

9.864
104.10
102.36
10.652

102.36

3,074.4543
21,961,223.6602
543,463.2892
2,130.0000
4,331,156.3011
13,390,403.5400

8,247,248.9836

2,299,712,432

139.461

16,490,013.6789

103,498,877

11.984
10.364
103.44
11.964
11.109

116,575.5866
6,412.7105
639,334.2804
8,029,264.7670
2,891.0404

484,345,530

10.309
10.728
10.176
102.23
101.56
10.562
102.19
101.56

10,538.2240
19,195,852.8407
727,595.1669
2,130.0000
4,313,847.1144
14,252,867.4263
2,390,475.1522
6,483,599.7759

2,104,684,990

121.988

17,253,223.4331

81,274,411

11.475
10.022

11.406
10.596

400,307.6883
6,412.7105

6,709,466.8587
8,043.8716

369,765,905

20,348.2242
19,941,398.8411

15,773,227.9947

1,708,576,132

108.675

15,721,884.7861
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Statistics (continued)

31 December 2024

31 December 2023

31 December 2022

Global Portfolio Solution - Defensive
Total Net Asset Value in EUR

NAV per share (class ccy)
Class X

Shares outstanding
Class X

Global Portfolio Solution - Growth
Total Net Asset Value in EUR

NAV per share (class ccy)
Class X

Shares outstanding
Class X

Global Portfolio Solution - Opportunity

Total Net Asset Value in EUR

NAV per share (class ccy)
Class X

Shares outstanding
Class X

Global Portfolio Solution - Stable
Total Net Asset Value in EUR

NAV per share (class ccy)
Class X

Shares outstanding
Class X

The accompanying notes form an integral part of these financial statements.
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679,427,814

118.794

5,719,365.7167

37,167,408

160.531

231,527.7083

1,016,354,255

155.362

6,541,863.5561

6,343,830

104.624

60,634.4368

610,634,991

109.932

5,554,640.9125

19,265,505

124.141

155,190.5050

768,146,609

126.838

6,056,138.7582

6,430,302

100.017

64,291.8037

502,450,918

102.552

4,899,490.5261

17,459,494

104.078

167,753.3949

602,449,813

108.867

5,533,795.9311

6,028,525

95.343

63,229.9945
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Statistics (continued)

31 December 2024

31 December 2023

31 December 2022

Global Sustainable Future
Total Net Asset Value in EUR

NAV per share (class ccy)
Class A

Class A-nok

Class A-sek

Class |

Class|d

Class I-sek

Class WA

Class WA-sek

Shares outstanding
Class A

Class A-nok

Class A-sek

Class |

Class|d

Class I-sek

Class WA

Class WA-sek

Global Tactical Allocation***
Total Net Asset Value in EUR

NAV per share (class ccy)
Class | p

Class Wi p

Class WI-dkk h p

Class WI-dkk h p d

Class Wl-sek h p

Shares outstanding
Class I p

Class Wl p

Class WI-dkk h p
Class WI-dkk h p d
Class Wl-sek h p

India
Total Net Asset Value in USD

NAV per share (class ccy)
Class A
Class A-sek

Shares outstanding
Class A
Class A-sek

***Pplease refer to Note 14.

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

585,568,354

41.382
127.86
125.33
34.792
12.780
172.54
43.620
126.84

1,204,925.1165
1,599.8546
808,670.8346
10,161,868.1225
384,345.6507
10,794,643.4207
127,854.6808
7,542.2363

2,027,667,643

9.820
11.680
115.84

116.76

1,000.0000
31,888,708.7150
106,398,064.8519

240,450.9998

69,620,749

125.210
138.96

291,491.0271
2,618,872.0971

800,489,779

34.790
102.45
101.81
29.004
11.092
138.99
36.377
102.21

1,187,066.9424
8,047.7274
830,418.3680
15,277,784.8132
381,172.9209
22,599,712.9084
552,309.5290
7,542.2363

1,257,249,524

11.039
109.91
109.98
110.42

29,276,553.1351
63,234,762.2434
1,490.0000
149,627.2825

56,456,887

104.588
105.65

282,466.6276
2,547,587.2617

763,324,475

30.251

25.009

120.59
31.381

1,523,261.0151

16,709,011.3345
25,220,776.3764
830,284.8754

461,255,408

9.977
99.78
99.79
99.82

28,228,766.4412
13,382,516.4250
1,490.0000
2,180.0000

51,451,762

89.108

577,406.7391



DANSKE INVEST SICAV

Statistics (continued)

31 December 2024

31 December 2023

31 December 2022

Japan
Total Net Asset Value in JPY

NAV per share (class ccy)
Class A

Class A-sek

Class |

Class WA

Class WA-sek

Shares outstanding
Class A

Class A-sek

Class |

Class WA

Class WA-sek

Multi Asset Inflation Strategy*
Total Net Asset Value in EUR

NAV per share (class ccy)
Class A

Class A-sek h

Class WA

Shares outstanding
Class A

Class A-sek h

Class WA

*Please refer to Note 12.

The accompanying notes form an integral part of these financial statements.
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3,245,308,707

6,727.2
117.61
7,246.6
7,019.3
118.69

296,380.5854
351,618.3464
91,039.9845
22.9215
2,309.5469

6,640,309,065

5,882.8
103.29
6,274.3
6,103.9
103.61

903,460.9226
311,936.0021
138,009.9845
22.9215
2,309.5469

7,498,161

33.367
104.80
34.129

221,861.3205
7,016.6283
855.2394

6,028,365,675

4,408.4

4,655.5
4,546.9

1,113,765.3298
138,009.9845
104,665.7263

12,516,772

31.339
98.48
31.925

394,211.0630
7,016.6283
3,148.2843
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Statistics (continued)

31 December 2024

31 December 2023

31 December 2022

Nordic Corporate Bond
Total Net Asset Value in EUR

NAV per share (class ccy)
Class A

Class A-sek h d

Class |

Class I-nok h

Shares outstanding
Class A

Class A-sek h d
Class |

Class I-nok h

Russia (in liquidation)
Total Net Asset Value in USD

NAV per share (class ccy)
Class A

Shares outstanding
Class A

Sverige
Total Net Asset Value in SEK

NAV per share (class ccy)
Class A

Class SA

ClassSA d

Class Sl

Class WA

Class WI

Class Wi d

Shares outstanding
Class A

Class SA

Class SAd

Class Sl

Class WA

Class WI

Class WId

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

40,354,526

11.163

94.03
11.771
118.21

20,324.7477
70,422.3845
2,372,194.5340
1,156,650.8678

335,247

5.868

57,135.2794

2,852,753,279

1,107.82
6,898.21
3,784.28
6,898.21
7,176.95
7,186.33

959.43

15,934.6439
105,108.8207
649.8137
243,699.2517
36,917.6396
19,267.2173
24,047.5263

33,727,194

10.594

93.12
11.110
110.44

54,934.0121
60,639.9742
2,124,541.2098
917,749.7671

72,580

1.270

57,135.2794

2,796,956,229

1,009.59
6,286.53
3,627.09
6,286.53
6,495.34
6,503.83

912.76

17,027.3355
119,030.3116
653.8027
253,406.7038
35,961.0378
27,654.3657
24,782.8834

24,165,159

9.943
88.42
10.387
102.48

82,646.3455
117,891.9257
1,505,411.8372
694,459.9405

69,545

1.217

57,135.2794

3,705,826,849

876.18
5,455.78
3,240.79
5,455.78
5,598.37
5,605.69

809.89

21,517.0033
136,491.3955
627.7167
447,035.1230
45,773.2918
42,495.6483
8,485.5771
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Statistics (continued)

31 December 2024

31 December 2023

31 December 2022

Sverige Beta
Total Net Asset Value in SEK

1,807,002,257

NAV per share (class ccy)

Class SA 390.41
ClassSAd 201.41
Class Sl 390.41
Class WA 390.93
Class WA d 201.82
Class WI 392.06
Class Wi d 202.48

Shares outstanding

Class SA 2,724,145.6105
Class SAd 509,170.3314
Class SI 885,259.5437
Class WA 7,503.4843
Class WA d 2,306.0904
Class WI 452,054.4850
Class Wi d 566,413.7072

Sverige Kort Ranta
Total Net Asset Value in SEK

11,534,197,759

NAV per share (class ccy)

Class SA 1,292.86
ClassSAd 1,016.38
Class Sl 1,292.86
Class WA 1,298.31
Class WA d 1,020.95
Class WI 1,302.04
Class Wi d 1,023.58

Shares outstanding

Class SA 2,390,339.8307
ClassSA d 55,612.1179
Class Sl 6,437,477.2579
Class WA 22,286.8615
Class WA d 585.1544
Class WI 8,316.8822
Class Wid 23,586.5505

54

1,649,783,957

359.66
194.63
359.66
360.07
194.96
360.97
195.49

2,388,262.6845
421,170.7707
838,303.8371
3,568.4871
8,132.2171
478,390.1259
1,185,589.1643

10,251,433,478

1,236.64
1,021.22
1,236.64
1,241.10
1,024.99
1,244.16
1,027.11

2,766,642.7771
63,492.6520
5,417,191.9146
31,458.6067
585.1544
10,250.7924
13,391.4273

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

1,177,709,243

305.30
179.10
305.30
305.59
179.35
306.23
179.73

1,928,913.6419
256,886.9031
834,895.4536
2,966.9500
8,132.2171
403,159.6319
901,813.7194

8,096,112,470

1,174.28
979.55
1,174.28
1,177.80
982.55
1,180.24
984.17

1,622,111.0403
50,274.9494
5,138,249.0315
45,206.2294
6,167.7093
15,788.4697
30,891.7306
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Statistics (continued)

31 December 2024

31 December 2023

31 December 2022

Sverige Ridnta
Total Net Asset Value in SEK

NAV per share (class ccy)
Class SA

ClassSAd

Class Sl

Class WA

Class WA d

Class WI

Class Wi d

Shares outstanding
Class SA

ClassSAd

Class Sl

Class WA

Class WA d

Class WI

Class Wi d

Sverige Smabolag
Total Net Asset Value in SEK

NAV per share (class ccy)
Class SA

ClassSAd

Class Sl

Class WA

Class WA-eur

Shares outstanding
Class SA

ClassSAd

Class Sl

Class WA

Class WA-eur

11,207,805,229

1,148.51
851.76
1,148.51
1,166.46
866.00
1,167.88
867.13

497,341.0537
16,681.1786
6,321,541.4546
2,079,345.1829
463,116.4500
365,245.5130
125,629.8560

4,917,230,688

216.86
75.32
216.86
226.19
9.226

5,738,797.5620
76,133.5067
10,980,369.3546
4,824,172.4212
1,842,120.2248

9,911,811,196

1,108.68
871.71
1,108.68
1,122.39
882.71
1,123.76
883.80

383,839.9875
9,088.8511
6,082,681.8223
1,686,198.2548
379,004.8949
355,331.8295
122,347.4015

4,519,170,686

192.94
69.61
192.94
199.52
8.373

6,066,393.3267
77,045.3387
11,474,125.3296
5,190,614.2214
1,008,571.8251

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

9,685,832,493

1,040.10
827.63
1,040.10
1,049.61
835.30
1,050.89
836.32

325,244.1099
8,855.9253
5,694,385.2292
2,022,557.1906
380,516.4486
772,898.0753
196,667.6820

3,970,071,241

172.92
63.28
172.92
177.31
7.447

6,660,225.4126
73,269.9985
6,702,176.6668
8,968,497.4604
781,307.8956
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DANSKE INVEST SICAV

Aktiv Formogenhetsforvaltning

Statement of Investments
as at 31 December 2024

(expressed in SEK)

Quantity / % net
Description Face Value Currency Cost Evaluation  assets
Transferable securities admitted to an official stock exchange listing or dealt in on another regulated market
Bonds
Denmark
Danske Bank A/S 4.31% 23.08.34 30,000,000 SEK 30,000,000 30,324,540 1.07
30,000,000 30,324,540 1.07
Sweden
Assa Abloy AB 3.25% 15.03.27 30,000,000 SEK 30,026,100 30,154,470 1.07
Fabege AB 1.54% 15.10.26 20,000,000 SEK 18,858,600 19,456,800 0.69
lkano Bank AB 4.39% 19.01.27 20,000,000 SEK 20,000,000 20,162,300 0.71
Kommuninvest | Sverige AB 0.75%
12.05.28 58,000,000 SEK 55,065,240 54,602,035 1.93
Landshypotek Bank AB 0.44% 01.02.27 50,000,000 SEK 49,202,000 47,826,489 1.69
Nibe Industrier AB 3.50% 01.09.25 34,000,000 SEK 34,128,180 34,064,791 1.21
Nordea Hypotek AB 0.50% 16.09.26 106,000,000 SEK 101,805,082 102,497,083 3.63
Rikshem AB 4.51% 06.09.27 30,000,000 SEK 30,658,500 31,217,115 1.11
SBAB Bank AB 4.17% 18.01.28 25,000,000 SEK 25,000,000 25,210,804 0.89
Skandiabanken AB 4.24% 01.02.29 20,000,000 SEK 20,000,000 20,283,429 0.72
Sparbanken Alingsas AB 3.35% 11.09.26 8,000,000 SEK 8,000,000 7,995,839 0.28
Stadshypotek AB 2.00% 01.09.28 272,000,000 SEK 294,574,334 264,919,641 9.38
Sveriges Sakerstallda Obligationer AB
0.75% 09.06.32 30,000,000 SEK 29,147,986 25,222,446 0.89
Sveriges Sakerstallda Obligationer AB
1.00% 12.06.30 166,000,000 SEK 150,511,182 149,697,036 5.30
Swedbank AB 3.99% 19.02.29 20,000,000 SEK 19,998,600 20,265,524 0.72
Sweden Government Bond 0.50%
24.11.45 98,000,000 SEK 68,090,738 64,801,520 2.30
Sweden Government Bond 0.75%
12.11.29 1,000,000 SEK 1,064,866 935,520 0.03
Sweden Government Bond 1.00%
12.11.26 115,000,000 SEK 108,428,450 112,823,539 3.99
Sweden Government Bond 1.75%
11.11.33 2,000,000 SEK 1,946,080 1,905,860 0.07
Sweden Government Bond 2.25%
11.05.35 2,000,000 SEK 2,021,260 1,971,420 0.07
Sweden Government Bond 3.50%
30.03.39 4,000,000 SEK 4,585,410 4,441,600 0.16
Vasakronan AB 4.17% 19.05.28 30,000,000 SEK 30,533,100 30,893,295 1.09
1,103,645,708 1,071,348,556 37.93
Total Bonds 1,133,645,708 1,101,673,096 39.00
Shares
Finland
Nordea Bank Abp 216,500 SEK 26,882,544 26,044,950 0.92
26,882,544 26,044,950 0.92
Sweden
AAK AB 168,000 SEK 31,669,714 53,020,800 1.88
AddTech AB 149,000 SEK 31,959,410 44,878,800 1.59
Assa Abloy AB 315,000 SEK 75,485,428 102,942,000 3.64
Atlas Copco AB 1,006,000 SEK 105,995,639 150,346,700 5.32
Beijer Ref AB 268,000 SEK 42,526,180 43,710,800 1.55
Biotage AB 150,000 SEK 21,942,398 24,120,000 0.85
Bufab AB 59,000 SEK 22,563,604 25,912,800 0.92
Epiroc AB 392,000 SEK 70,501,919 67,580,800 2.39
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DANSKE INVEST SICAV

Aktiv Formogenhetsforvaltning

Statement of Investments (continued)
as at 31 December 2024

(expressed in SEK)

Quantity / % net
Description Face Value Currency Cost Evaluation  assets
Sweden (continued)
EQT AB 115,000 SEK 31,825,697 35,201,500 1.25
Essity AB 201,000 SEK 51,361,955 59,435,700 2.10
Fastighetsbolaget Emilshus AB 600,000 SEK 16,631,730 17,880,000 0.63
FastPartner AB 530,000 SEK 45,189,691 37,100,000 1.31
Fortnox AB 447,000 SEK 26,630,239 32,228,700 1.14
Hexagon AB 874,000 SEK 76,343,968 92,294,400 3.27
Indutrade AB 114,500 SEK 23,924,991 31,716,500 1.12
Investor AB 527,000 SEK 83,742,613 154,252,900 5.46
Lifco AB 157,500 SEK 38,533,983 50,494,500 1.79
Nordnet AB publ 93,000 SEK 15,101,089 21,836,400 0.77
NP3 Fastigheter AB 1,675,000 SEK 49,113,825 50,082,500 1.77
NP3 Fastigheter AB 180,000 SEK 35,027,477 45,000,000 1.60
Sagax AB 1,605,000 SEK 76,944,078 75,057,250 2.66
Sandvik AB 120,000 SEK 22,399,942 23,796,000 0.84
Sectra AB 77,500 SEK 14,411,179 21,440,375 0.76
Skandinaviska Enskilda Banken AB 476,000 SEK 53,065,922 72,090,200 2.55
Swedbank AB 258,500 SEK 53,284,279 56,430,550 2.00
Thule Group AB 64,500 SEK 18,829,723 22,033,200 0.78
Vitec Software Group AB 69,500 SEK 30,888,605 37,808,000 1.34
Volvo AB 242,000 SEK 48,269,894 65,001,200 2.30
Wihlborgs Fastigheter AB 215,500 SEK 24,253,434 22,584,400 0.80
1,238,418,606 1,536,276,975 54.38
Switzerland
ABB Ltd. 120,000 SEK 38,953,635 71,448,000 2.53
38,953,635 71,448,000 2.53
United Kingdom
AstraZeneca plc 36,500 SEK 31,688,309 52,797,250 1.87
31,688,309 52,797,250 1.87
Total Shares 1,335,943,094 1,686,567,175 59.70

Total Transferable securities admitted to an official stock exchange listing or
dealt in on another regulated market 2,469,588,802 2,788,240,271 98.70

Financial Instruments

Commercial Paper

Trenum AB 0% 24.02.25 28,000,000 SEK 27,829,492 27,829,492 0.99
Total Commercial Paper 27,829,492 27,829,492 0.99
Total Financial Instruments 27,829,492 27,829,492 0.99
TOTAL INVESTMENT PORTFOLIO 2,497,418,294 2,816,069,763 99.69

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

Aktiv Formogenhetsforvaltning

Geographical and Economic Portfolio Breakdowns
as at 31 December 2024

(expressed as a percentage of net assets)

Geographical breakdown %
Sweden 93.30
Switzerland 2.53
United Kingdom 1.87
Denmark 1.07
Finland 0.92
99.69
Economic breakdown %
Banks 29.86
Real Estate Management & Development 12.65
Machinery 11.97
States, Provinces and Municipalities 9.44
Building Products 5.92
Financial Services 5.46
Trading Companies & Distributors 4.06
Electronic Equipment, Instruments &
Components 3.27
Electrical Equipment 2.53
Software 2.48
Household Products 2.10
Capital Markets 2.02
Food Products 1.88
Pharmaceuticals 1.87
Industrial Conglomerates 1.79
Life Sciences Tools & Services 0.85
Leisure Products 0.78
Health Care Technology 0.76
99.69

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

China

Statement of Investments
as at 31 December 2024

(expressed in USD)

Quantity / % net
Description Face Value Currency Cost Evaluation  assets
Transferable securities admitted to an official stock exchange listing or dealt in on another regulated market
Shares
Bermuda
China Resources Gas Group Ltd. 37,500 HKD 131,739 148,518 1.28
Digital China Holdings Ltd. 27,750 HKD 21,693 11,795 0.10
153,432 160,313 1.38
Cayman Islands
AAC Technologies Holdings, Inc. 29,500 HKD 113,429 142,481 1.23
Akeso, Inc. 11,000 HKD 49,323 85,997 0.74
Alibaba Group Holding Ltd. 89,900 HKD 1,599,628 954,092 8.20
ASMPT Ltd. 12,100 HKD 113,917 116,727 1.00
Baidu, Inc. 6,900 HKD 101,581 73,495 0.63
China Lesso Group Holdings Ltd. 126,000 HKD 103,062 56,312 0.48
China Mengniu Dairy Co. Ltd. 50,000 HKD 136,391 113,083 0.97
China Resources Land Ltd. 22,500 HKD 86,668 65,348 0.56
China State Construction International
Holdings Ltd. 86,000 HKD 79,180 135,798 1.17
Futu Holdings Ltd. 348 usD 29,411 28,021 0.24
H World Group Ltd. 15,300 HKD 61,500 51,235 0.44
Hygeia Healthcare Holdings Co. Ltd. 28,600 HKD 108,039 52,528 0.45
JD.com, Inc. 7,100 HKD 156,705 124,366 1.07
KE Holdings, Inc. 24,900 HKD 138,656 152,013 1.31
Kuaishou Technology 7,800 HKD 66,794 41,541 0.36
Li Auto, Inc. 4,000 HKD 54,040 48,402 0.42
Meituan 38,000 HKD 706,986 742,459 6.38
NetEase, Inc. 11,900 HKD 233,374 212,122 1.82
New Oriental Education & Technology
Group, Inc. 26,500 HKD 208,358 167,071 1.44
PDD Holdings, Inc. 3,799 usD 350,252 358,588 3.08
Sands China Ltd. 24,400 HKD 59,265 65,681 0.57
Shenzhou International Group Holdings
Ltd. 4,300 HKD 49,898 34,337 0.30
Sun King Technology Group Ltd. 398,000 HKD 111,923 73,816 0.63
Tencent Holdings Ltd. 20,200 HKD 806,626 1,084,902 9.33
Tiangong International Co. Ltd. 486,000 HKD 126,893 117,678 1.01
Trip.com Group Ltd. 5,992 HKD 191,221 416,743 3.58
WuXi XDC Cayman, Inc. 18,500 HKD 61,161 73,031 0.63
Xiaomi Corp. 122,800 HKD 303,131 545,658 4.69
XPeng, Inc. 19,500 HKD 139,783 117,163 1.01
Zai Lab Ltd. 19,800 HKD 54,486 53,298 0.46
6,401,681 6,303,986 54.20
China
Advanced Micro-Fabrication Equipment,
Inc. China 2,427 CNY 51,449 62,896 0.54
Aluminum Corp. of China Ltd. 154,000 HKD 114,509 89,058 0.77
BYD Co. Ltd. 8,500 HKD 272,958 291,865 2.51
CGN Power Co. Ltd. 263,000 HKD 81,462 96,539 0.83
China Construction Bank Corp. 877,000 HKD 528,239 731,944 6.29
China Merchants Bank Co. Ltd. 113,000 HKD 496,712 582,159 5.00
China Oilfield Services Ltd. 106,000 HKD 96,210 96,113 0.83
China Pacific Insurance Group Co. Ltd. 44,200 HKD 117,781 143,458 1.23
China Petroleum & Chemical Corp. 254,000 HKD 149,414 145,578 1.25
CMOC Group Ltd. 132,000 HKD 93,777 89,256 0.77

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

China

Statement of Investments (continued)

as at 31 December 2024

(expressed in USD)

Quantity / % net
Description Face Value Currency Cost Evaluation  assets
China (continued)
Contemporary Amperex Technology Co.
Ltd. 4,100 CNY 133,265 149,413 1.28
COSCO SHIPPING Energy Transportation
Co. Ltd. 76,000 HKD 89,778 60,885 0.52
Foxconn Industrial Internet Co. Ltd. 40,800 CNY 107,746 120,177 1.03
Fuyao Glass Industry Group Co. Ltd. 15,600 HKD 91,495 112,416 0.97
Huaming Power Equipment Co. Ltd. 23,400 CNY 66,462 54,146 0.47
Jiangsu Expressway Co. Ltd. 118,000 HKD 117,684 130,399 1.12
Jiangsu Yoke Technology Co. Ltd. 12,200 CNY 101,514 96,858 0.83
Kweichow Moutai Co. Ltd. 600 CNY 145,797 125,273 1.08
Midea Group Co. Ltd. 1,800 HKD 12,774 17,515 0.15
Midea Group Co. Ltd. 9,884 CNY 81,438 101,856 0.88
NARI Technology Co. Ltd. 44,696 CNY 164,420 154,431 1.33
Ping An Insurance Group Co. of China Ltd. 79,000 HKD 502,380 468,554 4.03
Shenzhen Mindray Bio-Medical
Electronics Co. Ltd. 1,800 CNY 68,084 62,883 0.54
WuXi AppTec Co. Ltd. 18,300 HKD 93,972 133,169 1.14
Wuxi Lead Intelligent Equipment Co. Ltd. 9,700 CNY 28,939 26,605 0.23
Yantai Jereh Qilfield Services Group Co.
Ltd. 4,100 CNY 19,148 20,777 0.18
Zhejiang Sanhua Intelligent Controls Co.
Ltd. 18,700 CNY 62,362 60,230 0.52
Zhejiang Shuanghuan Driveline Co. Ltd. 23,000 CNY 83,074 96,484 0.83
Zhuzhou CRRC Times Electric Co. Ltd. 100 HKD 499 423 -
3,973,342 4,321,360 37.15
Hong Kong
China Everbright Environment Group Ltd. 323,074 HKD 236,920 161,033 1.38
China Resources Beer Holdings Co. Ltd. 30,000 HKD 138,997 97,563 0.84
Hong Kong Exchanges & Clearing Ltd. 7,500 HKD 282,605 284,769 2.45
Lenovo Group Ltd. 74,000 HKD 80,275 96,072 0.83
738,797 639,437 5.50
United States of America
Yum China Holdings, Inc. 1,400 HKD 64,661 67,474 0.58
64,661 67,474 0.58
Total Shares 11,331,913 11,492,570 98.81
Total Transferable securities admitted to an official stock exchange listing or
dealt in on another regulated market 11,331,913 11,492,570 98.81
TOTAL INVESTMENT PORTFOLIO 11,331,913 11,492,570 98.81
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China

Geographical and Economic Portfolio Breakdowns
as at 31 December 2024

(expressed as a percentage of net assets)

Geographical breakdown %
Cayman Islands 54.20
China 37.15
Hong Kong 5.50
Bermuda 1.38
United States of America 0.58
98.81
Economic breakdown %
Broadline Retail 12.35
Hotels, Restaurants & Leisure 11.55
Banks 11.29
Interactive Media & Services 10.32
Technology Hardware, Storage & Peripherals 5.52
Insurance 5.26
Automobiles 3.94
Electrical Equipment 3.24
Capital Markets 2.69
Metals & Mining 2.55
Electronic Equipment, Instruments &
Components 2.26
Beverages 1.92
Real Estate Management & Development 1.87
Entertainment 1.82
Automobile Components 1.80
Oil, Gas & Consumable Fuels 1.77
Life Sciences Tools & Services 1.77
Semiconductors & Semiconductor Equipment 1.54
Diversified Consumer Services 1.44
Commercial Services & Supplies 1.38
Gas Utilities 1.28
Machinery 1.22
Biotechnology 1.20
Construction & Engineering 1.17
Transportation Infrastructure 1.12
Household Durables 1.03
Energy Equipment & Services 1.01
Food Products 0.97
Independent Power and Renewable Electricity
Producers 0.83
Chemicals 0.83
Health Care Equipment & Supplies 0.54
Building Products 0.48
Health Care Providers & Services 0.45
Textiles, Apparel & Luxury Goods 0.30
IT Services 0.10
98.81

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



DANSKE INVEST SICAV

Danish Bond

Statement of Investments
as at 31 December 2024

(expressed in DKK)

Quantity / % net
Description Face Value Currency Cost Evaluation  assets
Transferable securities admitted to an official stock exchange listing or dealt in on another regulated market
Bonds
Denmark
Danske Kredit Realkreditaktieselskab
6.00% 01.10.26 3,267 DKK 3,367 3,345 -
Denmark Government Bond 2.25%
15.11.33 8,600,000 DKK 8,325,660 8,729,473 14.71
DLR Kredit A/S 0.50% 01.10.43 1 DKK 0 1 -
DLR Kredit A/S 4.00% 01.10.53 1,383,712 DKK 1,378,521 1,390,014 2.34
DLR Kredit A/S 5.00% 01.10.53 1,490,423 DKK 1,466,129 1,516,180 2.56
Jyske Realkredit A/S 1.50% 01.10.47 246,223 DKK 231,881 216,194 0.37
Jyske Realkredit A/S 3.00% 01.10.47 2,387,071 DKK 2,240,267 2,350,792 3.96
Jyske Realkredit A/S 4.13% 01.10.38 6,169,441 DKK 6,093,997 6,468,274 10.90
Kommunekredit 2.00% 01.10.47 37,556 DKK 35,282 34,109 0.06
Nordea Kredit Realkreditaktieselskab
0.50% 01.10.40 10,709,891 DKK 10,448,294 9,074,887 15.29
Nordea Kredit Realkreditaktieselskab
1.50% 01.10.40 1,051,729 DKK 1,083,018 963,763 1.62
Nordea Kredit Realkreditaktieselskab
2.50% 01.10.34 736,438 DKK 726,192 730,086 1.23
Nordea Kredit Realkreditaktieselskab
4.00% 01.10.53 3,849,078 DKK 3,708,364 3,871,441 6.53
Nordea Kredit Realkreditaktieselskab
6.00% 01.10.41 59,776 DKK 58,216 68,764 0.12
Nykredit Realkredit A/S 1.50% 01.07.30 3,106,156 DKK 2,909,763 2,942,449 4.96
Nykredit Realkredit A/S 1.50% 01.10.37 448,653 DKK 398,628 416,765 0.70
Nykredit Realkredit A/S 2.00% 01.10.47 676,962 DKK 644,975 615,246 1.04
Nykredit Realkredit A/S 2.50% 01.10.47 4,125 DKK 4,120 3,827 -
Nykredit Realkredit A/S 3.78% 01.07.38 5,751,875 DKK 5,604,206 6,019,349 10.14
Nykredit Realkredit A/S 4.00% 01.10.46 985,770 DKK 966,646 988,817 1.67
Nykredit Realkredit A/S 4.61% 01.10.38 2,461,984 DKK 2,511,770 2,580,403 4.35
Nykredit Realkredit A/S 5.00% 01.10.56 590,691 DKK 562,160 599,310 1.01
Realkredit Danmark A/S 0.50% 01.10.40 2 DKK 2 1 -
Realkredit Danmark A/S 3.00% 01.10.53 995,352 DKK 963,750 910,600 1.54
Realkredit Danmark A/S 3.50% 01.10.44 172,303 DKK 173,149 174,752 0.29
Realkredit Danmark A/S 3.88% 01.07.26 245,948 DKK 246,956 246,926 0.42
Realkredit Danmark A/S 3.88% 01.10.38 2,449,777 DKK 2,410,183 2,558,763 431
Realkredit Danmark A/S 4.00% 01.01.28 1,116 DKK 1,178 1,129 -
Realkredit Danmark A/S 4.00% 01.10.31 67,123 DKK 69,943 69,769 0.12
Realkredit Danmark A/S 4.13% 01.01.38 4,189,693 DKK 4,403,937 4,390,236 7.40
Totalkredit A/S 3.78% 01.10.36 501,313 DKK 524,373 524,468 0.88
58,194,927 58,460,133 98.52
Total Bonds 58,194,927 58,460,133 98.52
Total Transferable securities admitted to an official stock exchange listing or
dealt in on another regulated market 58,194,927 58,460,133 98.52
TOTAL INVESTMENT PORTFOLIO 58,194,927 58,460,133 98.52
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Danish Bond

Geographical and Economic Portfolio Breakdowns
as at 31 December 2024

(expressed as a percentage of net assets)

Geographical breakdown %
Denmark 98.52

98.52
Economic breakdown %
Financial Services 54.06
Banks 29.69
States, Provinces and Municipalities 14.77

98.52

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 31 December 2024

(expressed in DKK)

Quantity / % net
Description Face Value Currency Cost Evaluation  assets
Transferable securities admitted to an official stock exchange listing or dealt in on another regulated market
Bonds
Denmark
Danmarks Skibskredit A/S 1.00% 01.01.30 30,000,000 DKK 23,553,000 27,207,810 4.05
Danmarks Skibskredit A/S 4.23% 01.01.29 5,890,550 DKK 5,772,739 5,897,619 0.87
Denmark Government Bond 1.75%
15.11.25 22,000,000 DKK 21,800,020 21,957,100 3.27
Denmark Government Bond 2.25%
15.11.33 15,000,000 DKK 15,566,850 15,225,825 2.26
DLR Kredit A/S 3.00% 01.10.47 419,814 DKK 423,592 413,410 0.06
DLR Kredit A/S 4.00% 01.10.35 53,263 DKK 55,673 53,992 0.01
DLR Kredit A/S 4.00% 01.10.43 9,066,713 DKK 8,810,181 9,121,458 1.35
DLR Kredit A/S 4.00% 01.10.46 8,844,959 DKK 8,655,530 8,856,643 1.32
DLR Kredit A/S 5.00% 01.10.53 10,753,036 DKK 10,558,326 10,938,870 1.63
Jyske Realkredit A/S 0.50% 01.10.40 3,228,699 DKK 3,094,278 2,734,466 0.41
Jyske Realkredit A/S 1.00% 01.10.53 41,927,096 DKK 39,032,719 27,833,638 4.14
Jyske Realkredit A/S 1.50% 01.10.47 3,650,421 DKK 3,390,477 3,205,216 0.48
Jyske Realkredit A/S 1.50% 01.10.53 3,455,499 DKK 3,413,687 2,486,902 0.37
Jyske Realkredit A/S 2.00% 01.10.53 29,342,067 DKK 24,643,599 23,129,912 3.44
Jyske Realkredit A/S 4.00% 01.10.53 1,840,873 DKK 1,822,925 1,842,760 0.27
Jyske Realkredit A/S 4.00% 01.10.56 49,978,475 DKK 48,419,740 49,497,323 7.36
Jyske Realkredit A/S 4.13% 01.10.38 5,901,454 DKK 6,105,743 6,187,450 0.92
Jyske Realkredit A/S 5.00% 01.10.56 28,189,347 DKK 28,272,722 28,600,822 4.26
Kommunekredit 1.50% 01.10.37 3,463 DKK 3,210 3,236 -
Kommunekredit 2.00% 15.11.28 5,000,000 DKK 5,761,500 4,942,860 0.74
Kommunekredit 2.00% 01.10.47 182,810 DKK 180,377 166,030 0.02
Kommunekredit 3.00% 01.01.28 6,064 DKK 5,412 6,119 -
Kommunekredit 3.00% 01.01.33 22,069 DKK 20,160 22,399 -
Nordea Kredit Realkreditaktieselskab
3.00% 01.10.53 3,000,000 DKK 2,883,750 2,743,149 0.41
Nordea Kredit Realkreditaktieselskab
3.78% 01.10.41 1,699,933 DKK 1,670,184 1,775,934 0.27
Nordea Kredit Realkreditaktieselskab
4.00% 01.07.25 15,505 DKK 16,333 15,585 -
Nordea Kredit Realkreditaktieselskab
4.00% 01.10.35 6,808 DKK 7,100 6,942 -
Nordea Kredit Realkreditaktieselskab
4.00% 01.10.43 6,473,986 DKK 6,252,090 6,529,455 0.97
Nordea Kredit Realkreditaktieselskab
4.00% 01.10.44 200 DKK 198 207 -
Nordea Kredit Realkreditaktieselskab
4.00% 01.10.53 11,000,000 DKK 10,155,484 10,985,502 1.63
Nordea Kredit Realkreditaktieselskab
4.00% 01.10.56 20,000,000 DKK 19,235,000 19,775,580 2.94
Nordea Kredit Realkreditaktieselskab
5.00% 01.10.53 20,197,947 DKK 20,055,168 20,562,046 3.06
Nordea Kredit Realkreditaktieselskab
5.00% 01.10.56 19,477,696 DKK 18,568,234 19,774,692 2.94
Nykredit Realkredit A/S 1.00% 01.07.43 1 DKK 1 1 -
Nykredit Realkredit A/S 1.00% 01.10.50 15,990,160 DKK 15,519,972 12,750,858 1.90
Nykredit Realkredit A/S 1.50% 01.07.30 19,671,472 DKK 18,300,842 18,634,706 2.77
Nykredit Realkredit A/S 1.50% 01.10.37 2,447,196 DKK 2,174,334 2,273,264 0.34
Nykredit Realkredit A/S 1.50% 01.10.40 7,061,855 DKK 6,800,566 6,451,251 0.96
Nykredit Realkredit A/S 1.50% 01.10.50 6,073,239 DKK 5,973,780 5,144,033 0.77
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DANSKE INVEST SICAV

Danish Mortgage Bond

Statement of Investments (continued)
as at 31 December 2024

(expressed in DKK)

Quantity / % net
Description Face Value Currency Cost Evaluation  assets
Denmark (continued)
Nykredit Realkredit A/S 1.50% 01.10.53 1 DKK 1 1 -
Nykredit Realkredit A/S 2.00% 01.10.47 4,680,090 DKK 4,406,816 4,253,425 0.63
Nykredit Realkredit A/S 2.00% 01.10.50 6,723,503 DKK 6,598,749 5,943,186 0.89
Nykredit Realkredit A/S 2.50% 01.10.47 107,332 DKK 106,771 99,588 0.02
Nykredit Realkredit A/S 3.00% 01.10.44 72,794 DKK 71,345 71,193 0.01
Nykredit Realkredit A/S 3.00% 01.10.53 43,923,405 DKK 38,623,660 40,220,442 5.98
Nykredit Realkredit A/S 3.78% 01.10.38 670,918 DKK 705,605 702,185 0.10
Nykredit Realkredit A/S 4.00% 01.10.26 17,918 DKK 18,961 18,090 -
Nykredit Realkredit A/S 4.00% 01.10.35 194,292 DKK 191,134 207,744 0.03
Nykredit Realkredit A/S 4.00% 01.10.44 397,183 DKK 386,346 390,143 0.06
Nykredit Realkredit A/S 4.00% 01.10.46 14,731,712 DKK 14,634,785 14,777,248 2.20
Nykredit Realkredit A/S 4.00% 01.10.56 8,000,000 DKK 7,964,000 8,020,936 1.19
Nykredit Realkredit A/S 4.61% 01.10.38 20,983,368 DKK 21,321,819 21,992,647 3.27
Nykredit Realkredit A/S 5.00% 01.10.46 9,528,013 DKK 9,570,889 9,703,891 1.44
Nykredit Realkredit A/S 5.00% 01.10.53 2,432,318 DKK 2,434,827 2,487,116 0.37
Nykredit Realkredit A/S 5.00% 01.10.56 1,455,978 DKK 1,469,227 1,487,344 0.22
Nykredit Realkredit A/S 6.00% 01.10.32 49,919 DKK 51,631 53,517 0.01
Nykredit Realkredit A/S 7.00% 01.10.41 83 DKK 82 90 -
Realkredit Danmark A/S 1.14% 01.10.39 41,207,612 DKK 39,025,080 40,928,999 6.09
Realkredit Danmark A/S 1.50% 01.10.53 4,034,467 DKK 3,877,505 2,903,606 0.43
Realkredit Danmark A/S 2.00% 01.10.29 77,271 DKK 78,479 76,945 0.01
Realkredit Danmark A/S 3.00% 01.10.53 45,998,181 DKK 44,152,352 42,081,528 6.26
Realkredit Danmark A/S 3.78% 01.10.41 12,417,024 DKK 12,204,085 12,969,018 1.93
Realkredit Danmark A/S 3.88% 01.10.38 2,997,532 DKK 3,132,286 3,130,886 0.47
Realkredit Danmark A/S 4.00% 01.10.35 3,587 DKK 3,625 3,662 -
Realkredit Danmark A/S 4.00% 01.01.38 1,870 DKK 1,947 1,908 -
Realkredit Danmark A/S 4.00% 01.01.44 348 DKK 346 358 -
Realkredit Danmark A/S 4.00% 01.10.53 12,820,635 DKK 12,311,304 12,801,943 191
Realkredit Danmark A/S 4.00% 01.10.56 16,997,754 DKK 16,701,087 16,805,322 2.50
Realkredit Danmark A/S 4.13% 01.01.38 9,844,039 DKK 10,365,667 10,314,525 1.53
Realkredit Danmark A/S 5.00% 01.01.28 11,837 DKK 12,891 12,147 -
Realkredit Danmark A/S 5.00% 01.10.56 1,971,039 DKK 1,888,255 2,002,130 0.30
Totalkredit A/S 4.61% 01.01.37 8,569,441 DKK 9,068,183 8,980,655 1.34
648,355,236 641,197,483 95.38
Supranational
European Investment Bank 0% 14.11.31 29,600,000 DKK 29,972,960 25,184,370 3.75
29,972,960 25,184,370 3.75
Total Bonds 678,328,196 666,381,853 99.13
Total Transferable securities admitted to an official stock exchange listing or
dealt in on another regulated market 678,328,196 666,381,853 99.13
TOTAL INVESTMENT PORTFOLIO 678,328,196 666,381,853 99.13

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

Danish Mortgage Bond

Geographical and Economic Portfolio Breakdowns
as at 31 December 2024

(expressed as a percentage of net assets)

Geographical breakdown %
Denmark 95.38
Supranational 3.75

99.13
Economic breakdown %
Financial Services 67.58
Banks 16.59
States, Provinces and Municipalities 10.04
Software 4.92

99.13

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

66



DANSKE INVEST SICAV

Denmark Focus

Statement of Investments
as at 31 December 2024

(expressed in DKK)

Quantity / % net
Description Face Value Currency Cost Evaluation  assets
Transferable securities admitted to an official stock exchange listing or dealt in on another regulated market
Shares
Denmark
ALK-Abello A/S 44,018 DKK 3,550,424 7,003,264 3.33
Alm Brand A/S 472,010 DKK 5,124,928 6,622,300 3.15
Ambu A/S 50,066 DKK 6,612,732 5,206,864 2.48
AP Moller - Maersk A/S 1,252 DKK 14,330,330 14,871,480 7.07
Better Collective A/S 26,297 DKK 4,840,378 1,893,384 0.90
Cadeler A/S 202,047 NOK 6,401,944 8,136,420 3.87
Carlsberg A/S 6,497 DKK 5,587,877 4,482,930 2.13
Coloplast A/S 9,600 DKK 8,147,221 7,547,520 3.59
Danske Bank A/S 98,211 DKK 16,465,102 20,005,581 9.52
DSV A/S 7,642 DKK 9,584,934 11,684,618 5.56
FLSmidth & Co. A/S 26,894 DKK 7,310,500 9,574,264 4.55
Genmab A/S 1,722 DKK 3,643,882 2,570,085 1.22
GN Store Nord A/S 26,167 DKK 4,378,679 3,499,836 1.67
Gubra A/S 1,491 DKK 896,095 930,384 0.44
H Lundbeck A/S 47,085 DKK 2,294,074 1,945,552 0.93
Huscompagniet A/S 81,589 DKK 4,084,863 4,879,022 2.32
ISS A/S 82,863 DKK 11,025,187 10,879,912 5.18
Jyske Bank A/S 8,255 DKK 4,844,974 4,210,050 2.00
Matas A/S 46,458 DKK 4,881,771 6,290,413 2.99
Nilfisk Holding A/S 37,871 DKK 5,405,641 3,953,732 1.88
NKT A/S 12,515 DKK 4,075,184 6,438,968 3.06
NNIT A/S 22,826 DKK 1,644,721 2,111,405 1.00
Novo Nordisk A/S 26,664 DKK 9,970,491 16,643,669 7.92
Novonesis (Novozymes) B 12,876 DKK 4,961,765 5,249,545 2.50
Orsted A/S 15,619 DKK 7,641,755 5,063,680 241
Pandora A/S 2,776 DKK 2,807,225 3,655,992 1.74
Royal Unibrew A/S 19,644 DKK 10,144,666 9,930,042 4.72
Solar A/S 6,952 DKK 4,767,518 2,082,124 0.99
Sydbank A/S 5,229 DKK 1,938,431 1,987,020 0.95
Tryg A/S 33,893 DKK 5,180,162 5,134,790 2.44
Vestas Wind Systems A/S 65,155 DKK 8,837,697 6,390,402 3.04
Zealand Pharma A/S 6,180 DKK 2,054,221 4,421,790 2.10
193,435,372 205,297,038 97.65
Finland
Nordea Bank Abp 13,423 SEK 917,753 1,052,047 0.50
917,753 1,052,047 0.50
Total Shares 194,353,125 206,349,085 98.15
Total Transferable securities admitted to an official stock exchange listing or
dealt in on another regulated market 194,353,125 206,349,085 98.15
TOTAL INVESTMENT PORTFOLIO 194,353,125 206,349,085 98.15

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 31 December 2024

(expressed as a percentage of net assets)

Geographical breakdown %
Denmark 97.65
Finland 0.50
98.15
Economic breakdown %
Banks 12.97
Pharmaceuticals 12.18
Marine Transportation 7.07
Beverages 6.85
Machinery 6.43
Electrical Equipment 6.10
Health Care Equipment & Supplies 6.07
Insurance 5.59
Air Freight & Logistics 5.56
Commercial Services & Supplies 5.18
Household Durables 3.99
Construction & Engineering 3.87
Biotechnology 3.32
Specialty Retail 2.99
Chemicals 2.50
Independent Power and Renewable Electricity
Producers 2.41
Textiles, Apparel & Luxury Goods 1.74
Health Care Technology 1.00
Trading Companies & Distributors 0.99
Interactive Media & Services 0.90
Life Sciences Tools & Services 0.44
98.15

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

Eastern Europe (in liquidation)

Statement of Investments
as at 31 December 2024

(expressed in EUR)

Quantity / % net
Description Face Value Currency Cost Evaluation  assets
Transferable securities admitted to an official stock exchange listing or dealt in on another regulated market
Shares
Cyprus
Headhunter Group plc 2,225 usb 96,194 - -
TCS Group Holding plc 2,990 usb 211,549 - -
307,743 - -
Netherlands
Nebius Group NV* 6,925 usD 389,447 178,933 49.96
X5 Retail Group NV 6,238 usD 178,854 - -
568,301 178,933 49.96
Poland
CAPITEA SA 49,786 PLN - - -
Russia
Gazprom PJSC 107,187 usD 497,076 - -
GMK Norilskiy Nickel PAO 15,916 usD 361,701 - -
LUKOIL PJSC 10,077 RUB 572,546 - -
Magnit PJSC 4,864 usD 279,736 - -
Magnitogorsk Iron & Steel Works PJSC 214,200 RUB 126,585 - -
Mobile TeleSystems PJSC 53,896 RUB 197,517 - -
Novatek PJSC 2,008 usD 303,447 - -
Rosneft Oil Co. PISC 54,628 RUB 338,917 - -
Sberbank of Russia PJSC 250,980 usD 694,612 - -
Surgutneftegas PJSC 248,484 RUB 109,426 - -
Tatneft PJSC 70,831 RUB 407,204 - -
VK IPJSC 3,532 usD 82,104 - -
3,970,871 - -
Total Shares 4,846,915 178,933 49.96
Total Transferable securities admitted to an official stock exchange listing or
dealt in on another regulated market 4,846,915 178,933 49.96
TOTAL INVESTMENT PORTFOLIO 4,846,915 178,933  49.96

*Please refer to Note 2.

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

Eastern Europe (in liquidation)

Geographical and Economic Portfolio Breakdowns
as at 31 December 2024

(expressed as a percentage of net assets)

Geographical breakdown %
Netherlands 49.96
Russia -
Cyprus -
Poland -

49.96
Economic breakdown %
Software 49.96
Consumer Staples Distribution & Retail -
Banks -

Oil, Gas & Consumable Fuels -
Financial Services -
Metals & Mining -
Professional Services -
Interactive Media & Services -
Wireless Telecommunication Services -

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

Emerging Markets Debt Hard Currency

Statement of Investments
as at 31 December 2024

(expressed in USD)

Quantity / % net
Description Face Value Currency Cost Evaluation  assets
Transferable securities admitted to an official stock exchange listing or dealt in on another regulated market
Bonds
Albania
Albania Government Bond 5.90% 09.06.28 131,000 EUR 138,722 141,141 0.08
138,722 141,141 0.08
Angola
Angola Government Bond 8.00% 26.11.29 300,000 usb 261,900 268,982 0.15
Angola Government Bond 8.75% 14.04.32 800,000 usD 673,196 708,486 0.41
Angola Government Bond 9.13% 26.11.49 831,000 usD 701,672 668,020 0.39
Angola Government Bond 9.38% 08.05.48 563,000 usD 474,966 463,180 0.27
2,111,734 2,108,668 1.22
Argentina
Argentina Government Bond 0.75%
09.07.30 1,394,082 usbD 622,909 1,077,834 0.63
Argentina Government Bond 1.00%
09.07.29 363,436 usb 188,087 296,019 0.17
Argentina Government Bond 3.50%
09.07.41 1,011,100 usD 437,911 633,624 0.37
Argentina Government Bond 4.12%
09.07.35 1,823,411 usD 674,163 1,213,764 0.70
Argentina Government Bond 5.00%
09.01.38 736,269 usbD 340,514 516,558 0.30
Argentine Republic Government Bond
4.12% 09.07.46 922,000 usb 397,612 614,027 0.36
Provincia de Buenos Aires 5.12% 01.09.37 18,748 EUR 20,141 11,344 -
Provincia de Buenos Aires 6.63% 01.09.37 969,354 usD 664,258 648,740 0.38
Provincia de la Rioja 8.50% 24.02.28 212,458 usD 152,814 121,101 0.07
YPF SA9.50% 17.01.31 200,000 usbD 198,166 214,102 0.12
3,696,575 5,347,113 3.10
Armenia
Armenia Government Bond 3.60%
02.02.31 300,000 usb 282,973 247,785 0.15
Armenia Government Bond 3.95%
26.09.29 300,000 usD 248,511 263,277 0.15
531,484 511,062 0.30
Azerbaijan
Azerbaijan Government Bond 3.50%
01.09.32 550,000 usD 455,575 466,788 0.27
Southern Gas Corridor CJSC 6.88%
24.03.26 425,000 usD 420,962 430,992 0.25
876,537 897,780 0.52
Bahamas
Commonwealth of the Bahamas 8.95%
15.10.32 333,000 usD 315,112 345,155 0.20
315,112 345,155 0.20
Bahrain
Bahrain Government Bond 6.00%
19.09.44 637,000 usb 545,291 531,765 0.31
Bahrain Government Bond 6.25%
25.01.51 842,000 usD 776,824 702,594 0.41
Bahrain Government Bond 7.50%
12.02.36 200,000 usD 200,000 205,529 0.12

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

Emerging Markets Debt Hard Currency

Statement of Investments (continued)
as at 31 December 2024

(expressed in USD)

Quantity / % net
Description Face Value Currency Cost Evaluation assets
Bahrain (continued)
BBK BSC 6.88% 06.06.29 550,000 usD 550,000 561,262 0.33
CBB International Sukuk Programme Co.
6.00% 12.02.31 200,000 usD 200,000 200,537 0.11
CBB International Sukuk Programme Co.
6.25% 18.10.30 200,000 usD 200,000 203,643 0.12
2,472,115 2,405,330 1.40
Benin
Benin Government International Bond
4,95% 22.01.35 237,000 EUR 239,529 208,237 0.12
Benin Government International Bond
6.88% 19.01.52 592,000 EUR 687,119 517,349 0.30
926,648 725,586 0.42
Bermuda
Bermuda Government Bond 3.38%
20.08.50 561,000 usD 559,424 373,346 0.22
Tengizchevroil Finance Co. International
Ltd. 2.63% 15.08.25 300,000 usD 268,350 293,915 0.17
827,774 667,261 0.39
Brazil
Brazil Government Bond 3.88% 12.06.30 300,000 usD 264,942 264,306 0.15
Brazil Government Bond 4.75% 14.01.50 1,100,000 usD 1,071,851 753,028 0.44
Brazil Government Bond 5.63% 21.02.47 329,000 usD 356,779 260,582 0.15
Brazil Government Bond 6.00% 20.10.33 1,900,000 usD 1,883,681 1,776,015 1.03
Brazil Government Bond 6.13% 22.01.32 400,000 usD 394,040 383,171 0.22
Brazil Government Bond 6.25% 18.03.31 700,000 usD 690,004 683,775 0.40
4,661,297 4,120,877 2.39
Bulgaria
Bulgaria Government Bond 4.25%
05.09.44 150,000 EUR 163,384 157,032 0.09
Bulgaria Government Bond 5.00%
05.03.37 250,000 usbD 245,627 234,686 0.14
409,011 391,718 0.23
Cayman Islands
Adib Capital Invest 3 Ltd. 7.25% 18.01.73 200,000 usb 200,000 212,172 0.12
Bapco Energies Sukuk Ltd. 5.25% 08.04.29 600,000 usD 571,386 594,118 0.34
EDO Sukuk Ltd. 5.88% 21.09.33 500,000 usD 497,425 509,874 0.30
Gaci First Investment Co. 4.75% 14.02.30 750,000 usD 742,087 735,255 0.43
Gaci First Investment Co. 5.00% 29.01.29 600,000 usD 595,598 595,394 0.34
Gaci First Investment Co. 5.13% 14.02.53 550,000 usD 513,073 460,968 0.27
Gaci First Investment Co. 5.25% 13.10.32 350,000 usD 360,035 346,340 0.20
Gaci First Investment Co. 5.25% 29.01.34 400,000 usD 390,736 394,161 0.23
Gaci First Investment Co. 5.38% 29.01.54 200,000 usD 173,236 174,136 0.10
Kingston Airport Revenue Finance Ltd.
6.75% 15.12.36 200,000 usD 199,938 201,048 0.12
KSA Sukuk Ltd. 4.27% 22.05.29 500,000 usD 500,000 487,279 0.28
KSA Sukuk Ltd. 4.51% 22.05.33 400,000 usD 400,000 379,637 0.22
KSA Sukuk Ltd. 5.25% 04.06.27 400,000 usD 398,752 403,490 0.24
KSA Sukuk Ltd. 5.25% 04.06.30 400,000 usbD 397,992 400,873 0.23
Lima Metro Line 2 Finance Ltd. 4.35%
05.04.36 164,208 usD 140,726 151,007 0.09
Maldives Sukuk Issuance Ltd. 9.88%
08.04.26 250,000 usD 208,900 200,667 0.12

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

Emerging Markets Debt Hard Currency

Statement of Investments (continued)
as at 31 December 2024

(expressed in USD)

Quantity / % net
Description Face Value Currency Cost Evaluation  assets
Cayman Islands (continued)
Neon Capital Ltd. 0% 06.01.28 16,477,158 JPY 121,199 98,542 0.06
SA Global Sukuk Ltd. 4.25% 02.10.29 350,000 usD 348,100 339,718 0.19
SA Global Sukuk Ltd. 4.75% 02.10.34 350,000 usD 349,146 339,866 0.20
Saudi Electricity Sukuk Programme Co.
5.19% 13.02.34 200,000 usb 200,000 199,527 0.12
Suci Second Investment Co. 4.38%
10.09.27 600,000 usD 598,116 589,108 0.34
Suci Second Investment Co. 6.00%
25.10.28 200,000 usD 199,166 205,486 0.12
8,105,611 8,018,666 4.66
Chile
Chile Government Bond 3.50% 25.01.50 778,000 usD 795,013 537,138 0.31
Chile Government Bond 4.85% 22.01.29 200,000 usD 199,806 198,285 0.12
Chile Government Bond 4.95% 05.01.36 200,000 usD 199,116 189,590 0.11
Corp. Nacional del Cobre de Chile 4.38%
05.02.49 905,000 usD 823,476 685,372 0.40
Corp. Nacional del Cobre de Chile 6.30%
08.09.53 600,000 usD 591,618 589,321 0.34
Empresa de los Ferrocarriles del Estado
3.07% 18.08.50 822,000 usD 822,000 497,507 0.29
Empresa de Transporte de Pasajeros
Metro SA 3.65% 07.05.30 500,000 usD 433,325 465,395 0.27
Empresa de Transporte de Pasajeros
Metro SA 4.70% 07.05.50 561,000 usbD 553,797 462,062 0.27
Empresa Nacional del Petroleo 5.25%
06.11.29 200,000 usD 195,484 197,502 0.11
Empresa Nacional del Petroleo 5.95%
30.07.34 200,000 usD 197,046 199,100 0.12
4,810,681 4,021,272 2.34
Colombia
Colombia Government Bond 3.13%
15.04.31 871,000 usD 894,646 694,187 0.40
Colombia Government Bond 3.88%
15.02.61 500,000 usD 274,810 259,875 0.15
Colombia Government Bond 4.13%
15.05.51 722,000 usbD 688,157 415,067 0.24
Colombia Government Bond 5.20%
15.05.49 337,000 usD 339,113 227,222 0.13
Colombia Government Bond 5.63%
26.02.44 505,000 usD 551,236 373,384 0.22
Colombia Government Bond 6.13%
18.01.41 722,000 usD 840,718 591,556 0.34
Colombia Government Bond 7.75%
07.11.36 450,000 usD 448,268 440,730 0.26
Colombia Government Bond 8.00%
20.04.33 250,000 usb 256,403 256,063 0.15
Colombia Government Bond 8.00%
14.11.35 545,000 usD 559,961 549,360 0.32
Colombia Government Bond 8.38%
07.11.54 630,000 usD 621,495 612,297 0.36
Colombia Government Bond 8.75%
14.11.53 600,000 usD 624,710 608,184 0.35

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

Emerging Markets Debt Hard Currency

Statement of Investments (continued)

as at 31 December 2024

(expressed in USD)

Quantity / % net
Description Face Value Currency Cost Evaluation assets
Colombia (continued)
Empresas Publicas de Medellin ESP 4.38%
15.02.31 842,000 usD 833,176 724,596 0.42
6,932,693 5,752,521 3.34
Costa Rica
Costa Rica Government Bond 5.63%
30.04.43 281,000 usD 221,538 251,635 0.15
Costa Rica Government Bond 6.55%
03.04.34 500,000 usD 500,000 509,313 0.29
Costa Rica Government Bond 7.30%
13.11.54 400,000 usbD 379,152 415,300 0.24
Instituto Costarricense de Electricidad
6.75% 07.10.31 700,000 usbD 693,749 705,334 0.41
1,794,439 1,881,582 1.09
Dominican Republic
Dominican Republic Government Bond
4.88% 23.09.32 815,000 usD 711,290 729,425 0.42
Dominican Republic Government Bond
5.30% 21.01.41 600,000 usD 442,969 511,200 0.30
Dominican Republic Government Bond
5.88% 30.01.60 488,000 usbD 457,062 413,946 0.24
Dominican Republic Government Bond
6.00% 22.02.33 531,000 usbD 531,000 511,353 0.30
Dominican Republic Government Bond
6.60% 01.06.36 150,000 usD 148,793 149,175 0.08
Dominican Republic Government Bond
6.85% 27.01.45 781,000 usD 838,669 769,285 0.45
Dominican Republic Government Bond
7.05% 03.02.31 150,000 usbD 153,949 153,975 0.09
Dominican Republic Government Bond
8.63% 20.04.27 200,000 usD 234,930 205,750 0.12
3,518,662 3,444,109 2.00
Ecuador
Ecuador Government Bond 0% 31.07.30 803,066 usD 372,943 440,903 0.26
Ecuador Government Bond 5.00%
31.07.40 1,258,400 usbD 630,278 649,359 0.38
Ecuador Government Bond 5.50%
31.07.35 1,557,817 usD 855,606 888,662 0.51
Ecuador Government Bond 6.90%
31.07.30 516,866 usbD 266,263 361,231 0.21
2,125,090 2,340,155 1.36
Egypt
Egypt Government Bond 3.88% 16.02.26 300,000 usD 205,050 287,370 0.17
Egypt Government Bond 4.75% 16.04.26 573,000 EUR 651,410 583,020 0.34
Egypt Government Bond 6.38% 11.04.31 215,000 EUR 240,528 196,738 0.12
Egypt Government Bond 7.05% 15.01.32 285,000 usD 236,009 245,178 0.14
Egypt Government Bond 7.50% 16.02.61 882,000 usbD 736,244 606,715 0.35
Egypt Government Bond 7.90% 21.02.48 500,000 usD 344,482 368,059 0.21
Egypt Government Bond 8.70% 01.03.49 500,000 usD 515,587 394,162 0.23
Egypt Government Bond 8.88% 29.05.50 842,000 usb 842,000 674,186 0.39
Egyptian Financial Co. for Sovereign
Taskeek (The) 10.88% 28.02.26 350,000 usD 341,250 363,134 0.21
4,112,560 3,718,562 2.16
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DANSKE INVEST SICAV

Emerging Markets Debt Hard Currency

Statement of Investments (continued)
as at 31 December 2024

(expressed in USD)

Quantity / % net
Description Face Value Currency Cost Evaluation  assets
El Salvador
El Salvador Government Bond 0.25%
17.04.30 690,000 usD 6,320 12,900 0.01
El Salvador Government Bond 7.63%
21.09.34 993,000 usD 630,844 933,420 0.54
El Salvador Government Bond 9.25%
17.04.30 490,000 usb 440,623 520,012 0.30
El Salvador Government Bond 9.65%
21.11.54 150,000 usb 150,000 158,807 0.09
1,227,787 1,625,139 0.94
Estonia
Eesti Energia A/S 7.88% 31.12.64 550,000 EUR 593,133 605,298 0.35
593,133 605,298 0.35
Ethiopia
Ethiopia Government Bond 6.63%
11.12.24 300,000 usD 192,600 239,331 0.14
192,600 239,331 0.14
Gabon
Gabon Government Bond 6.63% 06.02.31 632,000 usD 561,969 471,786 0.28
Gabon Government Bond 6.95% 16.06.25 219,000 usbD 215,100 211,935 0.12
Gabon Government Bond 7.00% 24.11.31 550,000 usb 409,200 410,328 0.24
1,186,269 1,094,049 0.64
Georgia
Georgian Railway JSC 4.00% 17.06.28 800,000 usD 777,000 701,055 0.41
777,000 701,055 0.41
Ghana
Ghana Government Bond 0% 03.07.26 165,472 usD 151,795 154,609 0.09
Ghana Government Bond 0% 03.01.30 307,646 usD 236,887 239,050 0.14
Ghana Government Bond 5.00% 03.07.29 551,382 usb 482,782 477,336 0.28
Ghana Government Bond 5.00% 03.07.35 1,099,508 usbD 784,242 776,248 0.45
1,655,706 1,647,243 0.96
Guatemala
Guatemala Government Bond 5.38%
24.04.32 561,000 usb 561,000 530,706 0.31
Guatemala Government Bond 6.05%
06.08.31 465,000 usb 465,000 455,468 0.26
Guatemala Government Bond 6.13%
01.06.50 281,000 usD 280,978 249,914 0.15
Guatemala Government Bond 6.55%
06.02.37 200,000 usbD 200,000 196,800 0.11
Guatemala Government Bond 6.60%
13.06.36 600,000 usbD 600,000 595,425 0.35
Guatemala Government Bond 7.05%
04.10.32 950,000 usb 963,872 984,794 0.57
3,070,850 3,013,107 1.75
Honduras
Honduras Government Bond 6.25%
19.01.27 241,000 usD 252,299 234,342 0.13
Honduras Government Bond 8.63%
27.11.34 500,000 usD 500,000 497,375 0.29
752,299 731,717 0.42

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

Emerging Markets Debt Hard Currency

Statement of Investments (continued)
as at 31 December 2024

(expressed in USD)

Quantity / % net
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Hungary
Hungary Government Bond 1.13%
28.04.26 300,000 EUR 296,376 303,028 0.18
Hungary Government Bond 1.75%
05.06.35 903,000 EUR 823,958 741,822 0.43
Hungary Government Bond 3.13%
21.09.51 661,000 usbD 633,721 388,750 0.23
Hungary Government Bond 5.38%
12.09.33 500,000 EUR 529,498 560,428 0.32
Hungary Government Bond 5.50%
26.03.36 700,000 usb 685,181 656,179 0.38
Hungary Government Bond 6.13%
22.05.28 350,000 usb 347,473 355,999 0.21
Magyar Export-Import Bank Zrt. 4.50%
27.11.31 170,000 EUR 177,715 178,803 0.10
Magyar Export-Import Bank Zrt. 6.00%
16.05.29 325,000 EUR 346,653 363,459 0.21
MVM Energetika Zrt. 6.50% 13.03.31 550,000 usb 545,110 554,714 0.32
4,385,685 4,103,182 2.38
Indonesia
Bank Mandiri Persero Tbk. PT 5.50%
04.04.26 200,000 usb 199,160 200,729 0.12
Indonesia Government Bond 0.90%
14.02.27 300,000 EUR 333,035 295,982 0.17
Indonesia Government Bond 1.30%
23.03.34 600,000 EUR 481,501 505,747 0.29
Indonesia Government Bond 3.05%
12.03.51 600,000 usbD 435,846 390,583 0.23
Indonesia Government Bond 3.50%
14.02.50 544,000 usb 551,099 390,309 0.23
Indonesia Government Bond 3.70%
30.10.49 261,000 usb 258,661 194,051 0.11
Indonesia Government Bond 4.20%
15.10.50 561,000 usD 636,034 454,615 0.26
Indonesia Government Bond 4.55%
11.01.28 200,000 usD 198,134 197,268 0.12
Indonesia Government Bond 4.65%
20.09.32 500,000 usbD 496,250 477,813 0.28
Indonesia Government Bond 4.70%
10.02.34 300,000 usb 296,430 285,317 0.17
Indonesia Government Bond 4.75%
10.09.34 600,000 usb 595,234 570,316 0.33
Indonesia Government Bond 5.10%
10.02.54 500,000 usD 492,405 461,857 0.27
Indonesia Government Bond 5.15%
10.09.54 250,000 usbD 248,112 231,068 0.13
Indonesia Government Bond 5.95%
08.01.46 200,000 usb 234,439 206,916 0.12
Pertamina Geothermal Energy PT 5.15%
27.04.28 300,000 usb 300,000 298,303 0.17
Pertamina Persero PT 6.45% 30.05.44 337,000 usb 362,004 347,448 0.20
Perusahaan Penerbit SBSN Indonesia IlI
4.70% 06.06.32 522,000 usD 522,000 505,362 0.29

The accompanying notes form an integral part of these financial statements.
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Indonesia (continued)
Sarana Multi Infrastruktur Perusahaan
Perseroan Persero PT 2.05% 11.05.26 561,000 usb 561,000 533,780 0.31
7,201,344 6,547,464 3.80
Ireland
SOCAR Turkey Enerji A/S 7.23% 17.03.26 320,000 usD 309,548 320,000 0.19
VEB Finance plc 6.03% 05.07.22 1,000,000 usbD 1,075,970 - -
1,385,518 320,000 0.19
Ivory Coast
Cote d'lvoire Government Bond 6.63%
22.03.48 725,000 EUR 591,693 607,121 0.35
Cote d'lvoire Government Bond 6.88%
17.10.40 600,000 EUR 555,794 539,346 0.32
Cote d'lvoire Government Bond 8.25%
30.01.37 375,000 usD 367,871 364,744 0.21
1,515,358 1,511,211 0.88
Jamaica
Jamaica Government Bond 7.88%
28.07.45 1,134,000 usD 1,385,752 1,315,440 0.76
1,385,752 1,315,440 0.76
Jordan
Jordan Government Bond 7.38% 10.10.47 1,000,000 usbD 970,992 887,797 0.52
Jordan Government Bond 7.50% 13.01.29 700,000 usbD 689,835 697,320 0.40
1,660,827 1,585,117 0.92
Kazakhstan
Development Bank of Kazakhstan JSC
5.25% 23.10.29 250,000 usb 249,458 248,937 0.14
Development Bank of Kazakhstan JSC
5.50% 15.04.27 200,000 usbD 199,454 201,395 0.12
Fund of National Welfare Samruk-Kazyna
JSC 2.00% 28.10.26 542,000 usD 535,626 508,681 0.29
KazMunayGas National Co. JSC 3.50%
14.04.33 200,000 usbD 160,200 166,024 0.10
QazaqGaz NC JSC 4.38% 26.09.27 300,000 usb 246,135 287,096 0.17
1,390,873 1,412,133 0.82
Kenya
Kenya Government Bond 6.30% 23.01.34 675,000 usD 604,661 532,859 0.31
Kenya Government Bond 8.25% 28.02.48 343,000 usD 302,838 282,970 0.16
Kenya Government Bond 9.75% 16.02.31 625,000 usD 607,937 619,008 0.36
1,515,436 1,434,837 0.83
Latvia
Air Baltic Corp. A/S 14.50% 14.08.29 375,000 EUR 404,175 441,323 0.26
404,175 441,323 0.26
Lebanon
Lebanon Government Bond 6.20%
26.02.25 1,421,000 usbD 318,187 185,032 0.11
Lebanon Government Bond 6.60%
27.11.26 500,000 usb 38,750 64,825 0.04
Lebanon Government Bond 6.65%
22.04.24 1,000,000 usD 80,900 129,625 0.08
Lebanon Government Bond 6.65%
26.02.30 1,000,000 usD 65,000 130,359 0.08

The accompanying notes form an integral part of these financial statements.
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Lebanon (continued)
Lebanon Government Bond 6.85%
25.05.29 3,178,000 usD 1,126,847 412,564 0.24
Lebanon Government Bond 7.05%
02.11.35 1,000,000 usbD 66,000 128,925 0.07
Lebanon Government Bond 7.15%
20.11.31 850,000 usD 55,675 111,928 0.06
1,751,359 1,163,258 0.68
Luxembourg
Chile Electricity Lux MPC SARL 6.01%
20.01.33 386,000 usbD 386,031 390,165 0.23
Greensaif Pipelines Bidco SARL 6.13%
23.02.38 350,000 usb 350,000 351,485 0.20
Greensaif Pipelines Bidco SARL 6.51%
23.02.42 200,000 usD 200,000 203,072 0.12
TMS Issuer SARL 5.78% 23.08.32 325,000 usD 325,000 330,718 0.19
1,261,031 1,275,440 0.74
Malaysia
Khazanah Capital Ltd. 4.76% 05.09.34 350,000 usD 350,000 338,187 0.20
Malaysia Wakala Sukuk Bhd. 3.08%
28.04.51 561,000 usbD 561,000 389,335 0.22
Petronas Capital Ltd. 3.40% 28.04.61 603,000 usb 608,176 397,420 0.23
1,519,176 1,124,942 0.65
Mexico
Comision Federal de Electricidad 6.45%
24.01.35 200,000 usb 199,278 188,993 0.11
Mexico City Airport Trust 3.88% 30.04.28 500,000 usbD 408,205 469,460 0.27
Mexico City Airport Trust 5.50% 31.10.46 449,000 usD 404,315 360,828 0.21
Mexico City Airport Trust 5.50% 31.07.47 691,000 usD 646,863 558,490 0.33
Mexico Government Bond 2.13% 25.10.51 722,000 EUR 812,679 426,470 0.25
Mexico Government Bond 4.00% 15.03.15 281,000 EUR 350,519 210,980 0.12
Mexico Government Bond 4.75% 27.04.32 700,000 usbD 651,350 635,947 0.37
Mexico Government Bond 6.00% 07.05.36 800,000 usD 793,488 754,826 0.44
Mexico Government Bond 6.34% 04.05.53 328,000 usD 327,994 293,090 0.17
Mexico Government Bond 6.40% 07.05.54 675,000 usD 670,430 605,972 0.35
Petroleos Mexicanos 2.75% 21.04.27 611,000 EUR 543,071 582,869 0.34
Petroleos Mexicanos 6.63% 15.06.35 393,000 usD 396,655 309,825 0.18
Petroleos Mexicanos 6.70% 16.02.32 995,000 usD 895,859 866,361 0.50
Petroleos Mexicanos 6.75% 21.09.47 984,000 usD 847,356 677,206 0.39
Petroleos Mexicanos 6.84% 23.01.30 600,000 usb 486,900 548,549 0.32
Petroleos Mexicanos 6.95% 28.01.60 436,000 usD 348,869 299,715 0.17
Petroleos Mexicanos 7.69% 23.01.50 722,000 usbD 688,752 545,262 0.32
9,472,583 8,334,843 4.84
Mongolia
City of Ulaanbaatar Mongolia 7.75%
21.08.27 1,124,000 usD 1,123,404 1,146,480 0.67
Development Bank of Mongolia LLC
11.00% 07.03.26 2,500,000 usbD 2,500,000 2,603,125 1.51
Mongolia Government Bond 7.88%
05.06.29 200,000 usb 198,034 209,102 0.12
Mongolian Mortgage Corp. HFC LLC
11.50% 18.01.27 475,000 usD 463,125 480,403 0.28
4,284,563 4,439,110 2.58
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Montenegro
Montenegro Government Bond 7.25%
12.03.31 450,000 usb 450,000 462,364 0.27
450,000 462,364 0.27
Morocco
Morocco Government Bond 4.00%
15.12.50 449,000 usD 429,313 305,028 0.18
Morocco Government Bond 5.95%
08.03.28 625,000 usbD 620,867 629,295 0.36
Morocco Government Bond 6.50%
08.09.33 450,000 usb 446,562 464,810 0.27
1,496,742 1,399,133 0.81
Mozambique
Mozambique Government Bond 9.00%
15.09.31 1,059,000 usb 895,441 833,870 0.48
895,441 833,870 0.48
Netherlands
BOI Finance BV 7.50% 16.02.27 400,000 EUR 340,314 404,117 0.23
340,314 404,117 0.23
Nigeria
Nigeria Government Bond 7.38% 28.09.33 811,000 usD 665,234 695,244 0.40
Nigeria Government Bond 7.63% 28.11.47 668,000 usbD 459,038 511,019 0.30
Nigeria Government Bond 7.70% 23.02.38 786,000 usbD 803,441 642,631 0.37
Nigeria Government Bond 8.25% 28.09.51 450,000 usD 359,029 359,826 0.21
Nigeria Government Bond 8.38% 24.03.29 450,000 usb 426,191 437,864 0.26
Nigeria Government Bond 8.75% 21.01.31 700,000 usD 632,625 674,953 0.39
Nigeria Government Bond 9.63% 09.06.31 260,000 usbD 260,000 259,756 0.15
Nigeria Government Bond 10.38%
09.12.34 350,000 usb 350,000 357,833 0.21
3,955,558 3,939,126 2.29
North Macedonia
North Macedonia Government Bond
1.63% 10.03.28 300,000 EUR 283,344 281,427 0.16
283,344 281,427 0.16
Oman
Bank Muscat SAOG 4.75% 17.03.26 561,000 usb 561,000 554,076 0.32
Oman Government Bond 6.50% 08.03.47 565,000 usD 573,707 560,461 0.33
Oman Government Bond 6.75% 17.01.48 778,000 usbD 731,910 790,000 0.46
0Q SAOC 5.13% 06.05.28 442,000 usb 442,000 435,944 0.25
2,308,617 2,340,481 1.36
Pakistan
Pakistan Government Bond 6.00%
08.04.26 200,000 usb 99,150 188,550 0.11
Pakistan Government Bond 7.38%
08.04.31 661,000 usb 516,685 553,310 0.32
Pakistan Government Bond 8.88%
08.04.51 742,000 usD 742,000 578,593 0.34
Pakistan Water & Power Development
Authority 7.50% 04.06.31 842,000 usbD 842,000 654,784 0.38
2,199,835 1,975,237 1.15
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Panama
Banco Nacional de Panama 2.50%
11.08.30 2,795,000 usb 2,838,358 2,226,285 1.29
ENA Norte Trust 4.95% 25.04.28 34,032 usbD 35,221 32,328 0.02
Panama Government Bond 2.25%
29.09.32 750,000 usD 538,125 526,693 0.30
Panama Government Bond 3.87%
23.07.60 482,000 usD 544,250 253,504 0.15
Panama Government Bond 4.50%
01.04.56 650,000 usbD 650,000 384,593 0.22
Panama Government Bond 4.50%
19.01.63 561,000 usb 557,494 330,260 0.19
Panama Government Bond 6.85%
28.03.54 600,000 usD 557,076 513,540 0.30
Panama Government Bond 7.88%
01.03.57 225,000 usD 215,480 217,662 0.13
Panama Government Bond 8.00%
01.03.38 200,000 usD 199,998 201,022 0.12
6,136,002 4,685,887 2.72
Paraguay
Paraguay Government Bond 4.70%
27.03.27 350,000 usb 350,866 344,225 0.20
Paraguay Government Bond 4.95%
28.04.31 1,184,000 usb 1,258,504 1,136,343 0.66
Paraguay Government Bond 6.10%
11.08.44 586,000 usD 680,111 554,796 0.32
2,289,481 2,035,364 1.18
Peru
Banco BBVA SA 6.20% 07.06.34 450,000 usD 450,000 456,743 0.27
Corp. Financiera de Desarrollo SA 2.40%
28.09.27 476,000 usD 475,453 441,073 0.26
Peru Government Bond 2.78% 01.12.60 533,000 usb 511,964 282,224 0.16
Peruvian Government Bond 1.86%
01.12.32 729,000 usb 729,000 553,129 0.32
Petroleos del Peru SA 4.75% 19.06.32 393,000 usD 430,539 297,606 0.17
Petroleos del Peru SA 5.63% 19.06.47 617,000 usbD 636,961 395,998 0.23
3,233,917 2,426,773 141
Philippines
Philippine Government Bond 5.18%
05.09.49 650,000 usbD 650,000 605,497 0.35
Philippines Government Bond 1.20%
28.04.33 300,000 EUR 358,935 258,711 0.15
Philippines Government Bond 1.75%
28.04.41 600,000 EUR 714,854 449,166 0.26
Philippines Government Bond 3.70%
01.03.41 200,000 usD 200,000 159,471 0.10
Power Sector Assets & Liabilities
Management Corp. 9.63% 15.05.28 393,000 usbD 574,389 449,054 0.26
2,498,178 1,921,899 1.12
Poland
Bank Gospodarstwa Krajowego 4.00%
13.03.32 250,000 EUR 282,400 265,902 0.16
Bank Gospodarstwa Krajowego 5.13%
22.02.33 275,000 EUR 293,141 314,455 0.18
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Poland (continued)
Bank Gospodarstwa Krajowego 5.38%
22.05.33 500,000 usb 498,815 488,649 0.28
Bank Gospodarstwa Krajowego 5.75%
09.07.34 300,000 usD 296,883 298,511 0.17
Bank Gospodarstwa Krajowego 6.25%
09.07.54 300,000 usb 297,828 294,781 0.17
Bank Millennium SA 9.88% 18.09.27 450,000 EUR 483,570 510,158 0.30
mBank SA 8.38% 11.09.27 500,000 EUR 535,400 556,734 0.32
Poland Government Bond 3.63% 11.01.34 450,000 EUR 489,305 475,515 0.28
Poland Government Bond 4.13% 11.01.44 300,000 EUR 326,466 319,491 0.19
Poland Government Bond 5.50% 04.04.53 400,000 usb 395,080 369,931 0.21
3,898,888 3,894,127 2.26
Qatar
Qatar Government Bond 4.40% 16.04.50 286,000 usD 273,310 242,859 0.14
Qatar Government Bond 4.82% 14.03.49 559,000 usb 629,605 505,990 0.30
Qatar Government Bond 5.10% 23.04.48 673,000 usD 713,625 639,744 0.37
QatarEnergy 3.13% 12.07.41 1,283,000 usD 1,278,265 949,097 0.55
2,894,805 2,337,690 1.36
Romania
CEC Bank SA 7.50% 07.02.28 200,000 EUR 217,210 214,418 0.12
Romania 2.63% 02.12.40 200,000 EUR 139,108 132,716 0.08
Romania Government Bond 1.75%
13.07.30 261,000 EUR 307,813 226,457 0.13
Romania Government Bond 3.00%
14.02.31 300,000 usD 298,779 243,119 0.14
Romania Government Bond 3.38%
08.02.38 400,000 EUR 424,745 314,848 0.18
Romania Government Bond 3.38%
28.01.50 561,000 EUR 552,126 379,729 0.22
Romania Government Bond 5.13%
24.09.31 300,000 EUR 333,793 303,757 0.18
Romania Government Bond 5.75%
24.03.35 200,000 usb 198,586 178,762 0.11
Romania Government Bond 6.00%
24.09.44 200,000 EUR 222,197 199,840 0.12
Romania Government Bond 6.38%
18.09.33 900,000 EUR 959,345 970,896 0.56
3,653,702 3,164,542 1.84
Rwanda
Rwanda Government Bond 5.50%
09.08.31 647,000 usbD 564,399 546,100 0.32
564,399 546,100 0.32
Saudi Arabia
Saudi Arabia Government Bond 3.45%
02.02.61 303,000 usb 303,000 184,555 0.11
Saudi Arabia Government Bond 3.75%
21.01.55 700,000 usb 525,000 465,656 0.27
Saudi Arabia Government Bond 4.75%
16.01.30 500,000 usbD 496,475 491,453 0.29
Saudi Arabia Government Bond 4.88%
18.07.33 500,000 usb 485,932 484,708 0.28
Saudi Arabia Government Bond 5.00%
17.04.49 461,000 usbD 487,507 399,878 0.23

The accompanying notes form an integral part of these financial statements.
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Saudi Arabia (continued)
Saudi Arabia Government Bond 5.00%
18.01.53 600,000 usD 555,426 508,073 0.29
Saudi Arabia Government Bond 5.75%
16.01.54 500,000 usD 488,960 467,556 0.27
3,342,300 3,001,879 1.74
Senegal
Senegal Government Bond 4.75%
13.03.28 900,000 EUR 1,015,543 857,394 0.50
Senegal Government Bond 5.38%
08.06.37 248,000 EUR 302,721 182,143 0.11
Senegal Government Bond 6.25%
23.05.33 300,000 usD 258,900 240,584 0.14
Senegal Government Bond 7.75%
10.06.31 200,000 usD 180,080 180,003 0.10
1,757,244 1,460,124 0.85
Serbia
Serbia Government Bond 1.50% 26.06.29 200,000 EUR 126,283 186,881 0.11
Serbia Government Bond 2.05% 23.09.36 421,000 EUR 479,381 331,732 0.19
Serbia Government Bond 6.00% 12.06.34 400,000 usD 391,456 393,974 0.23
Serbia Government Bond 6.25% 26.05.28 300,000 usD 298,881 305,164 0.18
Serbia Government Bond 6.50% 26.09.33 250,000 usb 244,258 257,117 0.15
Telecommunications Co. Telekom Srbija
AD Belgrade 7.00% 28.10.29 200,000 usD 200,000 199,783 0.11
1,740,259 1,674,651 0.97
South Africa
South Africa Government Bond 5.65%
27.09.47 800,000 usD 560,800 599,584 0.35
South Africa Government Bond 5.75%
30.09.49 750,000 usb 688,963 563,106 0.33
South Africa Government Bond 5.88%
20.04.32 600,000 usD 546,000 564,272 0.33
South Africa Government Bond 6.30%
22.06.48 500,000 usD 383,750 404,656 0.23
South Africa Government Bond 7.10%
19.11.36 200,000 usD 200,000 195,116 0.11
South Africa Government Bond 7.95%
19.11.54 200,000 usD 200,000 192,064 0.11
Transnet SOC Ltd. 8.25% 06.02.28 745,000 usb 740,706 760,149 0.44
3,320,219 3,278,947 1.90
Sri Lanka
Sri Lanka Government Bond 5.75%
18.04.23 2,806,000 usD 2,713,429 1,767,780 1.03
Sri Lanka Government Bond 6.83%
18.07.26 505,000 usD 501,994 325,725 0.19
Sri Lanka Government Bond 6.85%
14.03.24 561,000 usD 566,300 353,430 0.20
3,781,723 2,446,935 1.42
Supranational
Banque Ouest Africaine de
Developpement 2.75% 22.01.33 703,000 EUR 845,123 610,214 0.35
845,123 610,214 0.35

The accompanying notes form an integral part of these financial statements.
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Trinidad and Tobago
Trinidad & Tobago Government Bond
4.50% 26.06.30 281,000 usD 281,000 259,223 0.15
Trinidad & Tobago Government Bond
5.95% 14.01.31 600,000 usD 597,548 586,350 0.34
Trinidad & Tobago Government Bond
6.40% 26.06.34 200,000 usD 200,000 197,346 0.12
1,078,548 1,042,919 061
Turkiye
Arcelik A/S 8.50% 25.09.28 900,000 usD 927,000 933,106 0.54
Hazine Mustesarligi Varlik Kiralama A/S
8.51% 14.01.29 650,000 usb 650,000 694,556 0.40
ICA ICTAS Altyapi Yavuz Sultan Selim
Koprusu Ve Kuzey Cevre Otoyolu Yatirim
Ve | 7.54% 31.10.27 900,000 usD 902,250 905,574 0.53
Istanbul Metropolitan Municipality
10.50% 06.12.28 675,000 usD 675,000 732,769 0.43
TAV Havalimanlari Holding A/S 8.50%
07.12.28 300,000 usD 300,000 311,015 0.18
TC Ziraat Bankasi A/S 9.50% 01.08.26 200,000 usbD 198,546 211,641 0.12
Turkiye Government Bond 4.88% 16.04.43 337,000 usbD 264,711 234,818 0.14
Turkiye Government Bond 5.75% 11.05.47 755,000 usD 640,340 563,304 0.33
Turkiye Government Bond 5.95% 15.01.31 450,000 usD 410,850 426,799 0.25
Turkiye Government Bond 6.00% 14.01.41 400,000 usD 334,250 329,729 0.19
Turkiye Government Bond 6.50% 03.01.35 550,000 usb 540,017 515,152 0.30
Turkiye Government Bond 7.13% 17.07.32 400,000 usD 395,816 397,264 0.23
Turkiye Government Bond 7.63% 15.05.34 500,000 usD 491,410 508,617 0.29
Turkiye Government Bond 9.13% 13.07.30 450,000 usD 446,026 498,293 0.29
Turkiye lhracat Kredi Bankasi A/S 9.00%
28.01.27 200,000 usD 199,172 210,632 0.12
Turkiye Vakiflar Bankasi TAO 9.00%
12.10.28 950,000 usb 945,079 1,014,238 0.59
8,320,467 8,487,507 4.93
Ukraine
NPC Ukrenergo 6.88% 09.11.28 293,000 usD 293,000 200,705 0.12
Ukraine Government Bond 0% 01.02.30 220,175 usD 94,841 120,809 0.07
Ukraine Government Bond 0% 01.02.34 822,775 usD 256,870 342,501 0.20
Ukraine Government Bond 0% 01.02.35 395,301 uUsD 161,658 234,720 0.13
Ukraine Government Bond 0% 01.02.36 579,417 usD 233,882 341,752 0.20
Ukraine Government Bond 1.75%
01.02.29 264,308 usD 160,025 184,401 0.11
Ukraine Government Bond 1.75%
01.02.34 912,470 usD 409,105 516,686 0.30
Ukraine Government Bond 1.75%
01.02.35 730,005 usD 320,070 403,328 0.23
Ukraine Government Bond 1.75%
01.02.36 623,966 usD 270,770 338,760 0.20
2,200,221 2,683,662 1.56
United Arab Emirates
Abu Dhabi Commercial Bank PJSC 5.36%
10.03.35 200,000 usb 200,000 199,543 0.12
Abu Dhabi Commercial Bank PJSC 5.38%
18.07.28 700,000 usD 697,669 708,753 0.41

The accompanying notes form an integral part of these financial statements.
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United Arab Emirates (continued)
Abu Dhabi Government Bond 3.13%
30.09.49 300,000 usb 204,750 199,847 0.12
Adnoc Murban Rsc Ltd. 4.25% 11.09.29 300,000 usbD 299,640 289,986 0.17
Adnoc Murban Rsc Ltd. 4.50% 11.09.34 500,000 usD 495,000 470,314 0.27
Adnoc Murban Rsc Ltd. 5.13% 11.09.54 400,000 usD 393,796 361,530 0.21
Emirate of Dubai United Arab Emirates
3.90% 09.09.50 561,000 usbD 551,250 407,818 0.24
Equate Sukuk Spc Ltd. 5.00% 05.09.31 350,000 usb 346,482 350,596 0.20
Finance Department Government of
Sharjah 3.63% 10.03.33 278,000 usD 235,952 233,631 0.13
Finance Department Government of
Sharjah 4.00% 28.07.50 842,000 usD 842,000 544,722 0.32
Finance Department Government of
Sharjah 4.38% 10.03.51 571,000 usD 536,946 393,487 0.23
Finance Department Government of
Sharjah 4.63% 17.01.31 425,000 EUR 466,200 444,097 0.26
First Abu Dhabi Bank PJSC 5.13% 13.10.27 200,000 usD 198,602 201,726 0.12
MDGH GMTN RSC Ltd. 2.88% 21.05.30 722,000 usD 670,797 650,149 0.38
MDGH GMTN RSC Ltd. 3.70% 07.11.49 661,000 usD 563,701 483,069 0.28
MDGH GMTN RSC Ltd. 3.95% 21.05.50 642,000 usbD 642,000 488,244 0.28
MDGH GMTN RSC Ltd. 4.38% 22.11.33 400,000 usb 397,404 376,208 0.22
MDGH GMTN RSC Ltd. 5.29% 04.06.34 800,000 usD 800,000 800,300 0.46
8,542,189 7,604,020 4.42
United Kingdom
Magellan Capital Holdings plc 8.38%
08.07.29 400,000 usD 396,676 414,392 0.24
NAK Naftogaz Ukraine 7.13% 19.07.26 464,250 EUR 451,786 373,929 0.22
Ukraine Railways 7.88% 15.07.28 991,000 usbD 1,000,376 761,673 0.44
1,848,838 1,549,994 0.90
United States of America
Gabon Blue Bond Master Trust 6.10%
01.08.38 500,000 usbD 500,000 487,344 0.28
500,000 487,344 0.28
Uruguay
Uruguay Government Bond 4.98%
20.04.55 972,000 usb 1,000,546 862,884 0.50
Uruguay Government Bond 5.10%
18.06.50 962,000 usD 1,183,767 885,613 0.52
Uruguay Government Bond 5.25%
10.09.60 100,000 usD 99,318 91,463 0.05
2,283,631 1,839,960 1.07
Uzbekistan
JSCB Agrobank 9.25% 02.10.29 350,000 usbD 346,581 357,956 0.21
National Bank of Uzbekistan 8.50%
05.07.29 300,000 usb 297,015 306,685 0.18
Navoi Mining & Metallurgical Combinat
6.70% 17.10.28 250,000 usD 250,000 249,379 0.14
Navoi Mining & Metallurgical Combinat
6.95% 17.10.31 350,000 usD 350,000 346,811 0.20
Uzbek Industrial and Construction Bank
ATB 8.95% 24.07.29 350,000 usD 345,870 357,694 0.21
Uzbekistan Government Bond 5.38%
29.05.27 200,000 EUR 217,200 208,512 0.12

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

84



DANSKE INVEST SICAV

Emerging Markets Debt Hard Currency

Statement of Investments (continued)
as at 31 December 2024

(expressed in USD)

Quantity / % net
Description Face Value Currency Cost Evaluation  assets
Uzbekistan (continued)
Uzbekistan Government Bond 5.38%
20.02.29 1,086,000 usD 1,079,638 1,023,933 0.60
Uzbekistan Government Bond 6.90%
28.02.32 500,000 uUsD 493,175 488,723 0.28
Uzbekneftegaz JSC 4.75% 16.11.28 1,359,000 uUsD 1,294,844 1,197,327 0.69
4,674,323 4,537,020 2.63
Venezuela
Venezuela Government Bond 8.25%
13.10.24 900,000 uUsD 146,200 127,125 0.07
Venezuela Government Bond 9.00%
07.05.23 1,700,000 usD 324,400 243,312 0.14
Venezuela Government Bond 9.25%
15.09.27 800,000 usD 153,600 129,000 0.07
Venezuela Government Bond 9.25%
07.05.28 700,000 uUsD 253,005 103,250 0.06
Venezuela Government Bond 11.75%
21.10.26 1,000,000 uUsD 368,583 163,750 0.10
Venezuela Government Bond 11.95%
05.08.31 1,800,000 usbD 440,348 297,000 0.17
Venezuela Government Bond 12.75%
23.08.22 500,000 usD 171,750 79,688 0.05
1,857,886 1,143,125 0.66
Total Bonds 180,148,263 166,000,235 96.39
Total Transferable securities admitted to an official stock exchange listing or
dealt in on another regulated market 180,148,263 166,000,235 96.39
Other Transferable securities
Bonds
Bulgaria
Bulgaria Government Bond 4.38%
13.05.31 425,000 EUR 448,307 471,059 0.27
448,307 471,059 0.27
Turkiye
Ziraat Katilim Varlik Kiralama A/S 9.38%
12.11.26 500,000 uUsD 510,794 533,040 0.31
510,794 533,040 0.31
Total Bonds 959,101 1,004,099  0.58
Total Other Transferable securities 959,101 1,004,099 0.58
TOTAL INVESTMENT PORTFOLIO 181,107,364 167,004,334 96.97

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 31 December 2024

(expressed as a percentage of net assets)

Bermuda 0.39
Geographical breakdown % Supranational 0.35
Turkiye 5.24 Estonia 0.35
Mexico 4.84 Rwanda 0.32
Cayman Islands 4.66 Armenia 0.30
United Arab Emirates 4.42 United States of America 0.28
Indonesia 3.80 Montenegro 0.27
Colombia 3.34 Latvia 0.26
Argentina 3.10 Netherlands 0.23
Panama 2.72 Bahamas 0.20
Uzbekistan 2.63 Ireland 0.19
Mongolia 2.58 North Macedonia 0.16
Brazil 2.39 Ethiopia 0.14
Hungary 2.38 Albania 0.08
Chile 2.34 96.97
Nigeria 2.29
Poland 2.26
Egypt 2.16
Dominican Republic 2.00 Economic breakdown %
South Africa 1.90 States, Provinces and Municipalities 78.88
Romania 1.84 Banks 4.68
Guatemala 1.75 Capital Markets 4.09
Saudi Arabia 1.74 Oil, Gas & Consumable Fuels 3.10
Ukraine 1.56 Ground Transportation 1.92
Sri Lanka 1.42 Construction & Engineering 1.46
Peru 1.41 Financial Services 1.04
Bahrain 1.40 Household Durables 0.54
Ecuador 1.36 Electric Utilities 0.35
Oman 1.36 Metals & Mining 0.34
Qatar 1.36 Transportation Infrastructure 0.20
Angola 1.22 Chemicals 0.20
Paraguay 1.18 Independent Power and Renewable Electricity
Pakistan 1.15 Producers 0.17
Philippines 1.12 96.97
Costa Rica 1.09
Uruguay 1.07
Serbia 0.97
Ghana 0.96
El Salvador 0.94
Jordan 0.92
United Kingdom 0.90
Ivory Coast 0.88
Senegal 0.85
Kenya 0.83
Kazakhstan 0.82
Morocco 0.81
Jamaica 0.76
Luxembourg 0.74
Lebanon 0.68
Venezuela 0.66
Malaysia 0.65
Gabon 0.64
Trinidad and Tobago 0.61
Azerbaijan 0.52
Bulgaria 0.50
Mozambique 0.48
Honduras 0.42
Benin 0.42
Georgia 0.41

The accompanying notes form an integral part of these financial statements.
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Emerging Markets Sustainable Future

Statement of Investments
as at 31 December 2024

(expressed in EUR)

Quantity / % net
Description Face Value Currency Cost Evaluation  assets
Transferable securities admitted to an official stock exchange listing or dealt in on another regulated market
Shares
Bermuda
Credicorp Ltd. 2,156 usb 408,250 372,864 0.68
408,250 372,864 0.68
Brazil
B3 SA - Brasil Bolsa Balcao 233,864 BRL 600,685 374,974 0.68
BB Seguridade Participacoes SA 97,200 BRL 540,924 546,377 0.99
Hypera SA 82,612 BRL 632,984 232,188 0.42
Itau Unibanco Holding SA 66,900 BRL 375,532 319,408 0.58
Odontoprev SA 129,500 BRL 283,495 218,503 0.40
Raia Drogasil SA 135,800 BRL 613,620 464,173 0.85
Rumo SA 75,618 BRL 285,791 209,593 0.38
Sao Martinho SA 35,000 BRL 144,859 126,484 0.23
TIM SA 91,500 BRL 294,263 205,848 0.38
TOTVS SA 51,600 BRL 262,750 214,452 0.39
4,034,903 2,912,000 5.30
Cayman Islands
Innovent Biologics, Inc. 85,500 HKD 391,848 386,852 0.70
Li Auto, Inc. 25,944 HKD 321,148 301,323 0.55
Silergy Corp. 35,000 TWD 443,141 413,464 0.75
1,156,137 1,101,639 2.00
Chile
Banco de Chile 14,212 usb 316,790 308,153 0.56
316,790 308,153 0.56
China
Anji Microelectronics Technology
Shanghai Co. Ltd. 13,546 CNY 275,327 248,237 0.45
BYD Co. Ltd. 34,500 HKD 1,109,523 1,137,044 2.07
Contemporary Amperex Technology Co.
Ltd. 31,644 CNY 912,254 1,106,852 2.01
East Money Information Co. Ltd. 155,100 CNY 262,128 526,604 0.96
Foxconn Industrial Internet Co. Ltd. 181,366 CNY 443,416 512,756 0.93
Ganfeng Lithium Group Co. Ltd. 181,587 HKD 998,762 451,210 0.82
JCET Group Co. Ltd. 72,500 CNY 390,113 389,541 0.71
Livzon Pharmaceutical Group, Inc. 55,900 CNY 276,627 279,326 0.51
Midea Group Co. Ltd. 60,000 CNY 570,442 593,473 1.08
NARI Technology Co. Ltd. 190,581 CNY 620,133 632,035 1.15
Ningbo Orient Wires & Cables Co. Ltd. 77,100 CNY 563,532 532,775 0.97
Ningbo Sanxing Medical Electric Co. Ltd. 102,500 CNY 441,233 414,598 0.75
PICC Property & Casualty Co. Ltd. 524,000 HKD 773,738 794,182 1.45
Ping An Insurance Group Co. of China Ltd. 218,500 HKD 1,086,553 1,243,882 2.26
Shenzhen Inovance Technology Co. Ltd. 83,768 CNY 665,377 645,274 1.17
Shenzhen Mindray Bio-Medical
Electronics Co. Ltd. 23,400 CNY 881,789 784,644 1.43
Sieyuan Electric Co. Ltd. 27,400 CNY 282,839 261,940 0.48
Sungrow Power Supply Co. Ltd. 51,700 CNY 564,143 501,926 0.91
Yifeng Pharmacy Chain Co. Ltd. 178,761 CNY 857,664 567,214 1.03
11,975,593 11,623,513 21.14
Cyprus
Global Ports Investments plc 33,082 usD 111,027 - -
111,027 - -

The accompanying notes form an integral part of these financial statements.
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Emerging Markets Sustainable Future

Statement of Investments (continued)

as at 31 December 2024

(expressed in EUR)

Quantity / % net
Description Face Value Currency Cost Evaluation  assets
Greece
Eurobank Ergasias Services and Holdings
SA 274,016 EUR 554,943 615,714 1.12
Hellenic Telecommunications Organization
SA 29,409 EUR 445,799 430,842 0.78
Terna Energy SA 13,043 EUR 252,563 260,860 0.48
1,253,305 1,307,416 2.38
Hong Kong
AIA Group Ltd. 223,213 HKD 1,712,975 1,553,553 2.82
1,712,975 1,553,553 2.82
Hungary
OTP Bank Nyrt. 11,432 HUF 487,108 604,486 1.10
Richter Gedeon Nyrt. 29,700 HUF 710,639 752,998 1.37
1,197,747 1,357,484 2.47
India
Amber Enterprises India Ltd. 13,684 INR 600,015 1,129,148 2.05
Apollo Hospitals Enterprise Ltd. 7,339 INR 491,451 601,111 1.09
Bharti Airtel Ltd. 38,146 INR 375,687 680,972 1.24
Colgate-Palmolive India Ltd. 23,889 INR 757,911 721,407 1.31
Godrej Properties Ltd. 10,639 INR 338,297 332,012 0.60
Gravita India Ltd. 8,540 INR 206,934 209,581 0.38
Grindwell Norton Ltd. 21,364 INR 526,337 460,508 0.84
HDFC Bank Ltd. 113,980 INR 2,068,725 2,264,309 4.12
ICICI Lombard General Insurance Co. Ltd. 30,052 INR 577,796 602,384 1.10
Info Edge India Ltd. 4,211 INR 287,647 411,067 0.75
KEl Industries Ltd. 5,104 INR 228,251 254,852 0.46
Laurus Labs Ltd. 36,496 INR 206,519 246,511 0.45
Mphasis Ltd. 44,027 INR 1,144,103 1,407,871 2.56
Pfizer Ltd. 2,417 INR 144,698 143,253 0.26
SBI Life Insurance Co. Ltd. 43,063 INR 693,217 671,391 1.22
Siemens Ltd. 3,885 INR 303,138 287,203 0.52
Tata Consumer Products Ltd. 83,961 INR 722,686 860,413 1.57
Torrent Pharmaceuticals Ltd. 8,477 INR 304,346 319,841 0.58
Transformers & Rectifiers India Ltd. 23,461 INR 254,495 299,634 0.55
10,232,253 11,903,468 21.65
Indonesia
Telkom Indonesia Persero Tbk. PT 3,098,951 IDR 730,148 500,824 0.91
730,148 500,824 0.91
Mexico
America Movil SAB de CV 687,500 MXN 619,828 466,033 0.85
Bolsa Mexicana de Valores SAB de CV 159,000 MXN 249,313 244,219 0.44
Grupo Financiero Banorte SAB de CV 56,510 MXN 422,073 349,417 0.63
Prologis Property Mexico SA de CV 80,100 MXN 235,488 212,586 0.39
1,526,702 1,272,255 231
Netherlands
Nebius Group NV 10,141 usb 510,317 262,030 0.48
510,317 262,030 0.48
Philippines
Globe Telecom, Inc. 12,355 PHP 419,417 447,738 0.81
419,417 447,738 0.81
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DANSKE INVEST SICAV

Emerging Markets Sustainable Future

Statement of Investments (continued)
as at 31 December 2024

(expressed in EUR)

Quantity / % net
Description Face Value Currency Cost Evaluation  assets
Poland
Powszechny Zaklad Ubezpieczen SA 42,060 PLN 416,917 451,560 0.82
416,917 451,560 0.82
Saudi Arabia
Co. for Cooperative Insurance (The) 10,725 SAR 425,090 406,703 0.74
Saudi Telecom Co. 116,913 SAR 1,111,145 1,193,509 2.17
1,536,235 1,600,212 291
Slovenia
Nova Ljubljanska Banka dd 22,004 EUR 314,217 547,900 1.00
314,217 547,900 1.00
South Africa
Absa Group Ltd. 60,484 ZAR 553,462 585,645 1.07
JSE Ltd. 31,235 ZAR 142,008 192,597 0.35
Old Mutual Ltd. 487,102 ZAR 268,456 312,916 0.57
Standard Bank Group Ltd. 61,872 ZAR 548,359 699,101 1.27
1,512,285 1,790,259 3.26
South Korea
HD Hyundai Electric Co. Ltd. 1,658 KRW 411,813 412,944 0.75
Samsung Biologics Co. Ltd. 885 KRW 564,531 547,586 1.00
Samsung E&A Co. Ltd. 17,929 KRW 223,470 193,462 0.35
Samsung Electronics Co. Ltd. 91,116 KRW 4,482,040 3,160,452 5.75
Samsung SDI Co. Ltd. 2,074 KRW 1,000,888 334,678 0.61
6,682,742 4,649,122 8.46
Taiwan
ASE Technology Holding Co. Ltd. 86,000 TWD 392,735 407,887 0.74
Asustek Computer, Inc. 54,515 TWD 525,325 983,157 1.79
Delta Electronics, Inc. 73,658 TWD 686,980 928,366 1.69
MediaTek, Inc. 35,675 TWD 929,199 1,477,905 2.69
Merida Industry Co. Ltd. 36,000 TWD 239,640 159,150 0.29
Taiwan Semiconductor Manufacturing Co.
Ltd. 173,141 TWD 2,887,017 5,449,224 9.91
5,660,896 9,405,689 17.11
Thailand
Bangkok Dusit Medical Services PCL 621,400 THB 441,615 428,589 0.78
441,615 428,589 0.78
United Arab Emirates
Abu Dhabi Commercial Bank PJSC 114,084 AED 285,208 306,468 0.56
285,208 306,468 0.56
United States of America
Laureate Education, Inc. 20,188 uUsD 255,489 350,337 0.64
255,489 350,337 0.64
Virgin Islands, British
Xinyi Energy Holdings Ltd. 3,843,417 HKD 1,169,939 375,355 0.68
1,169,939 375,355 0.68
Total Shares 53,861,107 54,828,428 99.73

Total Transferable securities admitted to an official stock exchange listing or
dealt in on another regulated market 53,861,107 54,828,428 99.73

Other Transferable securities

The accompanying notes form an integral part of these financial statements.
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Emerging Markets Sustainable Future

Statement of Investments (continued)
as at 31 December 2024

(expressed in EUR)

Quantity / % net
Description Face Value Currency Cost Evaluation  assets
Virgin Islands, British (continued)
Shares
Philippines
Philcomsat Holdings Corp. 184,030 PHP 132,864 - -
132,864 - -
United Kingdom
NMC Health plc 15,750 GBP 182,948 - -
182,948 - -
Total Shares 315,812 - -
Total Other Transferable securities 315,812 - -
TOTAL INVESTMENT PORTFOLIO 54,176,919 54,828,428 99.73

The accompanying notes form an integral part of these financial statements.
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Emerging Markets Sustainable Future

Geographical and Economic Portfolio Breakdowns
as at 31 December 2024

(expressed as a percentage of net assets)

Geographical breakdown

%

Economic breakdown

%

India 21.65
China 21.14
Taiwan 17.11
South Korea 8.46
Brazil 5.30
South Africa 3.26
Saudi Arabia 2.91
Hong Kong 2.82
Hungary 2.47
Greece 2.38
Mexico 2.31
Cayman Islands 2.00
Slovenia 1.00
Indonesia 0.91
Poland 0.82
Philippines 0.81
Thailand 0.78
Virgin Islands, British 0.68
Bermuda 0.68
United States of America 0.64
Chile 0.56
United Arab Emirates 0.56
Netherlands 0.48
Cyprus -
United Kingdom -

99.73

Semiconductors & Semiconductor Equipment 15.25
Banks 12.69
Insurance 11.97
Electrical Equipment 8.03
Technology Hardware, Storage & Peripherals 7.54
Diversified Telecommunication Services 3.86
Pharmaceuticals 3.59
Wireless Telecommunication Services 3.28
Electronic Equipment, Instruments &
Components 3.23
Household Durables 3.13
Automobiles 2.62
IT Services 2.56
Capital Markets 2.43
Health Care Providers & Services 2.27
Machinery 2.01
Consumer Staples Distribution & Retail 1.88
Food Products 1.80
Health Care Equipment & Supplies 1.43
Personal Care Products 1.31
Independent Power and Renewable Electricity
Producers 1.16
Life Sciences Tools & Services 1.00
Software 0.87
Chemicals 0.82
Interactive Media & Services 0.75
Biotechnology 0.70
Diversified Consumer Services 0.64
Real Estate Management & Development 0.60
Industrial Conglomerates 0.52
Industrial REITs 0.39
Metals & Mining 0.38
Ground Transportation 0.38
Construction & Engineering 0.35
Leisure Products 0.29
Transportation Infrastructure -
99.73

The accompanying notes form an integral part of these financial statements.
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Euro High Yield Bond

Statement of Investments
as at 31 December 2024

(expressed in EUR)

Quantity / % net
Description Face Value Currency Cost Evaluation  assets
Transferable securities admitted to an official stock exchange listing or dealt in on another regulated market
Bonds
Austria
ams-OSRAM AG 10.50% 30.03.29 100,000 EUR 99,260 98,884 1.99
Benteler International AG 9.38% 15.05.28 100,000 EUR 104,685 105,776 2.13
203,945 204,660 4.12
Belgium
Azelis Finance NV 5.75% 15.03.28 100,000 EUR 103,425 103,402 2.08
103,425 103,402 2.08
France
Crown European Holdings SACA 4.75%
15.03.29 100,000 EUR 100,000 104,645 211
Forvia SE 2.38% 15.06.27 100,000 EUR 94,821 95,190 191
Getlink SE 3.50% 30.10.25 100,000 EUR 99,145 99,892 2.01
Nexans SA 5.50% 05.04.28 100,000 EUR 106,255 106,062 2.13
Quatrim SAS 8.50% 15.01.28 61,210 EUR 59,374 59,623 1.20
Rexel SA 2.13% 15.12.28 150,000 EUR 142,500 143,134 2.88
Roquette Freres SA 5.49% 25.02.73 100,000 EUR 100,580 102,106 2.05
702,675 710,652 14.29
Germany
Adler Pelzer Holding GmbH 9.50%
01.04.27 100,000 EUR 94,448 96,090 1.93
IHO Verwaltungs GmbH 7.00% 15.11.31 100,000 EUR 100,875 102,493 2.06
Techem Verwaltungsgesellschaft 675 mbH
5.38% 15.07.29 100,000 EUR 102,060 103,681 2.09
ZF Finance GmbH 2.25% 03.05.28 100,000 EUR 92,329 91,794 1.85
389,712 394,058 7.93
Italy
Banca Monte dei Paschi di Siena SpA
3.63% 27.11.30 100,000 EUR 99,565 100,246 2.02
99,565 100,246 2.02
Jersey
Avis Budget Finance plc 7.25% 31.07.30 100,000 EUR 102,250 105,267 2.12
102,250 105,267 2.12
Luxembourg
Accorlnvest Group SA 6.38% 15.10.29 100,000 EUR 104,207 105,399 2.12
Altice Finco SA 4.75% 15.01.28 100,000 EUR 84,800 56,450 1.14
Arena Luxembourg Finance SARL 1.88%
01.02.28 100,000 EUR 90,649 95,532 1.92
Aroundtown Finance SARL 7.13% 31.12.64 100,000 EUR 76,500 98,051 1.97
CPI Property Group SA 7.00% 07.05.29 100,000 EUR 105,949 106,486 2.14
Eurofins Scientific SE 3.25% 31.12.64 100,000 EUR 92,226 98,485 1.98
Kleopatra Finco SARL 4.25% 01.03.26 100,000 EUR 95,375 92,678 1.86
Lune Holdings SARL 5.63% 15.11.28 100,000 EUR 78,875 76,338 1.54
SES SA 6.00% 12.09.54 100,000 EUR 94,435 91,341 1.84
823,016 820,760 16.51
Netherlands
Abertis Infraestructuras Finance BV 3.25%
31.12.64 100,000 EUR 101,245 99,474 2.00
BE Semiconductor Industries NV 4.50%
15.07.31 100,000 EUR 102,730 104,806 211

The accompanying notes form an integral part of these financial statements.
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Euro High Yield Bond

Statement of Investments (continued)
as at 31 December 2024

(expressed in EUR)

Quantity / % net
Description Face Value Currency Cost Evaluation  assets
Netherlands (continued)
Flora Food Management BV 6.88%
02.07.29 100,000 EUR 100,250 104,565 2.10
Odido Holding BV 3.75% 15.01.29 100,000 EUR 94,750 99,137 2.00
Ol European Group BV 6.25% 15.05.28 100,000 EUR 100,000 103,970 2.09
Q-Park Holding | BV 2.00% 01.03.27 100,000 EUR 93,920 98,085 1.97
Telefonica Europe BV 2.88% 31.12.64 100,000 EUR 101,249 97,873 1.97
Trivium Packaging Finance BV 3.75%
15.08.26 100,000 EUR 99,200 99,404 2.00
793,344 807,314 16.24
Panama
Carnival Corp. 5.75% 15.01.30 100,000 EUR 102,000 108,555 2.18
102,000 108,555 2.18
Spain
Grifols SA 3.88% 15.10.28 100,000 EUR 83,000 90,612 1.82
Grupo Antolin-lrausa SA 10.38% 30.01.30 100,000 EUR 100,000 84,189 1.69
183,000 174,801 3.51
Supranational
Ardagh Metal Packaging Finance USA LLC
2.00% 01.09.28 100,000 EUR 87,448 91,215 1.83
Ardagh Packaging Finance plc 2.13%
15.08.26 100,000 EUR 88,980 89,800 1.81
176,428 181,015 3.64
Sweden
Heimstaden Bostad AB 6.25% 31.12.64 100,000 EUR 100,250 100,893 2.03
Verisure Holding AB 3.25% 15.02.27 100,000 EUR 90,250 98,736 1.99
Volvo Car AB 2.50% 07.10.27 100,000 EUR 95,500 98,088 1.97
286,000 297,717 5.99
United Kingdom
Belron UK Finance PLC 4.63% 15.10.29 100,000 EUR 102,041 102,637 2.07
Nomad Foods Bondco plc 2.50% 24.06.28 100,000 EUR 100,000 96,079 1.93
Ocado Group plc 10.50% 08.08.29 100,000 GBP 120,806 122,957 2.47
SIG PLC9.75% 31.10.29 100,000 EUR 100,875 101,519 2.04
Synthomer plc 7.38% 02.05.29 100,000 EUR 103,750 104,732 2.11
527,472 527,924 10.62
United States of America
Ball Corp. 1.50% 15.03.27 100,000 EUR 96,785 96,603 1.94
VF Corp. 0.25% 25.02.28 100,000 EUR 87,707 89,208 1.79
Walgreens Boots Alliance, Inc. 2.13%
20.11.26 100,000 EUR 94,740 96,675 1.95
279,232 282,486 5.68
Total Bonds 4,772,064 4,818,857  96.93
Total Transferable securities admitted to an official stock exchange listing or
dealt in on another regulated market 4,772,064 4,818,857 96.93
TOTAL INVESTMENT PORTFOLIO 4,772,064 4,818,857 96.93

The accompanying notes form an integral part of these financial statements.
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Euro High Yield Bond

Geographical and Economic Portfolio Breakdowns
as at 31 December 2024

(expressed as a percentage of net assets)

Geographical breakdown %
Luxembourg 16.51
Netherlands 16.24
France 14.29
United Kingdom 10.62
Germany 7.93
Sweden 5.99
United States of America 5.68
Austria 4.12
Supranational 3.64
Spain 3.51
Panama 2.18
Jersey 2.12
Belgium 2.08
Italy 2.02

96.93
Economic breakdown %
Containers & Packaging 13.64
Automobile Components 9.44
Commercial Services & Supplies 7.97
Real Estate Management & Development 6.14
Food Products 6.08
Consumer Staples Distribution & Retail 5.62
Trading Companies & Distributors 4.92
Hotels, Restaurants & Leisure 4.30
Semiconductors & Semiconductor Equipment 4.10
Transportation Infrastructure 4.01
Wireless Telecommunication Services 3.97
Chemicals 3.65
Electrical Equipment 2.13
Financial Services 2.13
Ground Transportation 2.12
Distributors 2.08
Diversified Consumer Services 2.07
Banks 2.02
Life Sciences Tools & Services 1.98
Automobiles 1.97
Media 1.84
Biotechnology 1.82
Textiles, Apparel & Luxury Goods 1.79
Diversified Telecommunication Services 1.14

96.93

The accompanying notes form an integral part of these financial statements.
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Euro Investment Grade Corporate Bond

Statement of Investments
as at 31 December 2024

(expressed in EUR)

Quantity / % net
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Transferable securities admitted to an official stock exchange listing or dealt in on another regulated market
Bonds
Australia
Commonwealth Bank of Australia 4.27%
04.06.34 984,000 EUR 984,000 1,015,973 0.18
National Australia Bank Ltd. 3.13%
28.02.30 3,251,000 EUR 3,247,326 3,276,720 0.59
Telstra Group Ltd. 3.50% 03.09.36 1,781,000 EUR 1,779,273 1,812,364 0.33
Transurban Finance Co. Pty. Ltd. 3.71%
12.03.32 3,588,000 EUR 3,588,000 3,668,779 0.67
9,598,599 9,773,836 1.77
Austria
Erste Group Bank AG 1.63% 08.09.31 2,900,000 EUR 2,728,779 2,831,031 0.52
Raiffeisen Bank International AG 3.88%
03.01.30 800,000 EUR 809,032 813,817 0.15
Raiffeisen Bank International AG 5.25%
02.01.35 1,400,000 EUR 1,391,348 1,439,111 0.26
Raiffeisen Bank International AG 5.75%
27.01.28 1,800,000 EUR 1,933,560 1,939,560 0.35
Volksbank Wien AG 4.75% 15.03.27 700,000 EUR 697,284 726,527 0.13
7,560,003 7,750,046 1.41
Belgium
Anheuser-Busch InBev SA 2.88% 02.04.32 3,603,000 EUR 3,612,307 3,554,892 0.65
Anheuser-Busch InBev SA 3.75% 22.03.37 4,300,000 EUR 4,347,483 4,397,727 0.80
KBC Group NV 4.75% 17.04.35 1,700,000 EUR 1,710,948 1,769,027 0.32
9,670,738 9,721,646 1.77
Canada
Bank of Montreal 3.75% 10.07.30 1,200,000 EUR 1,220,573 1,224,599 0.22
Federation des Caisses Desjardins du
Quebec 3.47% 05.09.29 280,000 EUR 280,000 287,384 0.05
1,500,573 1,511,983 0.27
Czech Republic
Ceska sporitelna A/S 4.57% 03.07.31 900,000 EUR 900,000 941,725 0.17
900,000 941,725 0.17
Denmark
Carlsberg Breweries A/S 4.00% 05.10.28 7,596,000 EUR 7,554,210 7,898,577 1.44
Danske Bank A/S 1.00% 15.05.31 2,626,000 EUR 2,496,916 2,556,386 0.46
Danske Bank A/S 3.75% 19.11.36 606,000 EUR 604,061 604,504 0.11
Jyske Bank A/S 1.25% 28.01.31 2,446,000 EUR 2,353,805 2,381,482 0.43
Jyske Bank A/S 5.00% 26.10.28 2,877,000 EUR 2,875,796 3,017,672 0.55
Pandora A/S 4.50% 10.04.28 2,963,000 EUR 2,953,907 3,094,100 0.56
18,838,695 19,552,721 3.55
Finland
Kojamo OYJ 2.00% 31.03.26 3,303,000 EUR 3,178,911 3,254,016 0.59
Sampo OYJ 3.38% 23.05.49 910,000 EUR 891,800 900,242 0.16
Teollisuuden Voima OYJ 4.75% 01.06.30 4,218,000 EUR 4,213,129 4,486,595 0.82
8,283,840 8,640,853 1.57
France
Alstom SA 5.87% 31.12.64 800,000 EUR 817,250 840,240 0.15
Ayvens SA 3.88% 24.01.28 2,300,000 EUR 2,298,252 2,353,499 0.43
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France (continued)
Banque Federative du Credit Mutuel SA
4.38% 02.05.30 1,500,000 EUR 1,526,430 1,566,942 0.29
BNP Paribas SA 0.88% 11.07.30 2,100,000 EUR 1,723,541 1,883,159 0.34
BNP Paribas SA 2.50% 31.03.32 1,800,000 EUR 1,758,471 1,753,132 0.32
BNP Paribas SA 4.04% 10.01.32 1,300,000 EUR 1,309,542 1,335,239 0.24
BPCE SA 4.13% 08.03.33 4,800,000 EUR 4,771,488 4,913,329 0.89
Carrefour SA 4.13% 12.10.28 4,100,000 EUR 4,084,775 4,254,003 0.77
Credit Agricole SA 3.75% 23.01.31 800,000 EUR 797,872 812,539 0.15
Orange SA 1.75% 31.12.64 600,000 EUR 497,661 558,675 0.10
Orange SA 2.38% 31.12.64 400,000 EUR 403,830 398,408 0.07
Pernod Ricard SA 3.75% 15.09.33 2,100,000 EUR 2,116,451 2,139,313 0.39
RCI Banque SA 3.88% 12.01.29 4,336,000 EUR 4,331,534 4,395,915 0.80
Schneider Electric SE 3.00% 03.09.30 2,200,000 EUR 2,188,824 2,226,913 0.41
Societe Generale SA 1.13% 30.06.31 5,600,000 EUR 5,200,812 5,404,182 0.98
Suez SACA 2.38% 24.05.30 1,500,000 EUR 1,385,565 1,436,974 0.26
TotalEnergies SE 1.63% 31.12.64 7,595,000 EUR 6,659,448 7,144,743 1.30
TotalEnergies SE 2.00% 31.12.64 3,769,000 EUR 3,518,947 3,641,710 0.66
TotalEnergies SE 4.12% 31.12.64 2,689,000 EUR 2,688,785 2,719,910 0.49
Unibail-Rodamco-Westfield SE 2.88%
25.04.73 1,000,000 EUR 803,262 987,355 0.18
Unibail-Rodamco-Westfield SE 7.25%
31.12.64 1,500,000 EUR 1,470,955 1,641,845 0.30
50,353,695 52,408,025 9.52
Germany
Allianz SE 1.30% 25.09.49 1,700,000 EUR 1,525,240 1,545,547 0.28
Allianz SE 4.25% 05.07.52 900,000 EUR 916,497 926,181 0.17
Amprion GmbH 3.63% 21.05.31 1,000,000 EUR 996,690 1,021,607 0.19
Commerzbank AG 3.88% 15.10.35 800,000 EUR 795,968 794,210 0.15
Commerzbank AG 5.25% 25.03.29 2,600,000 EUR 2,592,928 2,760,448 0.50
Deutsche Bank AG 1.88% 23.02.28 2,600,000 EUR 2,525,302 2,531,193 0.46
Deutsche Bank AG 5.00% 05.09.30 6,400,000 EUR 6,328,306 6,816,355 1.24
E.ON SE 4.00% 29.08.33 4,400,000 EUR 4,572,966 4,598,539 0.83
E.ON SE 4.13% 25.03.44 1,400,000 EUR 1,408,050 1,421,271 0.26
Eurogrid GmbH 3.28% 05.09.31 500,000 EUR 507,225 501,241 0.09
Hannover Rueck SE 1.13% 09.10.39 2,000,000 EUR 1,716,190 1,804,875 0.33
Hannover Rueck SE 5.88% 26.08.43 600,000 EUR 671,958 680,550 0.12
Knorr-Bremse AG 3.00% 30.09.29 967,000 EUR 959,293 971,653 0.18
Knorr-Bremse AG 3.25% 30.09.32 1,202,000 EUR 1,186,013 1,221,519 0.22
Muenchener Rueckversicherungs-
Gesellschaft AG 4.25% 26.05.44 2,000,000 EUR 1,997,730 2,062,810 0.37
Robert Bosch GmbH 4.38% 02.06.43 800,000 EUR 807,992 836,566 0.15
Schaeffler AG 4.75% 14.08.29 1,400,000 EUR 1,406,468 1,437,252 0.26
Talanx AG 2.25% 05.12.47 1,500,000 EUR 1,399,200 1,453,534 0.26
Volkswagen Bank GmbH 2.50% 31.07.26 13,100,000 EUR 13,510,357 12,983,443 2.36
Volkswagen Bank GmbH 4.38% 03.05.28 5,600,000 EUR 5,576,691 5,784,086 1.05
Vonovia SE 0.25% 01.09.28 2,800,000 EUR 2,531,503 2,537,040 0.46
Vonovia SE 0.38% 16.06.27 9,200,000 EUR 8,591,178 8,660,621 1.57
Vonovia SE 4.25% 10.04.34 2,100,000 EUR 2,078,601 2,166,810 0.40
64,602,346 65,517,351 11.90
Greece
Piraeus Bank SA 4.63% 17.07.29 990,000 EUR 990,000 1,026,681 0.19
990,000 1,026,681 0.19
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Iceland
Arion Banki HF 4.63% 21.11.28 530,000 EUR 529,629 552,060 0.10
529,629 552,060 0.10
Ireland
AIB Group plc 2.25% 04.04.28 2,007,000 EUR 1,824,363 1,978,007 0.36
AIB Group plc 4.63% 23.07.29 2,607,000 EUR 2,580,930 2,742,450 0.50
AIB Group plc 5.75% 16.02.29 947,000 EUR 954,292 1,021,998 0.18
Bank of Ireland Group plc 4.63% 13.11.29 5,007,000 EUR 4,990,176 5,277,949 0.96
Bank of Ireland Group plc 4.88% 16.07.28 3,109,000 EUR 3,109,035 3,259,168 0.59
Eaton Capital ULC 3.80% 21.05.36 1,636,000 EUR 1,636,000 1,691,624 0.31
Kerry Group Financial Services Unltd Co.
3.38% 05.03.33 2,107,000 EUR 2,102,238 2,104,169 0.38
Linde plc 3.75% 04.06.44 3,000,000 EUR 2,960,310 3,056,301 0.55
Permanent TSB Group Holdings plc 4.25%
10.07.30 1,700,000 EUR 1,688,457 1,753,819 0.32
Securitas Treasury Ireland DAC 4.25%
04.04.27 3,621,000 EUR 3,617,151 3,713,786 0.68
Securitas Treasury Ireland DAC 4.38%
06.03.29 1,795,000 EUR 1,793,662 1,876,216 0.34
27,256,614 28,475,487 5.17
Italy
Autostrade per I'ltalia SpA 2.00% 15.01.30 2,558,000 EUR 2,302,712 2,387,072 0.43
Banca Monte dei Paschi di Siena SpA
3.63% 27.11.30 852,000 EUR 848,294 854,092 0.16
Enel SpA 1.38% 31.12.64 4,397,000 EUR 4,039,839 4,131,604 0.75
Enel SpA 6.63% 31.12.64 704,000 EUR 727,232 787,938 0.14
Infrastrutture Wireless Italiane SpA 1.75%
19.04.31 1,000,000 EUR 902,000 914,972 0.17
Infrastrutture Wireless Italiane SpA 1.88%
08.07.26 1,500,000 EUR 1,456,785 1,477,798 0.27
Intesa Sanpaolo SpA 5.13% 29.08.31 2,389,000 EUR 2,371,871 2,638,737 0.48
Prysmian SpA 3.88% 28.11.31 1,963,000 EUR 1,952,380 1,986,488 0.36
Terna - Rete Elettrica Nazionale 3.50%
17.01.31 3,900,000 EUR 3,861,134 3,963,116 0.72
UniCredit SpA 0.80% 05.07.29 5,812,000 EUR 5,086,573 5,399,628 0.98
UniCredit SpA 4.20% 11.06.34 822,000 EUR 837,478 845,053 0.15
24,386,298 25,386,498  4.61
Japan
East Japan Railway Co. 3.53% 04.09.36 1,500,000 EUR 1,500,000 1,514,029 0.28
Sumitomo Mitsui Financial Group, Inc.
0.63% 23.10.29 1,600,000 EUR 1,399,282 1,429,198 0.26
Sumitomo Mitsui Financial Group, Inc.
3.32% 07.10.31 2,775,000 EUR 2,775,000 2,787,481 0.51
Takeda Pharmaceutical Co. Ltd. 1.00%
09.07.29 2,115,000 EUR 2,095,678 1,946,820 0.35
Takeda Pharmaceutical Co. Ltd. 1.38%
09.07.32 4,267,000 EUR 3,957,081 3,752,664 0.68
11,727,041 11,430,192  2.08
Jersey
Gatwick Funding Ltd. 3.63% 16.10.35 1,480,000 EUR 1,471,076 1,487,173 0.27
1,471,076 1,487,173 0.27
Luxembourg
Aroundtown SA 0.38% 15.04.27 1,200,000 EUR 1,126,544 1,119,964 0.20
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Luxembourg (continued)
Becton Dickinson Euro Finance SARL
4.03% 07.06.36 3,675,000 EUR 3,696,966 3,792,870 0.69
DH Europe Finance Il SARL 0.75% 18.09.31 2,700,000 EUR 2,252,409 2,331,081 0.42
Grand City Properties SA 4.38% 09.01.30 400,000 EUR 391,096 412,334 0.08
Logicor Financing SARL 0.88% 14.01.31 759,000 EUR 687,647 647,079 0.12
Logicor Financing SARL 1.50% 13.07.26 774,000 EUR 753,169 759,925 0.14
Logicor Financing SARL 1.63% 15.07.27 4,191,000 EUR 3,754,688 4,030,460 0.73
Medtronic Global Holdings SCA 3.13%
15.10.31 3,779,000 EUR 3,736,451 3,790,065 0.69
Nestle Finance International Ltd. 3.13%
28.10.36 1,862,000 EUR 1,852,653 1,836,666 0.33
P3 Group SARL 0.88% 26.01.26 3,193,000 EUR 3,084,001 3,124,788 0.57
P3 Group SARL 1.63% 26.01.29 1,902,000 EUR 1,774,476 1,766,492 0.32
Prologis International Funding Il SA 3.70%
07.10.34 1,108,000 EUR 1,097,208 1,105,408 0.20
SES SA 6.00% 12.09.54 2,230,000 EUR 2,230,000 2,036,912 0.37
26,437,308 26,754,044 4.86
Netherlands
ABN AMRO Bank NV 0.50% 23.09.29 3,200,000 EUR 3,002,755 2,830,621 0.51
American Medical Systems Europe BV
3.50% 08.03.32 3,100,000 EUR 3,083,724 3,155,225 0.57
BMW International Investment BV 3.13%
27.08.30 2,759,000 EUR 2,757,648 2,761,236 0.50
BNI Finance BV 3.88% 01.12.30 3,000,000 EUR 3,129,900 3,123,307 0.57
CNH Industrial NV 3.75% 11.06.31 2,050,000 EUR 2,032,944 2,088,595 0.38
Cooperatieve Rabobank UA 1.13%
07.05.31 4,500,000 EUR 3,821,466 3,966,798 0.72
CRH Funding BV 1.63% 05.05.30 2,349,000 EUR 2,321,319 2,197,650 0.40
CTP NV 0.88% 20.01.26 2,043,000 EUR 1,853,043 2,003,927 0.36
CTP NV 1.25% 21.06.29 823,000 EUR 673,214 750,299 0.14
CTP NV 4.75% 05.02.30 816,000 EUR 813,666 853,156 0.16
Daimler Truck International Finance BV
3.38% 23.09.30 1,500,000 EUR 1,494,795 1,510,062 0.27
Danfoss Finance | BV 0.38% 28.10.28 4,274,000 EUR 4,087,429 3,874,321 0.70
de Volksbank NV 0.38% 03.03.28 2,200,000 EUR 2,086,442 2,012,970 0.36
de Volksbank NV 1.75% 22.10.30 5,600,000 EUR 5,551,830 5,543,703 1.01
Digital Dutch Finco BV 1.00% 15.01.32 1,812,000 EUR 1,688,843 1,530,675 0.28
DSM BV 3.63% 02.07.34 1,277,000 EUR 1,270,053 1,297,063 0.24
DSV Finance BV 3.13% 06.11.28 1,435,000 EUR 1,433,292 1,450,556 0.27
DSV Finance BV 3.25% 06.11.30 878,000 EUR 874,234 887,724 0.16
Enel Finance International NV 0.75%
17.06.30 6,665,000 EUR 5,970,245 5,882,934 1.07
Heineken NV 3.88% 23.09.30 2,157,000 EUR 2,150,847 2,264,326 0.41
Iberdrola International BV 1.45% 31.12.64 2,500,000 EUR 2,398,652 2,404,881 0.44
IMCD NV 3.63% 30.04.30 777,000 EUR 772,214 777,619 0.14
ING Groep NV 1.00% 13.11.30 4,000,000 EUR 3,885,534 3,916,648 0.71
ING Groep NV 2.13% 26.05.31 1,400,000 EUR 1,369,949 1,381,710 0.25
ING Groep NV 3.38% 19.11.32 1,300,000 EUR 1,297,283 1,296,405 0.23
ING Groep NV 4.50% 23.05.29 8,200,000 EUR 8,172,665 8,566,860 1.56
JDE Peet's NV 4.13% 23.01.30 2,879,000 EUR 2,864,317 2,983,985 0.54
Koninklijke Ahold Delhaize NV 3.38%
11.03.31 2,400,000 EUR 2,391,348 2,441,820 0.44
Koninklijke KPN NV 3.88% 03.07.31 2,800,000 EUR 2,774,744 2,922,304 0.53
Koninklijke KPN NV 6.00% 21.12.73 1,241,000 EUR 1,235,707 1,321,466 0.24
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Netherlands (continued)
Louis Dreyfus Co. Finance BV 3.50%
22.10.31 855,000 EUR 850,315 854,802 0.16
Novo Nordisk Finance Netherlands BV
3.38% 21.05.34 2,896,000 EUR 2,884,979 2,943,599 0.53
REWE International Finance BV 4.88%
13.09.30 2,000,000 EUR 2,011,494 2,149,643 0.39
Sartorius Finance BV 4.38% 14.09.29 2,800,000 EUR 2,794,050 2,934,364 0.53
Swisscom Finance BV 3.63% 29.11.36 1,834,000 EUR 1,833,461 1,868,315 0.34
VIA Outlets BV 1.75% 15.11.28 4,720,000 EUR 4,040,251 4,467,581 0.81
Volkswagen International Finance NV
3.50% 31.12.64 2,200,000 EUR 2,214,853 2,190,915 0.40
Volkswagen International Finance NV
3.88% 31.12.64 700,000 EUR 737,968 683,764 0.12
ZF Europe Finance BV 4.75% 31.01.29 1,000,000 EUR 1,004,800 974,929 0.18
95,632,273 97,066,758 17.62
New Zealand
Bank of New Zealand 3.66% 17.07.29 1,241,000 EUR 1,241,000 1,270,360 0.23
1,241,000 1,270,360 0.23
Norway
DNB Bank ASA 3.00% 29.11.30 3,497,000 EUR 3,492,171 3,481,335 0.63
SpareBank 1 Sor-Norge ASA 3.38%
14.11.29 4,500,000 EUR 4,456,530 4,570,628 0.83
7,948,701 8,051,963 1.46
Poland
Bank Polska Kasa Opieki SA 4.00%
24.09.30 1,927,000 EUR 1,917,500 1,930,188 0.35
1,917,500 1,930,188 0.35
Portugal
EDP SA 1.70% 20.07.80 1,600,000 EUR 1,520,829 1,579,334 0.29
1,520,829 1,579,334 0.29
Spain
Atradius Credito y Caucion SA de Seguros
y Reaseguros 5.00% 17.04.34 1,400,000 EUR 1,415,064 1,489,548 0.27
Banco Santander SA 3.75% 09.01.34 6,300,000 EUR 6,257,651 6,487,007 1.18
Banco Santander SA 5.75% 23.08.33 1,300,000 EUR 1,355,094 1,383,892 0.25
Bankinter SA 4.38% 03.05.30 1,400,000 EUR 1,437,464 1,473,301 0.27
CaixaBank SA 2.25% 17.04.30 3,900,000 EUR 3,841,251 3,883,966 0.70
CaixaBank SA 5.38% 14.11.30 3,400,000 EUR 3,466,380 3,731,415 0.68
CaixaBank SA 6.13% 30.05.34 1,400,000 EUR 1,488,200 1,523,551 0.28
Iberdrola Finanzas SA 3.63% 13.07.33 2,700,000 EUR 2,712,807 2,775,151 0.50
Iberdrola Finanzas SA 4.87% 31.12.64 2,300,000 EUR 2,299,931 2,409,173 0.44
International Consolidated Airlines Group
SA 3.75% 25.03.29 1,000,000 EUR 978,000 1,017,528 0.18
25,251,842 26,174,532 4.75
Sweden
Skandinaviska Enskilda Banken AB 3.75%
07.02.28 5,002,000 EUR 4,984,875 5,118,107 0.93
Skandinaviska Enskilda Banken AB 4.50%
27.11.34 3,782,000 EUR 3,775,468 3,938,992 0.71
Volvo Treasury AB 3.13% 26.08.29 1,590,000 EUR 1,584,721 1,594,070 0.29
10,345,064 10,651,169  1.93
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Switzerland
Raiffeisen Schweiz Genossenschaft 3.85%
03.09.32 800,000 EUR 800,000 816,992 0.15
UBS Group AG 0.25% 03.11.26 3,804,000 EUR 3,698,398 3,718,534 0.67
UBS Group AG 2.88% 02.04.32 1,669,000 EUR 1,532,546 1,625,881 0.30
UBS Group AG 7.75% 01.03.29 3,068,000 EUR 3,135,161 3,496,407 0.63
9,166,105 9,657,814 1.75
United Kingdom
Barclays plc 0.58% 09.08.29 4,394,000 EUR 3,562,405 4,015,037 0.73
Barclays plc 1.13% 22.03.31 4,012,000 EUR 3,835,283 3,910,868 0.71
Barclays plc 4.97% 31.05.36 822,000 EUR 822,000 857,980 0.15
British Telecommunications plc 3.75%
13.05.31 2,132,000 EUR 2,152,489 2,202,284 0.40
Coca-Cola Europacific Partners plc 0.70%
12.09.31 1,500,000 EUR 1,230,675 1,286,600 0.23
Coca-Cola Europacific Partners plc 3.25%
21.03.32 1,378,000 EUR 1,372,061 1,385,120 0.25
Compass Group plc 3.25% 06.02.31 3,200,000 EUR 3,194,880 3,251,224 0.59
Coventry Building Society 3.13% 29.10.29 1,051,000 EUR 1,048,036 1,049,077 0.19
Experian Finance plc 3.38% 10.10.34 2,264,000 EUR 2,242,266 2,261,645 0.41
Informa plc 3.00% 23.10.27 1,371,000 EUR 1,369,917 1,374,915 0.25
Informa plc 3.63% 23.10.34 1,887,000 EUR 1,879,376 1,875,596 0.34
Motability Operations Group plc 3.88%
24.01.34 3,185,000 EUR 3,158,883 3,268,401 0.59
NatWest Group plc 0.67% 14.09.29 5,596,000 EUR 4,723,433 5,125,088 0.93
NatWest Group plc 5.76% 28.02.34 2,030,000 EUR 2,029,960 2,176,739 0.40
Scottish Hydro Electric Transmission plc
3.38% 04.09.32 1,910,000 EUR 1,895,293 1,917,166 0.35
Segro plc 3.50% 24.09.32 862,000 EUR 857,043 859,964 0.16
SSE plc 4.00% 05.09.31 2,300,000 EUR 2,351,612 2,405,876 0.44
Swiss Re Finance UK plc 2.71% 04.06.52 600,000 EUR 526,020 557,939 0.10
WPP Finance 4.00% 12.09.33 900,000 EUR 913,671 929,751 0.17
39,165,303 40,711,270 7.39
United States of America
Air Products and Chemicals, Inc. 0.80%
05.05.32 1,300,000 EUR 1,050,270 1,104,739 0.20
American Tower Corp. 4.63% 16.05.31 1,000,000 EUR 993,590 1,070,698 0.20
AT&T, Inc. 2.05% 19.05.32 3,043,000 EUR 2,990,554 2,805,933 0.51
AT&T, Inc. 2.35% 05.09.29 3,669,000 EUR 3,841,929 3,575,157 0.65
AT&T, Inc. 3.95% 30.04.31 1,113,000 EUR 1,111,467 1,161,445 0.21
Booking Holdings, Inc. 3.25% 21.11.32 931,000 EUR 925,591 933,011 0.17
Booking Holdings, Inc. 4.50% 15.11.31 3,500,000 EUR 3,713,500 3,768,220 0.68
Citigroup, Inc. 3.75% 14.05.32 781,000 EUR 779,360 797,084 0.15
Digital Euro Finco LLC 1.13% 09.04.28 5,212,000 EUR 4,927,090 4,901,125 0.89
Equinix Europe 2 Financing Corp. LLC
3.25% 15.03.31 2,817,000 EUR 2,802,943 2,808,171 0.51
JPMorgan Chase & Co. 1.96% 23.03.30 6,083,000 EUR 5,905,368 5,826,908 1.06
Metropolitan Life Global Funding | 3.63%
26.03.34 3,080,000 EUR 3,062,909 3,161,645 0.57
Morgan Stanley 4.81% 25.10.28 4,283,000 EUR 4,312,489 4,501,984 0.82
National Grid North America, Inc. 4.67%
12.09.33 1,700,000 EUR 1,791,324 1,831,811 0.33
Netflix, Inc. 3.63% 15.06.30 4,350,000 EUR 4,156,694 4,483,860 0.81

The accompanying notes form an integral part of these financial statements.
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Euro Investment Grade Corporate Bond

Statement of Investments (continued)
as at 31 December 2024

(expressed in EUR)

Quantity / % net
Description Face Value Currency Cost Evaluation  assets
United States of America (continued)
New York Life Global Funding 3.63%
07.06.34 4,431,000 EUR 4,406,895 4,582,602 0.83
Stryker Corp. 3.38% 11.12.28 2,010,000 EUR 2,015,774 2,050,397 0.37
T-Mobile USA, Inc. 3.70% 08.05.32 3,837,000 EUR 3,826,640 3,937,984 0.72
Toyota Motor Credit Corp. 3.63% 15.07.31 1,326,000 EUR 1,324,952 1,355,966 0.25
Verizon Communications, Inc. 0.75%
22.03.32 1,820,000 EUR 1,700,631 1,536,646 0.28
Verizon Communications, Inc. 1.25%
08.04.30 4,236,000 EUR 3,527,619 3,876,434 0.70
Verizon Communications, Inc. 1.88%
26.10.29 2,312,000 EUR 2,457,680 2,208,503 0.40
61,625,269 62,280,323 11.31
Virgin Islands, British
Global Switch Holdings Ltd. 2.25%
31.05.27 410,000 EUR 399,135 403,667 0.07
399,135 403,667 0.07
Total Bonds 518,319,476 530,707,699 96.36
Total Transferable securities admitted to an official stock exchange listing or
dealt in on another regulated market 518,319,476 530,707,699 96.36
Other Transferable securities
Bonds
Germany
LEG Immobilien SE 0.88% 17.01.29 5,000,000 EUR 4,155,000 4,558,529 0.83
4,155,000 4,558,529  0.83
Total Bonds 4,155,000 4,558,529 0.83
Total Other Transferable securities 4,155,000 4,558,529 0.83
TOTAL INVESTMENT PORTFOLIO 522,474,476 535,266,228 97.19

The accompanying notes form an integral part of these financial statements.
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Euro Investment Grade Corporate Bond

Geographical and Economic Portfolio Breakdowns
as at 31 December 2024

(expressed as a percentage of net assets)

Geographical breakdown % Economic breakdown %

Netherlands 17.62 Banks 29.39

Germany 12.73 Real Estate Management & Development 7.68

United States of America 11.31 Electric Utilities 5.42

France 9.52 Diversified Telecommunication Services 5.27

United Kingdom 7.39 Beverages 4.74

Ireland 5.17 Capital Markets 441

Luxembourg 4.86 Consumer Finance 4.18

Spain 4.75 Insurance 3.46

Italy 4.61 Health Care Equipment & Supplies 3.27

Denmark 3.55 Qil, Gas & Consumable Fuels 2.45

Japan 2.08 Diversified REITs 2.16

Sweden 1.93 Ground Transportation 1.73

Australia 1.77 Consumer Staples Distribution & Retail 1.60

Belgium 1.77 Pharmaceuticals 1.56

Switzerland 1.75 Hotels, Restaurants & Leisure 1.44

Finland 1.57 Multi-Utilities 1.42

Norway 1.46 Food Products 141

Austria 1.41 States, Provinces and Municipalities 1.37

Poland 0.35 Automobiles 1.30

Portugal 0.29 Machinery 1.20

Canada 0.27 Media 1.13

Jersey 0.27 Transportation Infrastructure 1.10

New Zealand 0.23 Building Products 1.10

Greece 0.19 Electrical Equipment 1.08

Czech Republic 0.17 Commercial Services & Supplies 1.02

Iceland 0.10 Chemicals 0.99
Virgin Islands, British 0.07 Independent Power and Renewable Electricity

97.19 Producers 0.82

Entertainment 0.81

Wireless Telecommunication Services 0.72

Automobile Components 0.59

Textiles, Apparel & Luxury Goods 0.56

Professional Services 0.41

Construction & Engineering 0.27

Water Utilities 0.26

Specialized REITs 0.20

Financial Services 0.19

Passenger Airlines 0.18

Industrial REITs 0.16

Trading Companies & Distributors 0.14

97.19

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

Statement of Investments
as at 31 December 2024

(expressed in EUR)

Quantity / % net
Description Face Value Currency Cost Evaluation  assets
Transferable securities admitted to an official stock exchange listing or dealt in on another regulated market
Shares
Denmark
Novo Nordisk A/S 30,334 DKK 1,009,562 2,538,875 4.14
1,009,562 2,538,875 4.14
Finland
Nordea Bank Abp 100,881 SEK 788,114 1,060,188 1.73
788,114 1,060,188 1.73
France
Air Liquide SA 5,752 EUR 961,122 890,755 1.45
Bureau Veritas SA 17,592 EUR 522,872 509,112 0.83
Cie de Saint-Gobain SA 17,877 EUR 1,357,684 1,530,986 2.49
Cie Generale des Etablissements Michelin
SCA 23,790 EUR 637,508 752,953 1.23
Hermes International SCA 431 EUR 991,781 992,162 1.62
L'Oreal SA 2,725 EUR 1,202,114 919,551 1.50
LVMH Moet Hennessy Louis Vuitton SE 2,493 EUR 1,024,118 1,568,596 2.56
Publicis Groupe SA 7,325 EUR 767,538 745,685 1.21
Schneider Electric SE 7,553 EUR 709,752 1,814,231 2.96
Societe Generale SA 32,602 EUR 869,555 877,157 1.43
TotalEnergies SE 13,034 EUR 528,696 687,804 1.12
9,572,740 11,288,992 18.40
Germany
Deutsche Telekom AG 62,897 EUR 1,361,468 1,817,094 2.96
LEG Immobilien SE 10,722 EUR 917,216 877,060 1.43
Merck KGaA 5,534 EUR 878,111 774,207 1.26
Muenchener Rueckversicherungs-
Gesellschaft AG 4,153 EUR 1,714,585 2,022,926 3.30
SAP SE 9,956 EUR 1,051,008 2,352,603 3.83
Siemens AG 6,884 EUR 1,319,480 1,298,047 2.12
7,241,868 9,141,937 14.90
Ireland
CRH plc 10,489 GBP 787,649 930,226 1.52
Smurfit WestRock plc 11,457 GBP 484,518 591,560 0.96
1,272,167 1,521,786 2.48
Italy
Enel SpA 140,718 EUR 878,067 968,984 1.58
Intesa Sanpaolo SpA 419,645 EUR 1,516,179 1,621,089 2.64
2,394,246 2,590,073 4.22
Jersey
WPP plc 58,199 GBP 622,530 577,996 0.94
622,530 577,996 0.94
Netherlands
ASM International NV 1,372 EUR 463,290 764,753 1.25
ASML Holding NV 4,070 EUR 1,395,530 2,738,703 4.46
Ferrari NV 1,652 EUR 647,940 681,285 1.11
ING Groep NV 94,824 EUR 1,235,806 1,432,411 2.34
Koninklijke Ahold Delhaize NV 40,038 EUR 1,148,762 1,252,389 2.04
4,891,328 6,869,541 11.20
Spain
Aena SME SA 8,275 EUR 1,552,936 1,646,725 2.69

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

Statement of Investments (continued)
as at 31 December 2024

(expressed in EUR)

Quantity / % net
Description Face Value Currency Cost Evaluation assets
Spain (continued)
Iberdrola SA 86,801 EUR 931,934 1,152,717 1.88
2,484,870 2,799,442 4.57
Sweden
Atlas Copco AB 80,754 SEK 1,019,558 1,191,168 1.94
1,019,558 1,191,168 1.94
Switzerland
Nestle SA 15,716 CHF 1,412,535 1,251,710 2.04
Novartis AG 21,232 CHF 1,933,138 2,003,135 3.27
Roche Holding AG 3,359 CHF 913,578 912,844 1.49
Schindler Holding AG 6,111 CHF 1,441,449 1,627,580 2.65
Zurich Insurance Group AG 2,097 CHF 1,247,574 1,201,771 1.96
6,948,274 6,997,040 11.41
United Kingdom
3i Group plc 47,064 GBP 1,610,266 2,025,143 3.30
AstraZeneca plc 13,383 GBP 1,270,844 1,678,086 2.73
BT Group plc 335,632 GBP 618,152 581,162 0.95
Compass Group plc 29,400 GBP 560,824 937,376 1.53
National Grid plc 75,620 GBP 857,660 859,261 1.40
NatWest Group plc 335,361 GBP 1,204,757 1,618,827 2.64
Rio Tinto plc 21,673 GBP 1,392,441 1,226,116 2.00
Shell plc 75,790 EUR 2,526,820 2,269,153 3.70
Unilever plc 33,998 GBP 1,680,634 1,851,692 3.02
11,722,398 13,046,816  21.27
Total Shares 49,967,655 59,623,854 97.20
Total Transferable securities admitted to an official stock exchange listing or
dealt in on another regulated market 49,967,655 59,623,854 97.20
TOTAL INVESTMENT PORTFOLIO 49,967,655 59,623,854 97.20

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

Geographical and Economic Portfolio Breakdowns

as at 31 December 2024

(expressed as a percentage of net assets)

Geographical breakdown

%

United Kingdom 21.27
France 18.40
Germany 14.90
Switzerland 11.41
Netherlands 11.20
Spain 4.57
Italy 4.22
Denmark 4.14
Ireland 2.48
Sweden 1.94
Finland 1.73
Jersey 0.94

97.20
Economic breakdown %
Pharmaceuticals 12.89
Banks 10.78
Semiconductors & Semiconductor Equipment 5.71
Insurance 5.26
Oil, Gas & Consumable Fuels 4.82
Machinery 4.59
Personal Care Products 4.52
Textiles, Apparel & Luxury Goods 4.18
Diversified Telecommunication Services 3.91
Software 3.83
Electric Utilities 3.46
Capital Markets 3.30
Electrical Equipment 2.96
Transportation Infrastructure 2.69
Building Products 2.49
Media 2.15
Industrial Conglomerates 2.12
Consumer Staples Distribution & Retail 2.04
Food Products 2.04
Metals & Mining 2.00
Hotels, Restaurants & Leisure 1.53
Construction Materials 1.52
Chemicals 1.45
Real Estate Management & Development 1.43
Multi-Utilities 1.40
Automobile Components 1.23
Automobiles 1.11
Containers & Packaging 0.96
Professional Services 0.83

97.20

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

Europe High Dividend

Statement of Investments
as at 31 December 2024

(expressed in EUR)

Quantity / % net
Description Face Value Currency Cost Evaluation  assets

Transferable securities admitted to an official stock exchange listing or dealt in on another regulated market

Shares

Belgium

KBC Group NV 18,306 EUR 1,058,567 1,362,333 3.06
1,058,567 1,362,333 3.06

Finland

Metso OY) 145,348 EUR 1,299,913 1,305,225 2.93

Nordea Bank Abp 131,764 EUR 1,330,380 1,383,522 3.11

Sampo OYJ 30,258 EUR 1,144,181 1,191,560 2.67

UPM-Kymmene QY] 41,404 EUR 1,330,199 1,099,690 2.47
5,104,673 4,979,997 11.18

France

AXA SA 42,876 EUR 1,156,302 1,463,787 3.29

Cie Generale des Etablissements Michelin

SCA 43,374 EUR 1,286,089 1,372,787 3.08

Sanofi SA 11,757 EUR 999,395 1,092,931 2.45

TotalEnergies SE 27,042 EUR 1,559,342 1,427,006 3.21
5,001,128 5,356,511 12.03

Germany

Allianz SE 5,074 EUR 1,098,803 1,501,397 3.37

E.ON SE 107,708 EUR 1,229,760 1,211,176 2.72

Siemens AG 5,802 EUR 803,116 1,094,025 2.46
3,131,679 3,806,598 8.55

Italy

Enel SpA 125,114 EUR 759,680 861,535 1.94

Snam SpA 181,508 EUR 827,225 776,310 1.74
1,586,905 1,637,845 3.68

Netherlands

ING Groep NV 93,560 EUR 1,338,628 1,413,318 3.17

Koninklijke Ahold Delhaize NV 44,019 EUR 1,167,890 1,376,914 3.09

Stellantis NV 75,585 EUR 1,229,455 951,615 2.14
3,735,973 3,741,847 8.40

Norway

DNB Bank ASA 74,911 NOK 1,307,223 1,440,819 3.24

Equinor ASA 38,549 NOK 1,051,985 867,248 1.95

Telenor ASA 92,869 NOK 1,056,075 998,992 2.24
3,415,283 3,307,059 7.43

Spain

CaixaBank SA 274,174 EUR 1,086,098 1,435,027 3.22

Iberdrola SA 133,261 EUR 1,333,456 1,769,706 3.98
2,419,554 3,204,733 7.20

Sweden

SKF AB 68,181 SEK 1,175,364 1,236,512 2.78

Svenska Handelsbanken AB 113,231 SEK 1,005,499 1,129,638 2.53
2,180,863 2,366,150 5.31

Switzerland

Baloise Holding AG 4,902 CHF 624,684 855,613 1.92

Nestle SA 17,578 CHF 1,709,468 1,400,010 3.14

Novartis AG 16,496 CHF 1,336,638 1,556,317 3.50

Roche Holding AG 6,107 CHF 1,599,830 1,659,643 3.73

Sandoz Group AG 34,063 CHF 1,127,825 1,346,701 3.03

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

Statement of Investments (continued)
as at 31 December 2024

(expressed in EUR)

Quantity / % net
Description Face Value Currency Cost Evaluation  assets
Switzerland (continued)
Swisscom AG 2,102 CHF 1,108,727 1,127,949 2.53
Zurich Insurance Group AG 3,070 CHF 1,228,526 1,759,388 3.95
8,735,698 9,705,621 21.80
United Kingdom
National Grid plc 144,470 GBP 1,564,280 1,641,596 3.68
Reckitt Benckiser Group plc 24,371 GBP 1,501,234 1,410,173 3.17
Unilever plc 32,431 GBP 1,384,261 1,766,346 3.97
4,449,775 4,818,115 10.82
Total Shares 40,820,098 44,286,809 99.46
Total Transferable securities admitted to an official stock exchange listing or
dealt in on another regulated market 40,820,098 44,286,809 99.46
TOTAL INVESTMENT PORTFOLIO 40,820,098 44,286,809  99.46

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 31 December 2024

(expressed as a percentage of net assets)

Geographical breakdown %
Switzerland 21.80
France 12.03
Finland 11.18
United Kingdom 10.82
Germany 8.55
Netherlands 8.40
Norway 7.43
Spain 7.20
Sweden 5.31
Italy 3.68
Belgium 3.06

99.46
Economic breakdown %
Banks 18.33
Insurance 15.20
Pharmaceuticals 12.71
Multi-Utilities 6.40
Electric Utilities 5.92
Machinery 5.71
Oil, Gas & Consumable Fuels 5.16
Diversified Telecommunication Services 4.77
Personal Care Products 3.97
Household Products 3.17
Food Products 3.14
Consumer Staples Distribution & Retail 3.09
Automobile Components 3.08
Paper & Forest Products 2.47
Industrial Conglomerates 2.46
Automobiles 2.14
Gas Utilities 1.74

99.46

The accompanying notes form an integral part of these financial statements.
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Europe Long-Short Equity Factors

Statement of Investments
as at 31 December 2024

(expressed in EUR)

Quantity / % net
Description Face Value Currency Cost Evaluation  assets
Transferable securities admitted to an official stock exchange listing or dealt in on another regulated market
Shares
Austria
Erste Group Bank AG 7,814 EUR 360,012 466,183 0.73
360,012 466,183 0.73
Belgium
Ageas SA 12,999 EUR 630,843 609,653 0.96
Solvay SA 7,656 EUR 247,140 238,561 0.37
UCB SA 3,350 EUR 574,049 643,870 1.01
1,452,032 1,492,084 2.34
Denmark
DSV A/S 2,284 DKK 461,822 468,300 0.73
Novo Nordisk A/S 6,080 DKK 390,787 508,919 0.80
Pandora A/S 3,798 DKK 398,956 670,751 1.05
ROCKWOOL A/S 1,879 DKK 576,869 643,026 1.01
1,828,434 2,290,996 3.59
Finland
Elisa QYJ 15,735 EUR 743,662 657,723 1.03
Orion OYJ 15,365 EUR 602,084 657,315 1.03
1,345,746 1,315,038 2.06
France
Accor SA 13,740 EUR 568,347 646,330 1.01
BioMerieux 6,654 EUR 642,161 688,689 1.08
Bureau Veritas SA 23,452 EUR 712,276 688,082 1.08
Cie de Saint-Gobain SA 7,023 EUR 550,360 601,871 0.94
Cie Generale des Etablissements Michelin
SCA 20,629 EUR 709,367 656,002 1.03
Klepierre SA 23,560 EUR 624,197 654,968 1.03
Legrand SA 6,749 EUR 650,207 634,676 0.99
Schneider Electric SE 2,293 EUR 561,471 552,384 0.86
Sodexo SA 7,546 EUR 575,488 600,284 0.94
Veolia Environnement SA 11,814 EUR 352,324 320,277 0.50
5,946,198 6,043,563 9.46
Germany
adidas AG 2,923 EUR 639,767 692,166 1.08
Allianz SE 1,558 EUR 465,824 461,012 0.72
Continental AG 9,499 EUR 559,125 615,725 0.96
Deutsche Bank AG 35,042 EUR 549,754 583,099 0.91
Deutsche Telekom AG 21,447 EUR 641,773 619,604 0.97
Evonik Industries AG 38,800 EUR 750,888 649,124 1.02
GEA Group AG 13,474 EUR 515,029 644,327 1.01
Heidelberg Materials AG 5,225 EUR 637,351 623,343 0.98
Henkel AG & Co. KGaA 4,520 EUR 370,577 382,844 0.60
Puma SE 13,966 EUR 655,371 619,532 0.97
Rational AG 338 EUR 296,015 278,512 0.44
Scout24 SE 8,074 EUR 685,175 687,097 1.08
SUSS MicroTec SE 5,954 EUR 297,772 289,662 0.45
Symrise AG 6,267 EUR 650,595 643,308 1.01
7,715,016 7,789,355 12.20
Ireland
Glanbia plc 18,578 EUR 287,531 247,645 0.39
287,531 247,645 0.39

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 31 December 2024

(expressed in EUR)

Quantity / % net
Description Face Value Currency Cost Evaluation assets
Italy
Buzzi SpA 17,121 EUR 578,889 609,165 0.95
Enel SpA 87,193 EUR 601,053 600,411 0.94
Intesa Sanpaolo SpA 160,645 EUR 424,564 620,572 0.97
Prysmian SpA 9,481 EUR 576,877 584,598 0.92
UniCredit SpA 11,678 EUR 469,421 449,895 0.70
2,650,804 2,864,641 4.48
Luxembourg
InPost SA 24,517 EUR 409,982 404,776 0.64
Millicom International Cellular SA 11,389 SEK 277,852 269,955 0.42
687,834 674,731 1.06
Netherlands
ASML Holding NV 909 EUR 600,318 616,938 0.97
Euronext NV 6,196 EUR 426,628 671,027 1.05
Ferrari NV 1,574 EUR 630,791 649,118 1.02
ING Groep NV 28,708 EUR 440,869 434,352 0.68
Koninklijke Ahold Delhaize NV 20,723 EUR 539,935 652,567 1.02
Koninklijke KPN NV 185,927 EUR 697,559 653,534 1.02
Wolters Kluwer NV 3,455 EUR 524,244 554,182 0.87
3,860,344 4,231,718 6.63
Norway
DNB Bank ASA 17,577 NOK 317,907 339,119 0.53
Gjensidige Forsikring ASA 13,657 NOK 236,864 233,412 0.36
Kongsberg Gruppen ASA 5,732 NOK 546,355 623,863 0.98
Mowi ASA 40,708 NOK 685,775 674,109 1.06
Norsk Hydro ASA 117,457 NOK 679,087 624,611 0.98
Orkla ASA 71,883 NOK 616,179 601,137 0.94
3,082,167 3,096,251 4.85
Spain
Aena SME SA 3,479 EUR 717,629 686,755 1.07
Amadeus IT Group SA 9,197 EUR 537,656 627,235 0.98
Banco Bilbao Vizcaya Argentaria SA 46,576 EUR 465,008 440,236 0.69
Banco Santander SA 79,903 EUR 368,960 356,727 0.56
Endesa SA 30,438 EUR 521,865 632,197 0.99
Iberdrola SA 40,000 EUR 439,115 532,000 0.83
Industria de Diseno Textil SA 12,820 EUR 338,156 636,385 1.00
3,388,389 3,911,535 6.12
Sweden
Boliden AB 21,317 SEK 577,349 578,502 0.91
Castellum AB 60,738 SEK 747,875 639,948 1.00
Epiroc AB 32,872 SEK 563,877 553,206 0.87
Essity AB 24,151 SEK 621,445 624,171 0.98
Securitas AB 57,406 SEK 670,440 686,875 1.07
Truecaller AB 57,925 SEK 229,604 258,958 0.40
3,410,590 3,341,660 5.23
Switzerland
ABB Ltd. 7,797 CHF 416,382 407,704 0.64
Coca-Cola HBC AG 19,632 GBP 482,056 648,692 1.02
Holcim AG 7,027 CHF 378,593 654,161 1.02
Logitech International SA 8,001 CHF 592,966 639,792 1.00
Novartis AG 6,269 CHF 566,553 592,548 0.93
Roche Holding AG 1,704 CHF 497,559 463,941 0.73
Sonova Holding AG 2,026 CHF 638,333 639,695 1.00

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 31 December 2024

(expressed in EUR)

Quantity / % net
Description Face Value Currency Cost Evaluation  assets
Switzerland (continued)
Straumann Holding AG 4,764 CHF 638,645 580,002 0.91
Swiss Re AG 2,976 CHF 284,702 416,072 0.65
Swissquote Group Holding SA 1,537 CHF 489,056 569,974 0.89
4,984,845 5,612,581 8.79
United Kingdom
3i Group plc 16,025 GBP 446,346 690,762 1.08
4imprint Group plc 4,526 GBP 281,566 265,764 0.42
Admiral Group plc 17,006 GBP 551,686 543,822 0.85
Ashtead Group plc 9,985 GBP 687,905 599,598 0.94
Associated British Foods plc 23,945 GBP 621,987 591,665 0.93
AstraZeneca plc 5,055 GBP 649,678 639,997 1.00
Auto Trader Group plc 70,174 GBP 682,484 673,042 1.05
Beazley plc 63,244 GBP 505,591 624,552 0.98
Compass Group plc 19,580 GBP 542,487 630,396 0.99
Cranswick plc 4,616 GBP 278,426 271,608 0.42
Drax Group plc 64,385 GBP 382,430 504,606 0.79
Greggs plc 10,362 GBP 350,695 349,155 0.55
Halma plc 20,414 GBP 617,183 663,914 1.04
Howden Joinery Group plc 53,131 GBP 585,601 509,903 0.80
IMI plc 27,244 GBP 563,612 600,031 0.94
JD Sports Fashion plc 299,423 GBP 495,175 347,294 0.54
JET2 plc 30,454 GBP 409,140 583,067 0.91
LondonMetric Property plc 195,157 GBP 478,089 425,100 0.67
Marks & Spencer Group plc 125,407 GBP 587,980 569,541 0.89
NatWest Group plc 98,222 GBP 427,081 477,679 0.75
Next plc 5,750 GBP 487,620 660,531 1.03
Smith & Nephew plc 52,565 GBP 709,292 630,287 0.99
SSE plc 23,650 GBP 524,226 458,805 0.72
Unilever plc 10,898 GBP 525,135 599,460 0.94
Volution Group plc 40,965 GBP 280,171 277,456 0.43
12,671,586 13,188,035 20.65
Total Shares 53,671,528 56,566,016 88.58
Total Transferable securities admitted to an official stock exchange listing or
dealt in on another regulated market 53,671,528 56,566,016 88.58
TOTAL INVESTMENT PORTFOLIO 53,671,528 56,566,016 88.58

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 31 December 2024

(expressed as a percentage of net assets)

Geographical breakdown % Economic breakdown %
United Kingdom 20.65 Banks 5.61
Germany 12.20 Pharmaceuticals 5.50
France 9.46 Insurance 4.52
Switzerland 8.79 Hotels, Restaurants & Leisure 4.47
Netherlands 6.63 Health Care Equipment & Supplies 3.98
Spain 6.12 Capital Markets 3.93
Sweden 5.23 Food Products 3.74
Norway 4.85 Electric Utilities 3.48
Italy 4.48 Electrical Equipment 3.41
Denmark 3.59 Machinery 3.26
Belgium 2.34 Textiles, Apparel & Luxury Goods 3.10
Finland 2.06 Diversified Telecommunication Services 3.02
Luxembourg 1.06 Construction Materials 2.95
Austria 0.73 Chemicals 2.40
Ireland 0.39 Building Products 2.38
88.58 Interactive Media & Services 2.13
Automobile Components 1.99
Professional Services 1.95
Consumer Staples Distribution & Retail 1.91
Metals & Mining 1.89
Trading Companies & Distributors 1.74
Household Products 1.58
Specialty Retail 1.54
Semiconductors & Semiconductor Equipment 1.42
Air Freight & Logistics 1.37
Transportation Infrastructure 1.07
Commercial Services & Supplies 1.07
Electronic Equipment, Instruments &

Components 1.04
Broadline Retail 1.03
Retail REITs 1.03
Beverages 1.02
Automobiles 1.02
Real Estate Management & Development 1.00
Technology Hardware, Storage & Peripherals 1.00
Aerospace & Defense 0.98
Personal Care Products 0.94
Passenger Airlines 0.91

Independent Power and Renewable Electricity
Producers 0.79
Diversified REITs 0.67
Multi-Utilities 0.50
Wireless Telecommunication Services 0.42
Media 0.42
Software 0.40
88.58

The accompanying notes form an integral part of these financial statements.
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(expressed in EUR)

Quantity / % net
Description Face Value Currency Cost Evaluation  assets
Transferable securities admitted to an official stock exchange listing or dealt in on another regulated market
Shares
Austria
Fabasoft AG 87,633 EUR 2,906,553 1,472,234 0.93
2,906,553 1,472,234 0.93
Finland
Admicom OY)J 37,583 EUR 2,150,405 1,783,313 1.12
2,150,405 1,783,313 1.12
France
Equasens 50,349 EUR 3,246,976 2,217,873 1.39
Interparfums SA 47,098 EUR 2,052,234 1,886,275 1.19
Planisware SA 121,642 EUR 2,077,765 3,376,174 2.12
Robertet SA 5,650 EUR 4,998,175 4,830,750 3.03
Sidetrade 10,996 EUR 1,808,141 2,485,096 1.56
Vetoquinol SA 26,235 EUR 2,400,815 1,993,860 1.25
16,584,106 16,790,028 10.54
Germany
Atoss Software SE 16,318 EUR 1,291,889 1,863,516 1.17
CHAPTERS Group AG 91,746 EUR 1,729,666 2,330,348 1.46
Dermapharm Holding SE 89,105 EUR 3,403,488 3,466,185 2.18
JDC Group AG 190,938 EUR 2,620,559 4,353,386 2.73
9,045,602 12,013,435 7.54
Guernsey
Burford Capital Ltd. 156,058 GBP 1,543,366 1,916,184 1.20
1,543,366 1,916,184 1.20
Ireland
Uniphar plc 1,576,811 EUR 3,130,559 3,374,376 2.12
3,130,559 3,374,376 2.12
Italy
Carel Industries SpA 113,932 EUR 2,099,286 2,112,299 1.33
Cembre SpA 59,727 EUR 2,389,479 2,487,629 1.56
Intercos SpA 158,679 EUR 2,257,524 2,208,812 1.39
Pharmanutra SpA 68,832 EUR 3,679,140 3,744,461 2.35
Sanlorenzo SpA 85,789 EUR 3,363,680 2,792,432 1.75
13,789,109 13,345,633 8.38
Jersey
JTC plc 392,527 GBP 3,387,760 4,540,647 2.85
3,387,760 4,540,647 2.85
Norway
Medistim ASA 86,698 NOK 1,330,789 1,098,702 0.69
1,330,789 1,098,702 0.69
Sweden
AAK AB 95,137 SEK 1,763,451 2,622,975 1.65
Absolent Air Care Group AB 42,273 SEK 1,520,909 956,468 0.60
Bergman & Beving AB 87,825 SEK 2,322,279 2,386,087 1.50
Biotage AB 127,564 SEK 1,802,530 1,791,934 1.12
Genovis AB 574,985 SEK 1,906,256 1,240,684 0.78
HMS Networks AB 55,526 SEK 1,928,052 2,104,233 1.32
Idun Industrier AB 96,448 SEK 2,197,004 2,527,681 1.59
Lagercrantz Group AB 129,549 SEK 1,545,672 2,349,466 1.47
Medcap AB 70,164 SEK 2,032,896 3,683,805 2.31

The accompanying notes form an integral part of these financial statements.
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Statement of Investments (continued)
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(expressed in EUR)

Quantity / % net
Description Face Value Currency Cost Evaluation assets
Sweden (continued)
MIPS AB 32,789 SEK 1,715,680 1,347,421 0.85
Momentum Group AB 117,488 SEK 1,657,626 1,824,875 1.14
Tegnion AB 253,490 SEK 3,148,686 3,658,294 2.30
Thule Group AB 55,395 SEK 1,388,678 1,653,089 1.04
Upsales Technology AB 319,454 SEK 2,192,302 831,634 0.52
Vitec Software Group AB 63,710 SEK 2,939,681 3,027,710 1.90
30,061,702 32,006,356 20.09
Switzerland
DKSH Holding AG 31,609 CHF 2,130,533 2,262,672 1.42
Inficon Holding AG 2,020 CHF 2,408,762 2,225,906 1.40
Interroll Holding AG 648 CHF 1,758,498 1,374,345 0.86
Kardex Holding AG 6,167 CHF 1,775,682 1,774,340 1.11
LEM Holding SA 1,114 CHF 1,957,521 878,009 0.55
Tecan Group AG 6,633 CHF 2,377,931 1,429,372 0.90
12,408,927 9,944,644 6.24
United Kingdom
AB Dynamics plc 120,248 GBP 2,694,617 2,868,930 1.80
Alpha Group International plc 172,488 GBP 3,943,631 4,718,041 2.96
Bioventix plc 38,124 GBP 1,688,699 1,450,044 0.91
Cerillion plc 99,548 GBP 1,825,756 2,134,675 1.34
Craneware plc 119,809 GBP 2,834,280 3,046,133 1.91
Diaceutics plc 1,036,718 GBP 1,536,014 1,536,536 0.96
Diploma plc 66,614 GBP 2,149,009 3,390,520 2.13
DiscoverlE Group plc 442,643 GBP 3,257,634 3,786,944 2.38
Essentra plc 779,574 GBP 1,548,853 1,223,053 0.77
Games Workshop Group plc 22,543 GBP 2,598,152 3,580,173 2.25
Gamma Communications plc 120,935 GBP 2,124,982 2,221,697 1.40
GB Group plc 805,833 GBP 5,327,088 3,289,769 2.07
Judges Scientific plc 24,739 GBP 2,085,979 2,534,429 1.59
NIOX GROUP plc 5,291,066 GBP 3,366,274 4,080,375 2.56
Oxford Instruments plc 79,747 GBP 2,019,629 2,041,974 1.28
Renishaw plc 60,189 GBP 2,599,008 2,436,875 1.53
SDI Group plc 2,265,041 GBP 4,202,662 1,555,707 0.98
Treatt plc 377,517 GBP 2,183,420 2,201,227 1.38
Tristel plc 471,647 GBP 2,327,753 2,443,782 1.53
Volution Group plc 279,570 GBP 1,843,485 1,852,807 1.16
YouGov plc 353,994 GBP 3,634,956 1,788,452 1.12
55,791,881 54,182,143 34.01
United States of America
Boku, Inc. 2,820,048 GBP 4,383,994 6,184,503 3.88
4,383,994 6,184,503 3.88
Total Shares 156,514,753 158,652,198 99.59
Total Transferable securities admitted to an official stock exchange listing or
dealt in on another regulated market 156,514,753 158,652,198 99.59
TOTAL INVESTMENT PORTFOLIO 156,514,753 158,652,198 99.59

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

Geographical and Economic Portfolio Breakdowns

as at 31 December 2024

(expressed as a percentage of net assets)

Geographical breakdown

%

United Kingdom 34.01
Sweden 20.09
France 10.54
Italy 8.38
Germany 7.54
Switzerland 6.24
United States of America 3.88
Jersey 2.85
Ireland 2.12
Guernsey 1.20
Finland 1.12
Austria 0.93
Norway 0.69
99.59
Economic breakdown %
Software 12.73
Capital Markets 8.54
Trading Companies & Distributors 8.49
Electronic Equipment, Instruments &
Components 7.21
Financial Services 6.54
Life Sciences Tools & Services 6.07
Leisure Products 5.89
Chemicals 5.18
Personal Care Products 4.93
Health Care Equipment & Supplies 4.78
Electrical Equipment 3.94
Machinery 3.56
Pharmaceuticals 3.43
Health Care Technology 3.30
Building Products 3.09
Health Care Providers & Services 2.12
Automobile Components 1.80
Food Products 1.65
Industrial Conglomerates 1.59
Diversified Telecommunication Services 1.40
Communications Equipment 1.32
Media 1.12
Biotechnology 0.91
99.59

The accompanying notes form an integral part of these financial statements.
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(expressed in EUR)

Quantity / % net
Description Face Value Currency Cost Evaluation  assets
Transferable securities admitted to an official stock exchange listing or dealt in on another regulated market
Bonds
Australia
Australia & New Zealand Banking Group
Ltd. 5.10% 03.02.33 2,807,000 EUR 2,805,265 2,946,808 0.46
Commonwealth Bank of Australia 4.27%
04.06.34 983,000 EUR 983,000 1,014,940 0.16
3,788,265 3,961,748 0.62
Austria
UNIQA Insurance Group AG 3.25%
09.10.35 2,200,000 EUR 2,187,587 2,192,432 0.34
Volksbank Wien AG 4.75% 15.03.27 3,600,000 EUR 3,588,966 3,736,425 0.58
5,776,553 5,928,857 0.92
Belgium
KBC Group NV 0.75% 31.05.31 3,000,000 EUR 2,580,660 2,593,203 0.40
KBC Group NV 4.38% 19.04.30 5,000,000 EUR 5,270,400 5,255,409 0.82
7,851,060 7,848,612 1.22
Canada
Bank of Montreal 3.75% 10.07.30 1,500,000 EUR 1,548,555 1,530,749 0.24
Federation des Caisses Desjardins du
Quebec 3.47% 05.09.29 297,000 EUR 297,000 304,832 0.05
Great-West Lifeco, Inc. 4.70% 16.11.29 1,290,000 EUR 1,363,788 1,395,513 0.21
3,209,343 3,231,094 0.50
Croatia
Erste&Steiermaerkische Banka dd 4.88%
31.01.29 2,200,000 EUR 2,198,925 2,284,425 0.36
2,198,925 2,284,425 0.36
Denmark
Danske Bank A/S 3.75% 19.11.36 981,000 EUR 977,861 978,579 0.15
Orsted A/S 1.75% 09.12.19 6,598,000 EUR 6,487,989 6,222,782 0.97
7,465,850 7,201,361 1.12
Finland
Elenia Verkko OYJ 0.38% 06.02.27 9,076,000 EUR 7,966,254 8,604,358 1.34
Nordea Bank Abp 3.00% 28.10.31 3,000,000 EUR 2,940,030 2,968,446 0.46
Stora Enso OYJ 4.25% 01.09.29 5,000,000 EUR 5,104,100 5,177,002 0.81
UPM-Kymmene OYJ 3.38% 29.08.34 2,015,000 EUR 1,997,046 2,009,966 0.31
18,007,430 18,759,772 2.92
France
Air Liquide Finance SA 2.88% 16.09.32 4,000,000 EUR 3,980,360 3,938,862 0.61
Alstom SA 5.87% 31.12.64 1,300,000 EUR 1,334,500 1,365,390 0.21
AXA SA 1.38% 07.10.41 4,100,000 EUR 3,410,995 3,559,509 0.55
AXA SA 6.38% 16.07.73 1,232,000 EUR 1,232,000 1,328,249 0.21
Banque Federative du Credit Mutuel SA
4.13% 18.09.30 12,400,000 EUR 12,370,024 12,971,636 2.02
BNP Paribas SA 0.50% 30.05.28 9,600,000 EUR 8,172,960 9,023,682 1.41
BPCE SA 5.75% 01.06.33 12,300,000 EUR 12,318,746 13,062,687 2.04
Credit Agricole SA 0.50% 21.09.29 3,200,000 EUR 2,809,600 2,903,675 0.45
ICADE 1.50% 13.09.27 7,200,000 EUR 7,133,741 6,911,971 1.08
RCI Banque SA 4.88% 14.06.28 2,754,000 EUR 2,748,128 2,880,478 0.45
Schneider Electric SE 3.00% 03.09.30 2,300,000 EUR 2,288,316 2,328,136 0.36
Schneider Electric SE 3.50% 12.06.33 3,000,000 EUR 3,037,200 3,105,220 0.49

The accompanying notes form an integral part of these financial statements.
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(expressed in EUR)

Quantity / % net
Description Face Value Currency Cost Evaluation  assets
France (continued)
Societe Generale SA 5.25% 06.09.32 5,700,000 EUR 5,726,999 5,919,406 0.92
Suez SACA 4.63% 03.11.28 7,200,000 EUR 7,238,597 7,572,825 1.18
Unibail-Rodamco-Westfield SE 2.88%
25.04.73 1,100,000 EUR 1,054,042 1,086,091 0.17
Unibail-Rodamco-Westfield SE 7.25%
31.12.64 2,500,000 EUR 2,269,010 2,736,408 0.43
77,125,218 80,694,225 12.58
Germany
Allianz SE 4.25% 05.07.52 2,000,000 EUR 2,044,600 2,058,181 0.32
Allianz SE 4.85% 26.07.54 3,000,000 EUR 3,193,200 3,220,108 0.50
Commerzbank AG 5.25% 25.03.29 3,800,000 EUR 3,793,425 4,034,500 0.63
Deutsche Bank AG 1.88% 23.02.28 9,300,000 EUR 8,939,750 9,053,881 141
Eurogrid GmbH 3.08% 18.10.27 700,000 EUR 700,000 704,601 0.11
Knorr-Bremse AG 3.25% 30.09.32 1,280,000 EUR 1,262,976 1,300,786 0.20
Muenchener Rueckversicherungs-
Gesellschaft AG 4.25% 26.05.44 3,000,000 EUR 2,946,810 3,094,215 0.48
Talanx AG 1.75% 01.12.42 5,000,000 EUR 4,200,000 4,358,062 0.68
Volkswagen Leasing GmbH 4.00%
11.04.31 4,559,000 EUR 4,528,647 4,645,706 0.72
Vonovia SE 4.25% 10.04.34 300,000 EUR 296,943 309,544 0.05
Vonovia SE 5.00% 23.11.30 8,200,000 EUR 8,104,675 8,897,504 1.39
40,011,026 41,677,088 6.49
Ireland
AIB Group plc 2.25% 04.04.28 6,208,000 EUR 5,642,942 6,118,319 0.95
AIB Group plc 4.63% 23.07.29 2,901,000 EUR 2,875,246 3,051,725 0.48
AIB Group plc 4.63% 20.05.35 588,000 EUR 585,407 605,927 0.09
Atlas Copco Finance DAC 0.75% 08.02.32 5,000,000 EUR 4,310,500 4,297,829 0.67
Bank of Ireland Group plc 4.63% 13.11.29 1,307,000 EUR 1,302,609 1,377,727 0.22
Bank of Ireland Group plc 4.88% 16.07.28 3,019,000 EUR 3,028,167 3,164,821 0.49
Johnson Controls International plc 4.25%
23.05.35 4,377,000 EUR 4,333,845 4,672,740 0.73
Permanent TSB Group Holdings plc 4.25%
10.07.30 1,800,000 EUR 1,787,778 1,856,985 0.29
Smurfit Kappa Treasury ULC 3.45%
27.11.32 1,114,000 EUR 1,114,000 1,132,826 0.18
Vodafone International Financing DAC
3.38% 01.08.33 5,000,000 EUR 5,053,000 5,035,495 0.78
30,033,494 31,314,394 4.88
Italy
Ferrovie dello Stato Italiane SpA 4.13%
23.05.29 8,717,000 EUR 8,648,026 9,087,710 1.42
Generali 2.12% 01.10.30 663,000 EUR 663,000 626,592 0.10
Generali 5.40% 20.04.33 634,000 EUR 634,000 705,349 0.11
Intesa Sanpaolo SpA 5.13% 29.08.31 3,000,000 EUR 3,364,200 3,313,609 0.52
Intesa Sanpaolo SpA 5.25% 13.01.30 12,052,000 EUR 12,590,655 13,236,739 2.06
Prysmian SpA 3.88% 28.11.31 2,061,000 EUR 2,049,850 2,085,660 0.32
UniCredit SpA 0.80% 05.07.29 7,674,000 EUR 6,550,707 7,129,516 1.11
34,500,438 36,185,175 5.64
Japan
East Japan Railway Co. 3.53% 04.09.36 1,500,000 EUR 1,500,000 1,514,029 0.24
Takeda Pharmaceutical Co. Ltd. 1.38%
09.07.32 4,979,000 EUR 5,008,962 4,378,842 0.68
6,508,962 5,892,871 0.92

The accompanying notes form an integral part of these financial statements.
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Quantity / % net
Description Face Value Currency Cost Evaluation  assets
Luxembourg
Becton Dickinson Euro Finance SARL
4.03% 07.06.36 4,600,000 EUR 4,586,560 4,747,538 0.74
Medtronic Global Holdings SCA 3.13%
15.10.31 6,932,000 EUR 6,844,499 6,952,296 1.08
P3 Group SARL 0.88% 26.01.26 3,658,000 EUR 3,633,345 3,579,855 0.56
P3 Group SARL 1.63% 26.01.29 2,079,000 EUR 2,006,413 1,930,881 0.30
Prologis International Funding Il SA 3.70%
07.10.34 2,000,000 EUR 2,011,000 1,995,322 0.31
Prologis International Funding Il SA 4.38%
01.07.36 2,000,000 EUR 2,099,000 2,108,511 0.33
21,180,817 21,314,403 3.32
Netherlands
ABN AMRO Bank NV 0.50% 23.09.29 4,100,000 EUR 3,947,168 3,626,734 0.57
Alliander NV 3.00% 07.10.34 2,213,000 EUR 2,191,799 2,201,565 0.34
American Medical Systems Europe BV
1.88% 08.03.34 4,500,000 EUR 4,013,415 3,991,801 0.62
ASR Nederland NV 3.63% 12.12.28 5,833,000 EUR 5,809,726 6,000,638 0.94
ASR Nederland NV 7.00% 07.12.43 1,000,000 EUR 1,177,000 1,187,569 0.18
Coloplast Finance BV 2.75% 19.05.30 7,388,000 EUR 7,307,010 7,262,770 1.13
CTP NV 0.88% 20.01.26 1,963,000 EUR 1,795,154 1,925,457 0.30
CTP NV 1.25% 21.06.29 926,000 EUR 757,468 844,201 0.13
CTP NV 4.75% 05.02.30 843,000 EUR 840,589 881,385 0.14
Danfoss Finance | BV 0.13% 28.04.26 8,295,000 EUR 8,143,988 8,029,080 1.25
Danfoss Finance Il BV 4.13% 02.12.29 4,357,000 EUR 4,377,203 4,554,017 0.71
de Volksbank NV 0.38% 03.03.28 1,700,000 EUR 1,655,276 1,555,477 0.24
de Volksbank NV 1.75% 22.10.30 7,300,000 EUR 7,008,992 7,226,613 1.13
Haleon Netherlands Capital BV 1.75%
29.03.30 8,481,000 EUR 8,200,024 8,019,273 1.25
Iberdrola International BV 1.45% 31.12.64 2,800,000 EUR 2,725,925 2,693,467 0.42
ING Groep NV 1.00% 13.11.30 2,000,000 EUR 1,902,340 1,958,324 0.30
ING Groep NV 2.13% 26.05.31 2,800,000 EUR 2,911,919 2,763,419 0.43
ING Groep NV 3.50% 03.09.30 6,000,000 EUR 5,995,680 6,069,192 0.95
ING Groep NV 3.75% 03.09.35 3,000,000 EUR 3,021,570 3,025,884 0.47
ING Groep NV 4.50% 23.05.29 3,000,000 EUR 3,140,430 3,134,217 0.49
Koninklijke Ahold Delhaize NV 3.38%
11.03.31 7,400,000 EUR 7,374,453 7,528,946 1.17
Koninklijke KPN NV 3.88% 16.02.36 2,500,000 EUR 2,580,675 2,558,358 0.40
Koninklijke KPN NV 6.00% 21.12.73 4,257,000 EUR 4,227,754 4,533,024 0.71
Koninklijke Philips NV 4.25% 08.09.31 5,000,000 EUR 5,291,750 5,270,800 0.82
Novo Nordisk Finance Netherlands BV
3.38% 21.05.34 6,700,000 EUR 6,722,075 6,810,123 1.06
Sandoz Finance BV 4.22% 17.04.30 7,346,000 EUR 7,389,794 7,708,607 1.20
Sartorius Finance BV 4.38% 14.09.29 2,200,000 EUR 2,197,719 2,305,571 0.36
Siemens Energy Finance BV 4.25%
05.04.29 2,000,000 EUR 2,079,180 2,072,681 0.32
Swisscom Finance BV 3.25% 05.09.34 3,260,000 EUR 3,234,311 3,261,493 0.51
Swisscom Finance BV 3.63% 29.11.36 1,643,000 EUR 1,630,394 1,673,741 0.26
TenneT Holding BV 1.00% 13.06.26 4,427,000 EUR 4,428,181 4,317,984 0.67
TenneT Holding BV 2.37% 31.12.64 1,365,000 EUR 1,365,000 1,353,909 0.21
Triodos Bank NV 2.25% 05.02.32 1,400,000 EUR 1,380,607 1,268,463 0.20
Vestas Wind Systems Finance BV 1.50%
15.06.29 5,849,000 EUR 5,650,279 5,432,663 0.85
VIA Outlets BV 1.75% 15.11.28 6,026,000 EUR 5,271,771 5,703,738 0.89

The accompanying notes form an integral part of these financial statements.
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Quantity / % net
Description Face Value Currency Cost Evaluation  assets
Netherlands (continued)
Volkswagen International Finance NV
7.50% 31.12.64 3,200,000 EUR 3,211,481 3,446,608 0.54
ZF Europe Finance BV 4.75% 31.01.29 900,000 EUR 904,320 877,436 0.14
141,862,420 143,075,228 22.30
Norway
DNB Bank ASA 3.00% 29.11.30 1,600,000 EUR 1,594,880 1,592,833 0.25
DNB Bank ASA 4.50% 19.07.28 4,500,000 EUR 4,669,020 4,674,861 0.73
DNB Bank ASA 4.63% 01.11.29 2,000,000 EUR 2,128,160 2,113,840 0.33
DNB Bank ASA 5.00% 13.09.33 7,000,000 EUR 7,378,950 7,373,168 1.15
Telenor ASA 4.00% 03.10.30 1,500,000 EUR 1,589,160 1,576,130 0.24
Telenor ASA 4.25% 03.10.35 1,000,000 EUR 1,085,880 1,081,197 0.17
18,446,050 18,412,029 2.87
Portugal
Caixa Geral de Depositos SA 5.75%
31.10.28 2,100,000 EUR 2,109,937 2,254,979 0.35
2,109,937 2,254,979 0.35
Spain
Banco de Sabadell SA 5.13% 10.11.28 7,300,000 EUR 7,373,806 7,719,366 1.20
Banco Santander SA 0.30% 04.10.26 4,900,000 EUR 4,873,314 4,701,688 0.73
Banco Santander SA 0.63% 24.06.29 11,200,000 EUR 9,869,547 10,338,031 1.61
Banco Santander SA 3.50% 09.01.28 1,500,000 EUR 1,514,214 1,520,150 0.24
Banco Santander SA 3.50% 02.10.32 3,000,000 EUR 2,972,220 2,988,997 0.47
Banco Santander SA 5.00% 22.04.34 1,500,000 EUR 1,496,085 1,570,028 0.24
CaixaBank SA 0.38% 18.11.26 6,300,000 EUR 6,022,691 6,166,235 0.96
CaixaBank SA 3.63% 19.09.32 3,000,000 EUR 3,011,400 3,017,091 0.47
CaixaBank SA 3.75% 07.09.29 5,000,000 EUR 5,065,547 5,195,590 0.81
CaixaBank SA 4.63% 16.05.27 2,400,000 EUR 2,375,754 2,456,084 0.38
CaixaBank SA 6.13% 30.05.34 1,500,000 EUR 1,594,500 1,632,376 0.26
FCC Servicios Medio Ambiente Holding SA
5.25% 30.10.29 5,664,000 EUR 5,673,304 6,103,564 0.95
Iberdrola Finanzas SA 3.63% 13.07.33 1,000,000 EUR 998,800 1,027,834 0.16
Iberdrola Finanzas SA 4.87% 31.12.64 1,900,000 EUR 1,899,943 1,990,186 0.31
Telefonica Emisiones SA 3.70% 24.01.32 5,000,000 EUR 5,150,650 5,111,985 0.80
59,891,775 61,539,205 9.59
Sweden
Lansforsakringar Bank AB 4.00% 18.01.27 4,535,000 EUR 4,520,397 4,642,204 0.72
Sagax AB 4.38% 29.05.30 820,000 EUR 819,278 852,870 0.13
Skandinaviska Enskilda Banken AB 4.50%
27.11.34 6,561,000 EUR 6,549,277 6,833,349 1.07
Swedbank AB 4.38% 05.09.30 5,877,000 EUR 5,849,366 6,224,829 0.97
Telia Co. AB 3.63% 22.02.32 3,000,000 EUR 3,119,640 3,103,236 0.49
Telia Co. AB 4.63% 21.12.82 2,000,000 EUR 2,055,000 2,053,750 0.32
22,912,958 23,710,238 3.70
United Kingdom
Aviva plc 3.38% 04.12.45 1,000,000 EUR 1,000,570 1,001,649 0.16
British Telecommunications plc 3.75%
13.05.31 5,000,000 EUR 5,192,600 5,164,830 0.80
Compass Group plc 3.25% 06.02.31 3,500,000 EUR 3,493,484 3,556,026 0.55
DS Smith plc 4.50% 27.07.30 3,500,000 EUR 3,670,550 3,693,611 0.58
Motability Operations Group plc 3.63%
24.07.29 16,326,000 EUR 16,451,353 16,691,579 2.60
NatWest Group plc 0.78% 26.02.30 7,411,000 EUR 6,051,513 6,750,233 1.05



DANSKE INVEST SICAV

European Corporate Sustainable Bond

Statement of Investments (continued)

as

at 31 December 2024

(expressed in EUR)

Quantity / % net
Description Face Value Currency Cost Evaluation  assets
United Kingdom (continued)
NatWest Group plc 4.07% 06.09.28 2,600,000 EUR 2,519,113 2,673,074 0.42
NatWest Group plc 4.70% 14.03.28 6,880,000 EUR 6,891,236 7,136,589 1.11
Scottish Hydro Electric Transmission plc
3.38% 04.09.32 1,997,000 EUR 1,981,623 2,004,493 0.31
SSE plc 2.88% 01.08.29 6,267,000 EUR 6,241,500 6,259,656 0.98
53,493,542 54,931,740 8.56
United States of America
AbbVie, Inc. 2.13% 17.11.28 5,000,000 EUR 4,874,900 4,895,251 0.76
Air Products and Chemicals, Inc. 0.80%
05.05.32 1,000,000 EUR 807,900 849,800 0.13
Air Products and Chemicals, Inc. 4.00%
03.03.35 5,877,000 EUR 5,818,544 6,155,770 0.96
AT&T, Inc. 2.05% 19.05.32 8,658,000 EUR 9,141,708 7,983,493 1.24
AT&T, Inc. 3.95% 30.04.31 5,101,000 EUR 5,098,015 5,323,029 0.83
Carrier Global Corp. 4.13% 29.05.28 3,729,000 EUR 3,770,599 3,884,354 0.61
Danaher Corp. 2.50% 30.03.30 5,000,000 EUR 4,922,250 4,905,732 0.77
Emerson Electric Co. 2.00% 15.10.29 2,000,000 EUR 1,937,074 1,930,763 0.30
Stryker Corp. 1.00% 03.12.31 5,400,000 EUR 4,516,308 4,716,222 0.73
Stryker Corp. 3.38% 11.12.28 3,626,000 EUR 3,626,000 3,698,876 0.58
T-Mobile USA, Inc. 3.85% 08.05.36 4,000,000 EUR 4,127,920 4,114,500 0.64
Verizon Communications, Inc. 0.75%
22.03.32 1,829,000 EUR 1,794,910 1,544,245 0.24
Verizon Communications, Inc. 1.88%
26.10.29 4,759,000 EUR 5,169,796 4,545,964 0.71
55,605,924 54,547,999  8.50
Total Bonds 611,979,987 624,765,443  97.36
Total Transferable securities admitted to an official stock exchange listing or
dealt in on another regulated market 611,979,987 624,765,443 97.36
TOTAL INVESTMENT PORTFOLIO 611,979,987 624,765,443 97.36
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DANSKE INVEST SICAV

European Corporate Sustainable Bond

Geographical and Economic Portfolio Breakdowns
as at 31 December 2024

(expressed as a percentage of net assets)

Geographical breakdown % Economic breakdown %
Netherlands 22.30 Banks 35.94
France 12.58 Diversified Telecommunication Services 7.31
Spain 9.59 Health Care Equipment & Supplies 6.06
United Kingdom 8.56 States, Provinces and Municipalities 5.40
United States of America 8.50 Insurance 4.78
Germany 6.49 Real Estate Management & Development 4.53
Italy 5.64 Electric Utilities 3.63
Ireland 4.88 Building Products 3.30
Sweden 3.70 Pharmaceuticals 2.94
Luxembourg 3.32 Ground Transportation 2.84
Finland 2.92 Electrical Equipment 1.79
Norway 2.87 Chemicals 1.70
Belgium 1.22 Diversified REITs 1.68
Denmark 1.12 Wireless Telecommunication Services 1.42
Austria 0.92 Capital Markets 1.41
Japan 0.92 Consumer Finance 1.26
Australia 0.62 Personal Care Products 1.25
Canada 0.50 Water Utilities 1.18
Croatia 0.36 Consumer Staples Distribution & Retail 1.17
Portugal 0.35 Paper & Forest Products 1.12
97.36 Machinery 1.08
Commercial Services & Supplies 0.95
Qil, Gas & Consumable Fuels 0.85
Life Sciences Tools & Services 0.77
Containers & Packaging 0.76
Biotechnology 0.76
Hotels, Restaurants & Leisure 0.55
Automobiles 0.45

Independent Power and Renewable Electricity
Producers 0.34
Automobile Components 0.14
97.36

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

Global Alternative Opportunities

Statement of Investments
as at 31 December 2024

(expressed in EUR)

Quantity / % net
Description Face Value Currency Cost Evaluation  assets

Transferable securities admitted to an official stock exchange listing or dealt in on another regulated market

Bonds

Austria

Austria Government Bond 0% 20.04.25 25,700,000 EUR 25,350,579 25,500,498 3.24
25,350,579 25,500,498 3.24

Belgium

Belgium Government Bond 0.80%

22.06.25 41,000,000 EUR 40,381,880 40,669,530 5.17
40,381,880 40,669,530 5.17

Denmark

Jyske Realkredit A/S 3.33% 01.07.25 74,657,702 DKK 10,021,088 10,018,396 1.27

Jyske Realkredit A/S 3.60% 01.07.27 149,053,146 DKK 20,116,047 20,095,498 2.56

Nordea Kredit Realkreditaktieselskab

3.84% 01.07.25 98,955,407 DKK 13,312,852 13,295,345 1.69

Nykredit Realkredit A/S 1.00% 01.07.25 50,000,000 DKK 6,394,854 6,663,278 0.85

Nykredit Realkredit A/S 1.00% 01.01.27 50,000,000 DKK 6,556,702 6,556,910 0.83

Nykredit Realkredit A/S 2.00% 01.01.25 75,000,000 DKK 9,959,452 10,055,108 1.28

Nykredit Realkredit A/S 3.43% 01.10.25 74,610,707 DKK 10,023,779 10,019,033 1.27

Nykredit Realkredit A/S 3.88% 01.01.25 4,456,460 DKK 599,643 597,627 0.08

Nykredit Realkredit A/S 5.00% 01.10.53 113,834,324 DKK 15,563,375 15,608,111 1.98

Realkredit Danmark A/S 1.00% 01.01.26 200,000,000 DKK 26,188,459 26,519,236 3.37

Realkredit Danmark A/S 3.70% 01.07.25 56,463,823 DKK 7,583,620 7,580,620 0.96

126,319,871 127,009,162 16.14

France

France Government Bond OAT 0%

25.02.25 10,800,000 EUR 10,371,984 10,759,284 1.37

France Government Bond OAT 1.00%

25.11.25 17,500,000 EUR 17,256,400 17,296,954 2.20

France Treasury Bill BTF 0% 08.01.25 27,600,000 EUR 27,583,700 27,589,317 3.50

France Treasury Bill BTF 0% 22.01.25 27,500,000 EUR 27,452,219 27,460,565 3.49

France Treasury Bill BTF 0% 19.02.25 30,000,000 EUR 29,885,349 29,891,549 3.80

France Treasury Bill BTF 0% 05.03.25 17,000,000 EUR 16,916,984 16,922,237 2.15

France Treasury Bill BTF 0% 19.03.25 10,200,000 EUR 10,141,279 10,142,956 1.29

139,607,915 140,062,862 17.80

Germany

Bundesschatzanweisungen 2.50%

13.03.25 20,000,000 EUR 19,953,200 19,998,450 2.54
19,953,200 19,998,450 2.54

Italy

Italy Buoni Poliennali del Tesoro 3.40%

28.03.25 41,200,000 EUR 41,192,212 41,269,679 5.24

Italy Buoni Poliennali del Tesoro 3.60%

29.09.25 8,600,000 EUR 8,666,134 8,670,961 1.10
49,858,346 49,940,640 6.34

Netherlands

Netherlands Government Bond 0.25%

15.07.25 47,000,000 EUR 45,854,720 46,449,980 5.90
45,854,720 46,449,980 5.90

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

Global Alternative Opportunities

Statement of Investments (continued)
as at 31 December 2024

(expressed in EUR)

Quantity / % net
Description Face Value Currency Cost Evaluation  assets
Norway
Sparebanken Soer Boligkreditt A/S 3.13%
14.11.25 2,200,000 EUR 2,198,944 2,211,783 0.28
2,198,944 2,211,783 0.28
Spain
Spain Bonos y Obligaciones del Estado 0%
31.05.25 24,500,000 EUR 23,784,227 24,243,693 3.08
23,784,227 24,243,693 3.08
Sweden
Lansforsakringar Hypotek AB 0.63%
27.03.25 7,300,000 EUR 6,914,560 7,260,825 0.92
Skandinaviska Enskilda Banken AB 3.25%
04.11.25 10,000,000 EUR 10,054,900 10,059,995 1.28
16,969,460 17,320,820 2.20
Total Bonds 490,279,142 493,407,418  62.69
Total Transferable securities admitted to an official stock exchange listing or
dealt in on another regulated market 490,279,142 493,407,418 62.69
Financial Instruments
Options
Germany
Call EURO STOXX 50 Dividend Index 500 EUR 475,000 1,386,645 0.18
Call EURO STOXX 50 Dividend Index 1,000 EUR 901,000 2,299,880 0.29
Call EURO STOXX 50 Index - EUR 103,000 - -
Put EURO STOXX 50 Index - EUR (240,000) - -
Call EURO STOXX 50 Index 1,000 EUR 838,000 1,072,136 0.14
Put EURO STOXX 50 Index 4,350 EUR 313,200 114,492 0.01
Put EURO STOXX 50 Index 8,000 EUR 640,000 224,800 0.03
Put EURO STOXX 50 Index 8,000 EUR 368,000 47,808 0.01
Put EURO STOXX 50 Index 1,000 EUR 632,000 158,208 0.02
Put EURO STOXX 50 Index 4,350 EUR 247,950 31,951 -
Call EURO STOXX 50 Index 4,000 EUR 2,660,000 1,334,016 0.17
Put EURO STOXX Banks Index 6,000 EUR 2,014,860 467,940 0.06
Call EURO STOXX 50 Dividend Index (1,000)  EUR (261,000) (919,610)  (0.12)
Put EURO STOXX 50 Dividend Index (1,000)  EUR (615,000) (2,220) -
Put EURO STOXX 50 Dividend Index (500)  EUR (277,500) (500) -
Call EURO STOXX 50 Dividend Index (500) EUR (135,000) (683,075)  (0.09)
Put EURO STOXX 50 Index (1,450) EUR (36,250) (1,296) -
Put EURO STOXX 50 Index (1,450)  EUR (123,250) (5,613) -
Call EURO STOXX 50 Index (200)  EUR (141,400) (949) -
Put EURO STOXX 50 Index (200)  EUR (105,600) (161,765)  (0.02)
Put EURO STOXX 50 Index (1,450) EUR (117,450) (73,934) (0.01)
Call EURO STOXX 50 Index (200) EUR (145,000) (13,997) -
Put EURO STOXX 50 Index (1,450)  EUR (62,350) (31,037)  (0.01)
Put EURO STOXX 50 Index (200)  EUR (90,000) (181,285)  (0.02)
Put EURO STOXX 50 Index (1,450)  EUR (34,800) (16,701) -
Put EURO STOXX 50 Index (1,450) EUR (68,150) (3,480) -
Put EURO STOXX 50 Index (8,000)  EUR (2,424,000) (450,128)  (0.06)
Put EURO STOXX 50 Index (200)  EUR (124,200) (126,526)  (0.02)
Put EURO STOXX 50 Index (8,000)  EUR (2,800,000) (1,444,688)  (0.18)
Put EURO STOXX 50 Index (1,000)  EUR (195,000) (20,264) -
Put EURO STOXX 50 Index (200) EUR (153,200) (73,327)  (0.01)
Call EURO STOXX 50 Index (200)  EUR (206,200) (259,676)  (0.03)

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

Global Alternative Opportunities

Statement of Investments (continued)
as at 31 December 2024

(expressed in EUR)

Quantity / % net
Description Face Value Currency Cost Evaluation  assets
Germany (continued)
Put EURO STOXX 50 Index (1,250) EUR (2,097,738) (998,740)  (0.13)
Call EURO STOXX 50 Index (200)  EUR (165,600) (164,608)  (0.02)
(1,425,678) 1,504,457 0.19
United States of America
Put S&P 500 Index 250 usD 5,358,259 2,641,919 0.34
Put S&P 500 Index 250 usD 8,083,294 5,933,735 0.75
Put S&P 500 Index 215 usD 2,066 1,036 -
Put S&P 500 Index 668 usD 7,736 3,219 -
Call NASDAQ 100 Index (3) UsSD (144,561) (85,216)  (0.01)
Put NASDAQ 100 Index (3) USD (107,166) (113,116)  (0.02)
Call NASDAQ 100 Index (3) usD (143,283) (108,550)  (0.02)
Call NASDAQ 100 Index (3)  USD (103,700) (14,950) -
Put NASDAQ 100 Index (3)  USD (88,597) (176,278)  (0.02)
Put NASDAQ 100 Index (3) UsSD (72,516) (98,946)  (0.01)
Call NASDAQ 100 Index (3) usD (110,298) (14,500) -
Put NASDAQ 100 Index (3) usD (125,986) (98,137)  (0.01)
Call S&P 500 Index (11)  UsD (124,207) (84,775)  (0.01)
Put S&P 500 Index (11)  UsD (99,023) (63,507)  (0.01)
Put S&P 500 Index (1,200) usD (899,766) (465,382)  (0.06)
Put S&P 500 Index (11) usD (4,115) (3,690) -
Put S&P 500 Index (11) usD (5,084) (1,961) -
Put S&P 500 Index (53)  USD (12,950) (2,298) -
Put S&P 500 Index (13)  UsD (4,316) (3,670) -
Put S&P 500 Index (13) usD (5,372) (1,929) -
Put S&P 500 Index (1,200) usD (195,957) (33,815) -
Put S&P 500 Index (19)  UsD (11,422) (466) -
Put S&P 500 Index (19)  UsD (7,179) (1,968) -
Put S&P 500 Index (11)  UsD (51,486) (181,254)  (0.02)
Call S&P 500 Index (12) usD (86,889) (5,900) -
Call S&P 500 Index (11) usD (76,839) (175) -
Put S&P 500 Index (11)  UsD (55,102) (147,585)  (0.02)
Call S&P 500 Index (11)  UsD (112,237) (78,977)  (0.01)
Put S&P 500 Index (11)  UsD (7,303) (739) -
Call S&P 500 Index (600) usD (757,337) (130,466)  (0.02)
Put S&P 500 Index (27) usD (6,359) (4,180) -
Put S&P 500 Index (11)  UsD (10,235) (180) -
Put S&P 500 Index (13)  USD (8,785) (461) -
Put S&P 500 Index (27)  UsD (7,967) (1,899) -
Put S&P 500 Index (19)  UsD (5,467) (4,473) -
Put S&P 500 Index (11) usD (8,619) (239) -
Put S&P 500 Index (13)  UsD (9,369) (186) -
Put S&P 500 Index (11)  UsD (77,093) (86,450)  (0.01)
9,904,770 6,563,591 0.84
European Union
Put EURIBOR 6 month (150,000,000)  EUR (4,173,750) (867,417)  (0.11)
Call EURIBOR 6 month (150,000,000)  EUR (4,173,750) (5,327,824)  (0.68)
(8,347,500) (6,195,241) (0.79)
United States of America
Call SOFR 1 day 100,000,000 usD 11,282,215 17,351,524 2.20
Put SOFR 1 day 100,000,000 usD 11,282,215 8,186,144 1.04
Put SOFR 1 day 75,000,000 usD 2,725,748 2,286,809 0.29
Call SOFR 1 day 75,000,000 usD 9,537,491 10,239,368 1.30

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

Global Alternative Opportunities

Statement of Investments (continued)
as at 31 December 2024

(expressed in EUR)

Quantity / % net

Description Face Value Currency Cost Evaluation  assets
United States of America (continued)

Call SOFR 1 day (100,000,000) usbD (5,259,550) (1,273,557)  (0.16)

Put SOFR 1 day (100,000,000)  USD (5,228,966) (8,603,345)  (1.09)

Put SOFR 1 day (75,000,000)  USD (4,081,632) (4,035,048)  (0.51)

Put SOFR 1 day (75,000,000) usD (4,043,448) (3,994,294)  (0.51)

16,214,073 20,157,601 2.56

Total Options 16,345,665 22,030,408 2.80

Total Financial Instruments 16,345,665 22,030,408 2.80

TOTAL INVESTMENT PORTFOLIO 506,624,807 515,437,826 65.49

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

Geographical and Economic Portfolio Breakdowns
as at 31 December 2024

(expressed as a percentage of net assets)

Geographical breakdown

%

France 17.80
Denmark 16.14
Italy 6.34
Netherlands 5.90
Belgium 5.17
United States of America 3.40
Austria 3.24
Spain 3.08
Germany 2.73
Sweden 2.20
Norway 0.28
European Union (0.79)

65.49
Economic breakdown %
States, Provinces and Municipalities 44.07
Financial Services 14.45
Banks 4.17
Miscellaneous 2.80

65.49
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DANSKE INVEST SICAV

European Corporate Green Bond*

Statement of Investments
as at 31 December 2024

(expressed in EUR)

Quantity / % net
Description Face Value Currency Cost Evaluation  assets
Transferable securities admitted to an official stock exchange listing or dealt in on another regulated market
Bonds
Austria
Erste Group Bank AG 4.00% 16.01.31 900,000 EUR 940,004 940,621 3.86
940,004 940,621 3.86
Belgium
Belfius Bank SA 3.88% 12.06.28 200,000 EUR 206,696 206,592 0.85
KBC Group NV 3.75% 27.03.32 400,000 EUR 400,992 412,022 1.69
Proximus SADP 4.13% 17.11.33 100,000 EUR 105,316 105,473 0.43
713,004 724,087 2.97
Czech Republic
Ceska sporitelna A/S 5.74% 08.03.28 300,000 EUR 315,258 315,864 1.30
315,258 315,864 1.30
Finland
UPM-Kymmene OYJ 2.25% 23.05.29 700,000 EUR 679,784 680,490 2.79
679,784 680,490 2.79
France
AXA SA 1.38% 07.10.41 100,000 EUR 85,665 86,817 0.36
Banque Federative du Credit Mutuel SA
3.50% 15.05.31 200,000 EUR 204,138 202,759 0.83
BNP Paribas SA 4.25% 13.04.31 900,000 EUR 940,914 938,899 3.85
Credit Agricole SA 4.38% 27.11.33 300,000 EUR 317,406 316,879 1.30
Gecina SA 0.88% 30.06.36 100,000 EUR 74,552 75,022 0.31
1,622,675 1,620,376 6.65
Germany
Amprion GmbH 3.63% 21.05.31 100,000 EUR 99,897 102,161 0.42
Amprion GmbH 3.85% 27.08.39 300,000 EUR 296,833 302,635 1.24
Amprion GmbH 3.88% 07.09.28 400,000 EUR 412,436 411,480 1.69
Eurogrid GmbH 3.60% 01.02.29 400,000 EUR 407,719 407,799 1.67
Vonovia SE 2.38% 25.03.32 100,000 EUR 92,411 92,736 0.38
Vonovia SE 5.00% 23.11.30 300,000 EUR 325,545 325,518 1.34
1,634,841 1,642,329 6.74
Greece
Piraeus Bank SA 4.63% 17.07.29 300,000 EUR 307,412 311,115 1.28
307,412 311,115 1.28
Ireland
AIB Group plc 5.75% 16.02.29 200,000 EUR 216,114 215,839 0.88
Bank of Ireland Group plc 4.88% 16.07.28 200,000 EUR 199,104 209,660 0.86
Permanent TSB Group Holdings plc 4.25%
10.07.30 500,000 EUR 514,832 515,829 2.12
930,050 941,328 3.86
Italy
Ferrovie dello Stato Italiane SpA 4.13%
23.05.29 350,000 EUR 346,468 364,885 1.50
Generali 2.43% 14.07.31 100,000 EUR 100,000 94,154 0.39
Intesa Sanpaolo SpA 3.63% 16.10.30 300,000 EUR 306,357 306,666 1.26
Intesa Sanpaolo SpA 4.88% 19.05.30 400,000 EUR 423,716 431,545 1.77
1,176,541 1,197,250 4.92
Japan
East Japan Railway Co. 3.98% 05.09.32 400,000 EUR 425,178 423,519 1.74

The accompanying notes form an integral part of these financial statements.
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European Corporate Green Bond*

Statement of Investments (continued)

as

at 31 December 2024

(expressed in EUR)

Quantity / % net
Description Face Value Currency Cost Evaluation  assets
Japan (continued)
East Japan Railway Co. 4.11% 22.02.43 200,000 EUR 204,940 211,424 0.87
630,118 634,943 2.61
Luxembourg
Acef Holding SCA 0.75% 14.06.28 200,000 EUR 183,754 184,416 0.76
AXA Logistics Europe Master SCA 0.38%
15.11.26 400,000 EUR 379,960 381,059 1.56
CBRE Global Investors Open-Ended Fund
0.90% 12.10.29 400,000 EUR 355,240 358,487 1.47
Logicor Financing SARL 2.00% 17.01.34 300,000 EUR 254,382 255,245 1.05
Prologis International Funding Il SA 1.75%
15.03.28 400,000 EUR 383,640 386,269 1.59
Prologis International Funding Il SA 4.63%
21.02.35 200,000 EUR 209,302 214,703 0.88
Segro Capital SARL 1.25% 23.03.26 200,000 EUR 195,642 196,545 0.81
SELP Finance SARL 3.75% 10.08.27 300,000 EUR 304,677 304,812 1.25
2,266,597 2,281,536 9.37
Netherlands
ABN AMRO Bank NV 4.25% 21.02.30 500,000 EUR 524,975 523,875 2.15
ASR Nederland NV 3.63% 12.12.28 565,000 EUR 573,122 581,238 2.39
CTP NV 4.75% 05.02.30 100,000 EUR 99,714 104,553 0.43
Digital Intrepid Holding BV 0.63% 15.07.31 600,000 EUR 485,895 501,607 2.06
Iberdrola International BV 1.45% 31.12.64 700,000 EUR 673,660 673,367 2.76
Iberdrola International BV 1.83% 31.12.64 600,000 EUR 539,226 545,905 2.24
ING Groep NV 2.50% 15.11.30 300,000 EUR 288,234 289,471 1.19
ING Groep NV 3.38% 19.11.32 100,000 EUR 99,791 99,724 0.41
ING Groep NV 4.00% 12.02.35 500,000 EUR 499,890 516,369 2.12
Koninklijke Ahold Delhaize NV 3.50%
04.04.28 700,000 EUR 716,439 716,172 2.94
NN Group NV 6.00% 03.11.43 200,000 EUR 211,725 225,126 0.92
Vesteda Finance BV 4.00% 07.05.32 300,000 EUR 308,007 309,959 1.27
5,020,678 5,087,366 20.88
Norway
DNB Bank ASA 0.38% 18.01.28 500,000 EUR 475,850 476,815 1.96
DNB Bank ASA 4.00% 14.03.29 450,000 EUR 467,550 465,907 1.91
943,400 942,722 3.87
Spain
Acciona Energia Financiacion Filiales SA
0.38% 07.10.27 900,000 EUR 841,393 845,439 3.47
Acciona Energia Financiacion Filiales SA
3.75% 25.04.30 300,000 EUR 301,101 302,697 1.24
Banco de Sabadell SA 4.25% 13.09.30 400,000 EUR 415,000 415,209 1.71
Banco Santander SA 0.63% 24.06.29 1,000,000 EUR 910,903 923,038 3.79
CaixaBank SA 3.75% 07.09.29 400,000 EUR 405,252 415,647 1.70
CaixaBank SA 4.13% 09.02.32 600,000 EUR 621,048 623,155 2.56
Iberdrola Finanzas SA 4.87% 31.12.64 100,000 EUR 99,997 104,747 0.43
3,594,694 3,629,932 14.90
Sweden
Ellevio AB 4.13% 07.03.34 300,000 EUR 313,687 312,583 1.28
Skandinaviska Enskilda Banken AB 4.00%
09.11.26 200,000 EUR 204,240 204,122 0.84
Telia Co. AB 2.75% 30.06.83 500,000 EUR 477,270 484,813 1.99
995,197 1,001,518  4.11
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European Corporate Green Bond*

Statement of Investments (continued)
as at 31 December 2024

(expressed in EUR)

Quantity / % net
Description Face Value Currency Cost Evaluation  assets
United Kingdom
DS Smith plc 4.50% 27.07.30 500,000 EUR 527,436 527,659 217
Scottish Hydro Electric Transmission plc
3.38% 04.09.32 400,000 EUR 399,725 401,501 1.65
927,161 929,160 3.82
United States of America
Equinix, Inc. 0.25% 15.03.27 300,000 EUR 283,590 283,561 1.16
283,590 283,561 1.16
Total Bonds 22,981,004 23,164,198  95.09
Total Transferable securities admitted to an official stock exchange listing or
dealt in on another regulated market 22,981,004 23,164,198 95.09
TOTAL INVESTMENT PORTFOLIO 22,981,004 23,164,198 95.09

*Please refer to Note 12.

The accompanying notes form an integral part of these financial statements.
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European Corporate Green Bond*

Geographical and Economic Portfolio Breakdowns
as at 31 December 2024

(expressed as a percentage of net assets)

Geographical breakdown %
Netherlands 20.88
Spain 14.90
Luxembourg 9.37
Germany 6.74
France 6.65
Italy 4.92
Sweden 4.11
Norway 3.87
Ireland 3.86
Austria 3.86
United Kingdom 3.82
Belgium 2.97
Finland 2.79
Japan 2.61
Czech Republic 1.30
Greece 1.28
United States of America 1.16

95.09
Economic breakdown %
Banks 41.34
Electric Utilities 13.38
Real Estate Management & Development 9.26
Oil, Gas & Consumable Fuels 4,71
Insurance 4.06
Consumer Staples Distribution & Retail 2.94
Paper & Forest Products 2.79
States, Provinces and Municipalities 2.78
Ground Transportation 2.61
Containers & Packaging 2.17
Diversified REITs 2.06
Industrial REITs 2.06
Diversified Telecommunication Services 1.99
Capital Markets 1.47
Specialized REITs 1.16
Office REITs 0.31

95.09

*Please refer to Note 12.

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

Statement of Investments
as at 31 December 2024

(expressed in USD)

Quantity / % net
Description Face Value Currency Cost Evaluation  assets
Transferable securities admitted to an official stock exchange listing or dealt in on another regulated market
Shares
Bermuda
Credicorp Ltd. 11,053 usb 1,681,263 1,991,530 0.85
1,681,263 1,991,530 0.85
Brazil
Itau Unibanco Holding SA 302,800 BRL 1,686,457 1,506,195 0.64
PRIO SA 92,000 BRL 843,206 597,910 0.26
Raia Drogasil SA 343,424 BRL 1,740,262 1,222,971 0.52
Rumo SA 237,300 BRL 936,132 685,260 0.29
TIM SA 362,200 BRL 1,276,013 848,945 0.36
TOTVS SA 167,036 BRL 899,677 723,263 0.31
7,381,747 5,584,544 2.38
Cayman Islands
Alibaba Group Holding Ltd. 392,484 HKD 5,680,336 4,165,359 1.77
ANTA Sports Products Ltd. 196,400 HKD 1,923,071 1,969,262 0.84
H World Group Ltd. 40,659 usbD 1,479,709 1,336,258 0.57
KE Holdings, Inc. 74,154 usD 1,228,957 1,366,658 0.58
Meituan 268,900 HKD 4,343,829 5,253,874 2.24
NU Holdings Ltd. 139,154 usD 1,384,754 1,481,990 0.63
Silergy Corp. 115,000 TWD 1,425,225 1,415,379 0.60
Tencent Holdings Ltd. 289,400 HKD 14,263,935 15,543,108 6.61
Tencent Music Entertainment Group 106,647 usb 1,368,054 1,209,377 0.52
Xiaomi Corp. 942,800 HKD 2,609,640 4,189,305 1.78
ZTO Express Cayman, Inc. 62,927 uUsD 1,366,294 1,213,862 0.52
37,073,804 39,144,432 16.66
China
BYD Co. Ltd. 90,900 HKD 2,707,269 3,121,241 1.33
China Merchants Bank Co. Ltd. 845,500 HKD 3,794,445 4,355,890 1.85
China Yangtze Power Co. Ltd. 360,400 CNY 1,274,814 1,459,029 0.62
Contemporary Amperex Technology Co.
Ltd. 48,820 CNY 1,395,153 1,779,103 0.76
Fuyao Glass Industry Group Co. Ltd. 221,200 HKD 1,354,755 1,594,001 0.68
Kweichow Moutai Co. Ltd. 19,500 CNY 4,723,029 4,071,377 1.73
Midea Group Co. Ltd. 169,100 CNY 1,653,464 1,742,604 0.74
NARI Technology Co. Ltd. 314,700 CNY 1,011,647 1,087,336 0.46
Ping An Insurance Group Co. of China Ltd. 540,500 HKD 3,034,516 3,205,742 1.36
Shenzhen Mindray Bio-Medical
Electronics Co. Ltd. 38,233 CNY 1,666,604 1,335,674 0.57
Sunresin New Materials Co. Ltd. 160,400 CNY 1,083,571 1,051,937 0.45
Yunnan Aluminium Co. Ltd. 1,143,074 CNY 2,298,150 2,118,819 0.90
25,997,417 26,922,753 11.45
Egypt
Commercial International Bank - Egypt
(CI1B) 224,507 usD 338,315 329,576 0.14
338,315 329,576 0.14
Greece
JUMBO SA 42,046 EUR 1,324,719 1,122,300 0.48
Metlen Energy & Metals SA 25,512 EUR 1,048,445 892,014 0.38
National Bank of Greece SA 276,338 EUR 2,403,580 2,202,456 0.93
Piraeus Financial Holdings SA 395,726 EUR 1,663,052 1,600,911 0.68
6,439,796 5,817,681 2.47

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

Statement of Investments (continued)
as at 31 December 2024

(expressed in USD)

Quantity / % net
Description Face Value Currency Cost Evaluation assets
India
360 ONE WAM Ltd. 53,628 INR 646,248 786,355 0.33
Amber Enterprises India Ltd. 19,063 INR 928,214 1,638,832 0.70
Apollo Hospitals Enterprise Ltd. 24,263 INR 1,708,292 2,070,464 0.88
Axis Bank Ltd. 230,314 INR 2,887,248 2,858,045 1.22
Bajaj Finance Ltd. 27,736 INR 2,268,118 2,211,783 0.94
Cartrade Tech Ltd. 48,733 INR 552,403 847,246 0.36
Coforge Ltd. 14,579 INR 767,593 1,646,638 0.70
Computer Age Management Services Ltd. 37,379 INR 1,404,072 2,222,072 0.95
Craftsman Automation Ltd. 12,521 INR 655,192 787,859 0.33
Five-Star Business Finance Ltd. 103,628 INR 942,635 932,230 0.40
Godrej Properties Ltd. 87,111 INR 2,940,050 2,832,243 1.20
ICICI Bank Ltd. 440,838 INR 4,300,152 6,601,593 2.81
Info Edge India Ltd. 18,711 INR 1,367,246 1,902,958 0.81
Infosys Ltd. 185,847 INR 3,472,042 4,080,811 1.74
Jio Financial Services Ltd. 434,133 INR 1,854,013 1,514,086 0.64
Kalyan Jewellers India Ltd. 99,240 INR 638,412 869,682 0.37
Navin Fluorine International Ltd. 33,390 INR 1,386,843 1,267,855 0.54
SBI Life Insurance Co. Ltd. 68,348 INR 1,179,268 1,110,202 0.47
Sona Blw Precision Forgings Ltd. 230,503 INR 1,715,428 1,603,364 0.68
Sun Pharmaceutical Industries Ltd. 164,246 INR 2,971,122 3,636,531 1.55
Tata Consumer Products Ltd. 199,844 INR 2,601,173 2,133,662 0.91
Teamlease Services Ltd. 14,985 INR 605,637 512,113 0.22
Torrent Pharmaceuticals Ltd. 26,819 INR 994,795 1,054,241 0.45
Zomato Ltd. 1,489,318 INR 2,919,264 4,867,021 2.07
41,705,460 49,987,886 21.27
Indonesia
Bank Central Asia Tbk. PT 6,610,500 IDR 3,863,433 3,973,693 1.69
Bank Mandiri Persero Tbk. PT 3,190,400 IDR 1,405,655 1,129,871 0.48
BFI Finance Indonesia Tbk. PT 11,230,100 IDR 738,686 659,363 0.28
Map Aktif Adiperkasa PT 13,314,900 IDR 700,896 885,178 0.38
Nusantara Sejahtera Raya Tbk. PT 3,015,700 IDR 39,804 37,849 0.01
Pakuwon Jati Tbk. PT 27,299,300 IDR 673,784 675,062 0.29
7,422,258 7,361,016 3.13
Luxembourg
Allegro.eu SA 99,956 PLN 993,983 660,487 0.28
Samsonite International SA 462,600 HKD 1,705,333 1,286,953 0.55
2,699,316 1,947,440 0.83
Mexico
Alsea SAB de CV 460,400 MXN 1,958,174 960,560 0.41
America Movil SAB de CV 859,200 MXN 877,171 606,797 0.26
Arca Continental SAB de CV 182,900 MXN 1,808,548 1,526,646 0.65
Banco del Bajio SA 234,200 MXN 909,719 473,928 0.20
GCCSAB de CV 62,300 MXN 740,080 541,304 0.23
Prologis Property Mexico SA de CV 297,800 MXN 1,187,777 823,441 0.35
Wal-Mart de Mexico SAB de CV 307,500 MXN 1,152,621 802,019 0.34
8,634,090 5,734,695 2.44
Netherlands
Nebius Group NV 39,130 usb 1,507,799 1,053,380 0.45
1,507,799 1,053,380 0.45
Philippines
BDO Unibank, Inc. 603,910 PHP 1,557,393 1,503,380 0.64

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

Statement of Investments (continued)
as at 31 December 2024

(expressed in USD)

Quantity / % net
Description Face Value Currency Cost Evaluation  assets
Philippines (continued)
Jollibee Foods Corp. 281,770 PHP 1,084,359 1,310,332 0.56
2,641,752 2,813,712 1.20
Poland
Dino Polska SA 15,195 PLN 1,467,642 1,445,271 0.61
1,467,642 1,445,271 0.61
Russia
LUKOIL PISC 68,300 usbD 5,538,273 - -
Sberbank of Russia PJSC 508,551 RUB 1,879,106 - -
7,417,379 - -
Saudi Arabia
Al Rajhi Bank 82,403 SAR 1,785,548 2,062,159 0.88
Alinma Bank 207,271 SAR 1,625,341 1,594,732 0.68
Almarai Co. JSC 51,859 SAR 808,384 793,859 0.34
Co. for Cooperative Insurance (The) 29,419 SAR 1,300,479 1,162,286 0.49
Saudi Arabian Qil Co. 102,032 SAR 822,004 760,581 0.32
Saudi National Bank (The) 148,823 SAR 1,594,106 1,327,291 0.57
7,935,862 7,700,908 3.28
Slovenia
Nova Ljubljanska Banka dd 36,791 EUR 817,693 954,435 0.41
817,693 954,435 0.41
South Africa
Clicks Group Ltd. 107,936 ZAR 1,748,532 2,152,014 0.92
JSE Ltd. 128,378 ZAR 648,947 824,714 0.35
Old Mutual Ltd. 1,841,123 ZAR 1,103,161 1,232,243 0.52
3,500,640 4,208,971 1.79
South Korea
JYP Entertainment Corp. 14,186 KRW 906,224 673,574 0.29
KB Financial Group, Inc. 32,137 KRW 1,634,126 1,809,705 0.77
Kia Corp. 27,054 KRW 1,846,185 1,850,584 0.79
LG Electronics, Inc. 42,686 KRW 3,037,595 2,421,140 1.03
NCSoft Corp. 7,102 KRW 1,014,101 883,318 0.38
Samsung Biologics Co. Ltd. 3,213 KRW 1,891,863 2,071,213 0.88
Samsung E&A Co. Ltd. 42,642 KRW 809,028 479,384 0.20
Samsung Electronics Co. Ltd. 196,369 KRW 11,672,462 7,096,309 3.02
SK Hynix, Inc. 33,081 KRW 4,833,319 3,907,744 1.66
27,644,903 21,192,971 9.02
Taiwan
ASE Technology Holding Co. Ltd. 331,000 TWD 1,637,395 1,635,590 0.70
Chroma ATE, Inc. 102,000 TWD 831,198 1,272,492 0.54
Delta Electronics, Inc. 199,000 TWD 2,028,556 2,613,110 1.11
E Ink Holdings, Inc. 156,000 TWD 1,237,030 1,299,028 0.55
Hon Hai Precision Industry Co. Ltd. 519,000 TWD 3,465,742 2,912,840 1.24
Jentech Precision Industrial Co. Ltd. 31,000 TWD 863,300 1,441,992 0.61
MediaTek, Inc. 97,200 TWD 3,114,909 4,195,214 1.79
Merida Industry Co. Ltd. 87,000 TWD 611,353 400,708 0.17
Nien Made Enterprise Co. Ltd. 59,000 TWD 630,862 659,565 0.28
Taiwan Semiconductor Manufacturing Co.
Ltd. 686,742 TWD 12,408,961 22,518,192 9.58
Yageo Corp. 86,612 TWD 1,669,679 1,429,245 0.61
28,498,985 40,377,976 17.18

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

Statement of Investments (continued)

as at 31 December 2024

(expressed in USD)

Quantity / % net
Description Face Value Currency Cost Evaluation assets
Thailand
Bangkok Dusit Medical Services PCL 1,694,100 THB 1,242,352 1,217,347 0.52
True Corp. PCL 2,507,700 THB 713,320 816,409 0.34
1,955,672 2,033,756 0.86
United Arab Emirates
Abu Dhabi Islamic Bank PJSC 247,323 AED 800,336 931,909 0.40
Talabat Holding plc 2,491,566 AED 1,085,354 963,239 0.41
1,885,690 1,895,148 0.81
United States of America
Mercadolibre, Inc. 2,163 usD 3,391,840 3,724,253 1.58
3,391,840 3,724,253 1.58
Total Shares 228,039,323 232,222,334  98.81
Total Transferable securities admitted to an official stock exchange listing or
dealt in on another regulated market 228,039,323 232,222,334 98.81
TOTAL INVESTMENT PORTFOLIO 228,039,323 232,222,334  98.81

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

Geographical and Economic Portfolio Breakdowns
as at 31 December 2024

(expressed as a percentage of net assets)

Geographical breakdown

%

Economic breakdown

%

India 21.27
Taiwan 17.18
Cayman Islands 16.66
China 11.45
South Korea 9.02
Saudi Arabia 3.28
Indonesia 3.13
Greece 2.47
Mexico 2.44
Brazil 2.38
South Africa 1.79
United States of America 1.58
Philippines 1.20
Thailand 0.86
Bermuda 0.85
Luxembourg 0.83
United Arab Emirates 0.81
Poland 0.61
Netherlands 0.45
Slovenia 0.41
Egypt 0.14
Russia —

98.81

Banks 16.47
Semiconductors & Semiconductor Equipment 14.94
Interactive Media & Services 7.42
Hotels, Restaurants & Leisure 6.26
Technology Hardware, Storage & Peripherals 4.80
Electronic Equipment, Instruments &
Components 4.05
Broadline Retail 3.63
Insurance 2.84
Household Durables 2.75
IT Services 2.44
Consumer Staples Distribution & Retail 2.39
Beverages 2.38
Automobiles 2.12
Real Estate Management & Development 2.07
Pharmaceuticals 2.00
Textiles, Apparel & Luxury Goods 1.76
Consumer Finance 1.62
Health Care Providers & Services 1.40
Automobile Components 1.36
Food Products 1.25
Specialty Retail 1.22
Electrical Equipment 1.22
Entertainment 1.20
Professional Services 1.17
Chemicals 0.99
Metals & Mining 0.90
Life Sciences Tools & Services 0.88
Software 0.76
Capital Markets 0.68
Financial Services 0.64
Wireless Telecommunication Services 0.62
Independent Power and Renewable Electricity
Producers 0.62
Qil, Gas & Consumable Fuels 0.58
Health Care Equipment & Supplies 0.57
Air Freight & Logistics 0.52
Industrial Conglomerates 0.38
Industrial REITs 0.35
Diversified Telecommunication Services 0.34
Machinery 0.33
Ground Transportation 0.29
Construction Materials 0.23
Construction & Engineering 0.20
Leisure Products 0.17
98.81

The accompanying notes form an integral part of these financial statements.
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Global Emerging Markets Small Cap

Statement of Investments
as at 31 December 2024

(expressed in USD)

Quantity / % net
Description Face Value Currency Cost Evaluation  assets
Transferable securities admitted to an official stock exchange listing or dealt in on another regulated market
Shares
Brazil
Multiplan Empreendimentos Imobiliarios
SA 109,154 BRL 550,748 372,454 1.43
Orizon Valorizacao de Residuos SA 83,119 BRL 617,902 509,248 1.95
1,168,650 881,702 3.38
Canada
ERO Copper Corp. 34,790 CAD 730,901 463,140 1.78
730,901 463,140 1.78
Cayman Islands
Kingdee International Software Group Co.
Ltd. 326,000 HKD 361,334 358,154 1.37
SITC International Holdings Co. Ltd. 63,000 HKD 109,951 167,963 0.64
Tongcheng Travel Holdings Ltd. 242,000 HKD 496,502 567,271 2.18
967,787 1,093,388 4.19
China
Yantai China Pet Foods Co. Ltd. 180,200 CNY 667,478 881,343 3.38
Zhejiang Shuanghuan Driveline Co. Ltd. 194,500 CNY 792,231 815,918 3.13
1,459,709 1,697,261 6.51
India
360 ONE WAM Ltd. 30,003 INR 325,674 439,938 1.69
Affle India Ltd. 35,557 INR 405,349 739,172 2.84
Apar Industries Ltd. 2,157 INR 186,105 259,992 1.00
Aptus Value Housing Finance India Ltd. 168,383 INR 715,867 572,991 2.20
Brigade Enterprises Ltd. 50,739 INR 794,890 740,466 2.84
Fortis Healthcare Ltd. 44,621 INR 100,703 373,489 1.43
JB Chemicals & Pharmaceuticals Ltd. 31,994 INR 580,875 692,129 2.66
Jyothy Labs Ltd. 59,096 INR 174,647 273,424 1.05
KEl Industries Ltd. 9,825 INR 264,766 511,111 1.96
Kfin Technologies Ltd. 55,600 INR 287,731 1,003,563 3.85
Newgen Software Technologies Ltd. 46,642 INR 621,849 925,224 3.55
Poly Medicure Ltd. 20,198 INR 543,368 615,341 2.36
Vijaya Diagnostic Centre Ltd. 42,972 INR 327,662 529,890 2.03
5,329,486 7,676,730 29.46
Indonesia
AKR Corporindo Thk. PT 3,474,200 IDR 292,542 241,759 0.93
Ciputra Development Tbhk. PT 5,185,800 IDR 442,938 315,755 1.21
Medikaloka Hermina Tbk. PT 4,410,200 IDR 405,551 446,637 1.71
1,141,031 1,004,151 3.85
Israel
Camtek Ltd. 6,304 usD 475,012 507,661 1.95
Nova Ltd. 1,401 usD 171,277 276,249 1.06
646,289 783,910 3.01
Malaysia
MR DIY Group M Bhd. 1,132,700 MYR 348,308 468,215 1.80
348,308 468,215 1.80
Mexico
Corp. Inmobiliaria Vesta SAB de CV 123,147 MXN 284,259 314,176 1.21

The accompanying notes form an integral part of these financial statements.
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Global Emerging Markets Small Cap

Statement of Investments (continued)
as at 31 December 2024

(expressed in USD)

Quantity / % net
Description Face Value Currency Cost Evaluation  assets
Mexico (continued)
Grupo Aeroportuario del Centro Norte
SAB de CV 6,767 usD 232,132 466,991 1.79
516,391 781,167 3.00
Philippines
Century Pacific Food, Inc. 488,700 PHP 335,666 354,412 1.36
335,666 354,412 1.36
Russia
NovaBev Group PJSC 220,432 RUB 645,895 - -
645,895 - -
Saudi Arabia
AlKhorayef Water & Power Technologies
Co. 8,385 SAR 348,370 335,293 1.29
Riyadh Cables Group Co. 12,398 SAR 362,474 450,872 1.73
710,844 786,165 3.02
South Africa
Clicks Group Ltd. 8,993 ZAR 156,115 179,301 0.69
Santam Ltd. 33,626 ZAR 595,543 702,208 2.69
751,658 881,509 3.38
South Korea
Classys, Inc. 16,774 KRW 510,615 542,935 2.08
Hansol Chemical Co. Ltd. 1,725 KRW 274,911 113,660 0.44
HD Hyundai Marine Solution Co. Ltd. 6,516 KRW 561,286 714,385 2.74
HD Korea Shipbuilding & Offshore
Engineering Co. Ltd. 3,450 KRW 216,661 534,321 2.05
LEENO Industrial, Inc. 2,678 KRW 366,886 348,541 1.34
Park Systems Corp. 2,915 KRW 391,203 418,790 1.61
Samsung E&A Co. Ltd. 12,144 KRW 238,490 136,524 0.52
2,560,052 2,809,156 10.78
Taiwan
Chroma ATE, Inc. 52,000 TWD 280,512 648,721 2.49
Makalot Industrial Co. Ltd. 84,044 TWD 716,709 822,893 3.16
Poya International Co. Ltd. 39,769 TWD 515,672 602,276 2.31
Sinbon Electronics Co. Ltd. 52,000 TWD 492,456 415,562 1.59
Sporton International, Inc. 42,832 TWD 330,946 270,439 1.04
Sunonwealth Electric Machine Industry
Co. Ltd. 189,000 TWD 701,480 562,656 2.16
Taiwan Union Technology Corp. 143,000 TWD 735,678 741,509 2.85
3,773,453 4,064,056 15.60
Thailand
Mega Lifesciences PCL 255,700 THB 346,075 249,363 0.96
WHA Corp. PCL 4,090,800 THB 571,787 659,903 2.53
917,862 909,266 3.49
Vietnam
FPT Corp. 135,514 VND 183,006 810,904 3.11
Mobile World Investment Corp. 225,000 VND 526,999 538,552 2.07
710,005 1,349,456 5.18
Total Shares 22,713,987 26,003,684 99.79
Total Transferable securities admitted to an official stock exchange listing or
dealt in on another regulated market 22,713,987 26,003,684 99.79
TOTAL INVESTMENT PORTFOLIO 22,713,987 26,003,684 99.79

The accompanying notes form an integral part of these financial statements.
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Global Emerging Markets Small Cap

Geographical and Economic Portfolio Breakdowns

as at 31 December 2024

(expressed as a percentage of net assets)

Geographical breakdown % Economic breakdown %

India 29.46 Real Estate Management & Development 9.22
Taiwan 15.60 Electronic Equipment, Instruments &

South Korea 10.78 Components 8.54

China 6.51 Machinery 6.95

Vietnam 5.18 Capital Markets 5.54

Cayman Islands 4.19 Health Care Providers & Services 5.17

Indonesia 3.85 Software 4.92

Thailand 3.49 Food Products 4.74

South Africa 3.38 Health Care Equipment & Supplies 4.44

Brazil 3.38 Semiconductors & Semiconductor Equipment 4.35

Saudi Arabia 3.02 Specialty Retail 3.87

Israel 3.01 Electrical Equipment 3.69

Mexico 3.00 Pharmaceuticals 3.62

Malaysia 1.80 Textiles, Apparel & Luxury Goods 3.16

Canada 1.78 Automobile Components 3.13

Philippines 1.36 IT Services 3.11

Russia - Media 2.84

99.79 Insurance 2.69

Broadline Retail 2.31

Financial Services 2.20

Hotels, Restaurants & Leisure 2.18

Commercial Services & Supplies 1.95

Transportation Infrastructure 1.79

Metals & Mining 1.78

Water Utilities 1.29

Household Products 1.05

Professional Services 1.04

Industrial Conglomerates 1.00

Qil, Gas & Consumable Fuels 0.93

Consumer Staples Distribution & Retail 0.69

Marine Transportation 0.64

Construction & Engineering 0.52

Chemicals 0.44

Beverages -

99.79

The accompanying notes form an integral part of these financial statements.
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Global Fixed Income Solution*

Statement of Investments
as at 31 December 2024

(expressed in EUR)

Quantity / % net
Description Face Value Currency Cost Evaluation  assets
Transferable securities admitted to an official stock exchange listing or dealt in on another regulated market
Bonds
Australia
Australia Government Bond 0.25%
21.11.32 130,000 AUD 82,368 80,425 0.01
Australia Government Bond 1.00%
21.11.31 10,450,000 AUD 5,083,654 5,075,621 0.78
Australia Government Bond 2.50%
20.09.30 370,000 AUD 342,362 334,893 0.05
Australia Government Bond 2.75%
21.11.29 8,326,000 AUD 4,782,709 4,718,545 0.72
Australia Government Bond 3.00%
21.03.47 2,893,000 AUD 1,303,778 1,303,157 0.20
Australia Government Bond 3.75%
21.05.34 4,804,000 AUD 2,784,852 2,742,908 0.42
National Australia Bank Ltd. 2.35%
30.08.29 5,000,000 EUR 4,913,950 4,912,156 0.75
19,293,673 19,167,705 2.93
Austria
Austria Government Bond 0% 20.02.30 941,000 EUR 822,594 830,462 0.13
Austria Government Bond 2.90% 20.02.34 1,777,800 EUR 1,788,872 1,796,550 0.27
Austria Government Bond 3.15% 20.06.44 295,000 EUR 295,484 299,029 0.04
Austria Government Bond 3.15% 20.10.53 757,000 EUR 760,073 767,240 0.12
UniCredit Bank Austria AG 3.13% 21.09.29 5,000,000 EUR 5,107,200 5,086,921 0.78
8,774,223 8,780,202 1.34
Belgium
Belgium Government Bond 0.40%
22.06.40 1,519,696 EUR 993,847 993,364 0.15
Belgium Government Bond 2.70%
22.10.29 459,697 EUR 461,977 464,050 0.07
Belgium Government Bond 2.85%
22.10.34 1,141,457 EUR 1,131,668 1,129,318 0.17
Belgium Government Bond 3.30%
22.06.54 803,415 EUR 772,988 767,670 0.12
Belgium Government Bond 3.75%
22.06.45 284,874 EUR 297,995 299,799 0.05
KBC Bank NV 3.25% 30.05.28 5,000,000 EUR 5,125,600 5,113,385 0.78
8,784,075 8,767,586 1.34
Canada
Canada Government Bond 1.75% 01.12.53 5,895,000 CAD 2,834,977 2,806,669 0.43
Canada Government Bond 3.50% 01.09.29 12,706,000 CAD 8,703,012 8,729,714 1.33
Canada Government Bond 3.50% 01.12.45 1,859,000 CAD 1,289,162 1,281,466 0.20
Province of Ontario 4.15% 02.06.34 5,290,000 CAD 3,664,595 3,651,177 0.56
Royal Bank of Canada 3.50% 25.07.28 5,000,000 EUR 5,147,100 5,140,365 0.79
21,638,846 21,609,391 3.31
Cayman Islands
Menlo CLO | Ltd 5.75% 20.01.38 10,000,000 usD 9,606,148 9,714,341 1.49
9,606,148 9,714,341 1.49
Denmark
Denmark Government Bond 2.25%
15.11.33 5,951,463 DKK 803,132 808,106 0.12

The accompanying notes form an integral part of these financial statements.
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Global Fixed Income Solution*

Statement of Investments (continued)
as at 31 December 2024

(expressed in EUR)

Quantity / % net
Description Face Value Currency Cost Evaluation  assets
Denmark (continued)
Denmark Government Bond 4.50%
15.11.39 9,807,202 DKK 1,679,701 1,675,268 0.26
2,482,833 2,483,374 0.38
Finland
Finland Government Bond 2.88% 15.04.29 514,000 EUR 521,556 523,768 0.08
Finland Government Bond 2.95% 15.04.55 226,000 EUR 217,141 221,325 0.03
Finland Government Bond 3.00% 15.09.34 250,000 EUR 251,927 253,919 0.04
Nordea Kiinnitysluottopankki OYJ 3.00%
20.02.30 5,000,000 EUR 5,105,200 5,084,522 0.78
6,095,824 6,083,534 0.93
France
Caisse d'Amortissement de la Dette
Sociale 0.60% 25.11.29 5,300,000 EUR 4,762,356 4,779,153 0.73
Credit Agricole Home Loan SFH SA 0.88%
31.08.27 5,000,000 EUR 4,784,000 4,784,493 0.73
France Government Bond OAT 0.10%
01.03.28 540,000 EUR 622,166 624,933 0.10
France Government Bond OAT 0.10%
01.03.29 730,000 EUR 860,510 859,615 0.13
France Government Bond OAT 0.10%
25.07.31 1,770,000 EUR 2,030,136 2,019,245 0.31
France Government Bond OAT 0.10%
01.03.32 250,000 EUR 266,591 265,561 0.04
France Government Bond OAT 0.60%
25.07.34 2,080,000 EUR 2,186,731 2,156,271 0.33
France Government Bond OAT 0.70%
25.07.30 650,000 EUR 819,209 816,988 0.12
France Government Bond OAT 1.25%
25.05.38 3,614,619 EUR 2,812,032 2,791,389 0.43
France Government Bond OAT 1.75%
25.05.66 1,187,605 EUR 736,312 723,275 0.11
France Government Bond OAT 1.85%
25.07.27 960,000 EUR 1,340,906 1,340,844 0.21
France Government Bond OAT 2.50%
24.09.26 3,502,215 EUR 3,508,309 3,516,014 0.54
France Government Bond OAT 2.50%
25.05.43 1,395,563 EUR 1,203,589 1,202,459 0.18
France Government Bond OAT 2.75%
25.02.29 8,373,037 EUR 8,406,697 8,419,591 1.29
France Government Bond OAT 3.15%
25.07.32 160,000 EUR 291,554 288,565 0.04
France Government Bond OAT 3.25%
25.05.55 1,093,162 EUR 1,013,240 1,000,090 0.15
France Government Bond OAT 3.40%
25.07.29 310,000 EUR 513,097 512,458 0.08
France Treasury Bill BTF 0% 08.01.25 9,000,000 EUR 8,995,406 8,996,470 1.38
France Treasury Bill BTF 0% 22.01.25 12,000,000 EUR 11,981,552 11,982,356 1.83
57,134,393 57,079,770 8.73
Germany
Bundesrepublik Deutschland 2.50%
04.07.44 6,040,000 EUR 5,979,781 5,958,218 0.91
Bundesrepublik Deutschland 2.50%
15.08.54 894,688 EUR 858,570 876,705 0.13

The accompanying notes form an integral part of these financial statements.
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Quantity / % net
Description Face Value Currency Cost Evaluation  assets
Germany (continued)
Bundesrepublik Deutschland 2.60%
15.08.34 39,713 EUR 40,243 40,508 0.01
Commerzbank AG 3.38% 28.08.28 5,000,000 EUR 5,158,650 5,145,560 0.79
Deutsche Bundesrepublik Inflation
Indexed 0.10% 15.04.33 1,010,000 EUR 1,189,245 1,183,412 0.18
Deutsche Bundesrepublik Inflation
Indexed 0.50% 15.04.30 1,360,000 EUR 1,744,487 1,740,094 0.27
Kreditanstalt fuer Wiederaufbau 2.63%
26.04.29 15,835,000 EUR 15,974,374 15,977,417 2.44
UniCredit Bank AG 3.13% 24.02.28 5,000,000 EUR 5,101,500 5,086,639 0.78
36,046,850 36,008,553 5.51
Ireland
Avoca CLO XVI DAC 4.46% 15.10.37 10,000,000 EUR 10,000,000 9,996,980 1.53
Ireland Government Bond 1.10% 15.05.29 1,042,338 EUR 985,447 993,932 0.15
Ireland Government Bond 1.50% 15.05.50 1,273,839 EUR 957,379 964,895 0.15
Ireland Government Bond 2.60% 18.10.34 1,686,194 EUR 1,674,597 1,681,304 0.26
Sculptor European CLO XII DAC 0%
15.01.38 7,500,000 EUR 7,500,000 7,503,750 1.15
21,117,423 21,140,861 3.24
Italy
Italy Buoni Poliennali Del Tesoro 0.10%
15.05.33 600,000 EUR 620,310 620,423 0.09
Italy Buoni Poliennali Del Tesoro 0.40%
15.05.30 500,000 EUR 580,418 582,785 0.09
Italy Buoni Poliennali Del Tesoro 0.65%
15.05.26 80,000 EUR 95,551 95,741 0.01
Italy Buoni Poliennali Del Tesoro 1.25%
15.09.32 460,000 EUR 573,144 574,789 0.09
Italy Buoni Poliennali Del Tesoro 1.30%
15.05.28 500,000 EUR 635,189 636,829 0.10
Italy Buoni Poliennali Del Tesoro 1.50%
15.05.29 440,000 EUR 464,754 465,484 0.07
Italy Buoni Poliennali Del Tes