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Information to Shareholders

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

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

A detailed schedule of portfolio changes is available free of charge upon request at the registered office of the SICAV.
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Directors’ Report

Dear Shareholder,

We are pleased to present the SICAV’s 2022 annual report, of which our board report forms a part. Our board report
covers some of the main business activities of the SICAV.

ACTIVITY DURING THE YEAR

At the end of 2022, the SICAV’s fund range remained unchanged with 30 funds. Subscriptions outpaced redemptions
overall, with a net inflow for the SICAV of EUR 439 million and a year-end overall net asset value of EUR 5.7 billion, a
decrease of 12.5% year on year. More details about investment activity appear in the investment manager’s report.

Although the SICAV’s exposure to the underlying Russian markets was zero, the Russian invasion of Ukraine in
February 2022 and the subsequent international sanctions have driven market trends throughout the year. As a
result, in 2022, the world experienced almost unprecedented uncertainty and volatile markets, intense geopolitical
tensions, and soaring inflation, especially in energy prices, which led to a decline in real incomes and asset repricing
because of monetary tightening.

Sustainability considerations

Like in 2021, 2022 was also dedicated to the Sustainable Finance Disclosure Regulation (SFDR) and sustainability in
general. To recap, this is a requirement for financial market participants to be more transparent as regards critical
environmental, social and governance (ESG) criteria. To be able to offer a wide range of investment products in
accordance with Articles 8 and 9 of the SFDR, Danske Invest is continuously building robust sustainability processes,
expanding ESG data and developing analytical tools. Consequently, we updated the SICAV’s prospectus twice in 2022.

In the first quarter of 2022 we updated the prospectus to reflect some changes to the Global Portfolio Solution funds
to redefine how much income and equities can be invested by each of the funds. Consequently, the Global Portfolio
Solution — Fixed Income and Global Portfolio Solution — Equities funds changed name to be Global Portfolio Solution —
Stable and Global Portfolio Solution- Growth. The investment policy for the feeder funds was changed to better reflect
the asset allocation nature of the master funds, notably by removing the equity range as a distinguishing factor.
Furthermore, following on from the invasion by Russia into Ukraine, any reference to Russia and Ukraine as well as
their markets and associated risks were removed from the prospectus.

In Q4 2022 and as part of the next phase of the SFDR implementation, the prospectus was updated again to comply
with the requirements of the Regulatory Technical Standards issued by the three European Supervisory Authorities
(EBA, EIOPA and ESMA, i.e. the ESAs). The annexes to the Article 8 funds were updated, and, at the same time, the
“SFDR classification” section of the fund description page for the Article 6 funds was updated. Additional disclosures
setting out the minimum proportion of investments aligned with the fund’s environmental or social characteristics
and the minimum proportion of sustainable investments were introduced for the Article 8 funds. As of December 31,
2022, we have two Article 6 and 28 Article 8 funds.

SFDR Reporting

Like in 2021, this annual report includes SFDR reporting, which is meant to increase transparency further. These
reports follow the guidelines and templates issued by the authorities for all the relevant funds. In addition, it also
contains applicable information on Principal Adverse Impacts (PAI) indicators. PAI consists of a list of sustainability
factors that must be considered for investment decisions. Those indicators relate to environmental and social topics.

Should you require more information about PAI, we refer to the Danske Bank Group's Statement on principal adverse
impacts of investment and insurance advice on sustainability factors, updated in December 2022, which can be found
on the website.

The board held five meetings

We had one meeting in addition to our regular quarterly meetings. We also signed six 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, all board-related matters, including audit and remuneration, are addressed by the entire
board.
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Directors’ Report (continued)

The Annual General Meeting will be held on April 24, 2023

The meeting will address the following matters related to the 2022 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:

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

* the approval of the directors’ remuneration;

¢ the re-election of the auditor; and

« the discharge of directors’ duties.

Based on our review of the information provided, we recommend that shareholders vote to support all board
proposals on the above matters, including Deloitte Luxembourg's re-election as the SICAV’s auditor. Board
compensation includes remuneration (which is not paid to executive directors) and expense reimbursement.
Compensation for 2022 can be found in the notes of the audited financial statements. For clarity, the board
compensation is an integrated part of the operating and administrative fee paid by the funds; hence, it is carried by
the management company.

ONGOING POLICIES AND RESPONSIBILITIES
Review of accounts

We reviewed and discussed the SICAV’s 2022 accounts with the management company. We find them consistent with
the accounting documents and information provided to us. We believe the annual report and accounts are fair,
balanced, and understandable and provide the information necessary for shareholders to assess the SICAV’s financial
position, performance, business model, and business strategy.

Internal controls

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

Responsible Investment and Active Ownership Policies

For many years, Danske Invest has been working with responsible investments, and with the expertise of the Danske
Bank Responsible Investment team, has built a strong foundation with well-developed processes, systems and
resources. In June 2022, the management company, with the cooperation of the Responsible Investment team,
introduced its Responsible Investment and Active Ownership policies. These policies reflect statutory obligations and
are based on several principles that, amongst others, integrate sustainability risks into investment analysis and
investment decision-making processes. As a result, we seek to provide investors with funds that meet their
sustainability needs.

Active ownership through single engagement, collaborative engagement and voting at annual general meetings is an
integral part of our ability to create long-term value for the companies we invest in for our investors. In particular,
Danske Invest continues to encourage the SICAV to support company actions to increase transparency and move to
more sustainable business practices and policies consistent with sustainability and ESG characteristics.
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Directors’ Report (continued)

In Closing

We wish to thank you, our shareholders, for your continued support. We also want to thank everyone involved in the
management of Danske Invest Allocation 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
April 19, 2023

The board has approved this Report from the SICAV’s Board of Directors (“the board” or “we”) of Danske Invest Allo-
cation (“the SICAV”). The SICAV is part of Danske Invest, the brand name for funds managed by various fund manage-
ment companies within the Danske Bank Group. It is primarily domiciled in Luxembourg and the Nordic countries.
Danske Bank Group sponsors the Danske Invest fund family, and each fund is managed according to the local regula-
tions 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 Managers’ Report for the year ended December 31, 2022

Global economy

Overall, 2022 was a very unusual year characterised by ‘out of the blue’ events like the war in Ukraine, soaring
inflation and deep, synchronised price falls across both the equity and bond markets.

After several years dominated by the Covid-19 pandemic, inflation became the key theme in 2022, rising faster than
most had anticipated. In the US and Denmark, it reached levels not seen since the start of the 1980s, while inflation in
Germany hit a roughly 70-year high. Central banks reacted by embarking on a historically aggressive tightening of
monetary policy that sent interest rates steeply up.

The surge in inflation was prompted by several factors, including global supply chain hitches and rising food and
energy prices, in part fuelled by the war in Ukraine. In addition, the post-pandemic reopening of the economy caused
widespread labour shortages, which particularly in the US sent wages higher.

The end result was a level of inflation far above the central banks’ target of around 2%, which triggered a burst of
interest rate hikes in 2022 to rein in economic activity and so tame inflation. Throughout the year, hawkish central
banks signalled their willingness to tighten monetary policy as far as was necessary to get inflation down —even to the
extent of tipping the economy into a recession. The tightening cycle resulted in slowing growth and increasing fears
that inflation’s erosion of purchasing power coupled with rising interest rates would produce a global recession.

EUROPE

Europe’s economy was severely affected by high energy prices, which squeezed both households and companies —
not least in Europe’s largest and most important economy, Germany, which was heavily dependent on Russian natural
gas and consequently hit hard by the war in Ukraine and the disruption to European energy supplies. With the
European labour market not quite as strong as in the US and wage growth lower, high inflation and rising interest rates
had a greater impact on European household consumption. To fight inflation, the European Central Bank raised its
policy rate from -0.5% to 2% in 2022, and in the process pushed the European economy to the brink of recession as
the end of the year approached.

USA

The US economy was less affected by the war in Ukraine and high energy prices than the European economy.
Moreover, thanks to a strong labour market and a high level of savings, US consumers were generally well positioned
in 2022 and contributed to supporting growth in the country. However, high inflation triggered a series of very
significant interest rate hikes from the US central bank during the year. Yet, despite the rate hikes, wage pressures in
the very tight US labour market remained a challenge at the end of 2022 and contributed to keeping inflation above
target.

CHINA

Signs of weakness were clearly apparent in the Chinese economy in 2022. Draconian restrictions and lockdowns
triggered by Covid-19 hampered economic growth, which was also undermined by the crisis-hit Chinese property
market, where sales and construction had tanked. As the year drew to a close, the Chinese authorities decided to
abandon their zero-tolerance policy towards Covid-19. Hence, while China faced a huge wave of highly contagious
infections at the end of 2022, the reopening of the Chinese economy could provide the conditions for increased
economic growth.

Equity markets

Equity markets generally performed poorly in 2022, with global equities producing a return of -12.8%, though there
were regional differences. High inflation, rising interest rates, fears of an imminent recession and geopolitical turmoil
combined to send equity prices lower. Geopolitically, the war in Ukraine was the main source of uncertainty for
financial markets, though renewed tension between the US and China on Taiwan’s independence was one among
several other factors.

Cyclical and growth equities generally suffered most, as they are particularly vulnerable to slowing economic growth

and rising interest rates, respectively. Higher interest rates reduce the so-called current value of future earnings,
which hits growth equities hardest, as it diminishes the value of expected future earnings growth.

10
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Investment Managers’ Report for the year ended December 31, 2022
(continued)

Chinese equities produced the worst returns in 2022 as they suffered from weak — in a historical context — Chinese
economic growth in the past year. The poor showing by China also had a spill-over effect on emerging market equities.
US equities performed only marginally better, pulled lower in part by the high share of growth equities in the US
market. Despite the energy crisis across the continent, European equities performed a little better, supported by the
defensive sectors present in the European equity market.

Bond markets

High inflation and tighter monetary policy from the central banks fuelled the biggest yield increases in decades in
2022. Marked increases in yields naturally meant significant price falls for bonds in 2022, though yield movements
were characterised by considerable volatility over the year. Signs of inflation slowing caused yields to decline at
several points, but yields rose again on the back of disappointing inflation data and central bank announcements of
more rate hikes going forward than expected by the market.

Expectations for 2023*
Global economy

In 2023, we expect the global economy to face challenges from the surge in interest rates last year and the erosion of
purchasing power by inflation. As a result, we expect very modest growth in Europe in 2023 and potentially a mild
recession in the US. On the other hand, China may prove an economic bright spot in 2023. After three years of
extensive Covid-19-related restrictions and lockdowns, the reopening of Chinese society may deliver a significant
boost to growth that could have positive knock-on effects on other emerging markets — in part due to increased
demand for raw materials. Moreover, in contrast to Europe and the US, emerging markets are generally not so subject
to the challenges of high inflation.

That being said, we expect falling demand will cause inflation in Europe and the US to decline sharply to around the
central bank inflation target of 2% by the end of 2023. Furthermore, mild winter weather in Europe has reduced
energy prices here at the start of 2023, which will further cap inflationary pressures. In contrast, the service sector
continues to experience considerable price pressures, and we expect these will only ease rather gradually.

Nevertheless, we expect the European Central Bank and the US Federal Reserve will cease hiking interest rates in the
course of the first half of 2023, as the purpose of the significant rate increases is to get inflation under control.

Equity markets

Despite our rather modest expectations for economic growth, we look for a positive return from equities in 2023,
though our forecast is cloaked in considerable uncertainty and dependent on how inflation, interest rates and growth,
among other things, develop going forward.

Declining equity prices in 2022 reflect a good deal of negative sentiment being incorporated into the asset class.
However, the opening months of 2023 have seen decent price increases, as the global economy has developed more
positively than many investors and analysts feared at the start of the year, particularly in terms of a global recession.
Nevertheless, the coming year may still turn up negative surprises for equity markets, with downward revisions to
corporate earnings a potential catalyst for price falls. Indeed, we expect corporate earnings to face headwinds in
2023 given the outlook for lower demand compared to earlier coupled with higher wages and input prices.

Bond markets
We also look for a positive return from bonds in 2023 — after the yield increases of last year, investors can now obtain

decent regular interest payments. Moreover, long yields look set to level off and decline a little in 2023, thus providing
potential for capital gains in the course of the year.

11
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Investment Managers’ Report for the year ended December 31, 2022
(continued)

In the credit bond sphere, we expect credit spreads (excess yield) on European corporate bonds — both investment
grade and high yield —to be around current levels at the end of 2023. A focus on low and, at worst, negative growth as
well as loan defaults may trigger spread widening and therefore capital losses for investors in the first part of the year,
whereas we expect spreads to narrow later in 2023. Given the higher yield levels in 2023 after last year’s increases and
our expectation that yields are probably close to peaking, we have the foundations for a reasonable, positive return
from corporate bonds in 2023. Likewise, we see emerging market bonds producing positive returns on the back of the
higheryield levels, though we estimate lower global growth could cause credit spreads to widen marginally by the end
of the year compared to current levels.

Our return projections for credit bonds are, however, subject to substantial uncertainty. Returns could be poorer than
expected if, for example, economic growth turns out more negative than we anticipate.

* Note that the contents of this annual report are not a recommendation to buy or sell units in the SICAV and do not
constitute investment advice. Always consult an advisor if you are considering making an investment to ascertain
whether a particular investment is appropriate for your investor profile.

The information stated in this report is historical and not necessarily indicative of future performance.
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Report of the Réviseur d'Entreprises Agréé Tel: +352 451 451
www.deloitte.lu
To the Shareholders of Danske Invest Allocation
13, rue Edward Steichen
L-2540 Luxembourg
Grand Duchy of Luxembourg

Report on the Audit of the Financial Statements
Opinion

We have audited the financial statements of Danske Invest Allocation (the “SICAV”) and of each of its sub-funds,
which comprise the statement of net assets and the statement of investments and other net assets as at
December 31, 2022 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 sub-funds as at December 31, 2022, 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.

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.

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

© Deloitte Audit, SARL 13
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Report of the Réviseur d'Entreprises Agréé (continued)

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
liqguidate the SICAV or to cease operations, or has no realistic alternative but to do so.

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:

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

e 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.

e 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.

e 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.

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

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

For Deloitte Audit. Cabinet de révision agréé

~Philippe Bachelet |

Jean-Philippe Bachelet, Réviseur d’entreprises agréé
Partner

Luxembourg, April 19, 2023
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DANSKE INVEST ALLOCATION

Statement of Net Assets
as at December 31, 2022

Basic 20 Basic 35 Basic 50 Basic 80

Note EUR EUR EUR EUR
ASSETS
Investment portfolio at market value (2) 124,684,519 170,238,860 246,870,625 181,983,618
Cash at bank (2) 850,235 676,260 1,577,313 1,345,809
Amounts receivable on sale of investments - 290,838 - -
Amounts receivable on subscriptions 116,551 84,780 327,762 246,616
Interest and dividends receivable 479 961 3,807 4,891
Net unrealised profit on forward foreign
exchange contracts (2,7) - - - -
Other assets (10) 351,229 401,296 621,808 458,967
TOTAL ASSETS 126,003,013 171,692,995 249,401,315 184,039,901
LIABILITIES
Bank overdraft - - - R
Amounts payable on purchase of investments - - - -
Amounts payable on redemptions 186,863 271,345 280,003 177,050
Net unrealised loss on forward foreign
exchange contracts (2,7) 6,408 4,528 45,636 50,056
Management fee payable (3) 134,356 181,318 239,693 200,972
Operating and administrative fee payable (6) 64,955 87,598 125,748 93,599
Other liabilities 280,194 295,877 475,212 349,494
TOTAL LIABILITIES 672,776 840,666 1,166,292 871,171
TOTAL NET ASSETS 125,330,237 170,852,329 248,235,023 183,168,730

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

Statement of Net Assets (continued)

as at December 31, 2022

Global Portfolio

Global Portfolio

Global Portfolio

Solution DKK - Solution DKK - Solution DKK -
Basic 100 Balanced Defensive Growth*
Note EUR DKK DKK DKK
ASSETS
Investment portfolio at market value (2) 17,740,032 12,592,109,044 3,735,824,317 129,537,873
Cash at bank (2) 125,531 54,561,747 8,695,861 2,758,355
Amounts receivable on sale of investments - - - -
Amounts receivable on subscriptions 67,020 11,717 - -
Interest and dividends receivable 138 26,143 4,509 828
Net unrealised profit on forward foreign
exchange contracts (2,7) - 43,712,920 31,957,912 76,976
Other assets (10) 64,804 15,719,922 - 2,376,466
TOTAL ASSETS 17,997,525  12,706,141,493 3,776,482,599 134,750,498
LIABILITIES
Bank overdraft - - - -
Amounts payable on purchase of investments 83,518 15,719,533 - 2,377,839
Amounts payable on redemptions 9,013 154,617 - -
Net unrealised loss on forward foreign
exchange contracts (2,7) 51,139 - - -
Management fee payable (3) 11,714 3,135,490 750,987 40,936
Operating and administrative fee payable (6) 8,890 1,607,950 476,814 16,053
Other liabilities 52,616 15,721,870 - 2,376,761
TOTAL LIABILITIES 216,890 36,339,460 1,227,801 4,811,589
TOTAL NET ASSETS 17,780,635 12,669,802,033 3,775,254,798 129,938,909

* Please refer to Note 1.

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

Statement of Net Assets (continued)

as at December 31, 2022

Global Portfolio

Global Portfolio

Global Portfolio

Global Portfolio

Solution DKK - Solution DKK - Solution EUR - Solution EUR -
Stable* Opportunity Balanced Defensive
Note DKK DKK EUR EUR
ASSETS
Investment portfolio at market value (2) 44,565,024 4,359,840,538 15,089,198 9,048
Cash at bank (2) 140,116 24,602,603 19,107 27
Amounts receivable on sale of investments - - - -
Amounts receivable on subscriptions - - - -
Interest and dividends receivable 105 13,886 25 -
Net unrealised profit on forward foreign
exchange contracts (2,7) 817,040 5,866,766 53,529 82
Other assets (10) - 11,680,077 - -
TOTAL ASSETS 45,522,285 4,402,003,870 15,161,859 9,157
LIABILITIES
Bank overdraft - - - -
Amounts payable on purchase of investments - 11,680,113 - -
Amounts payable on redemptions - - - -
Net unrealised loss on forward foreign
exchange contracts (2,7) - - - -
Management fee payable (3) 7,671 1,208,995 3,761 2
Operating and administrative fee payable (6) 5,682 555,867 1,929 1
Other liabilities - 11,681,526 - -
TOTAL LIABILITIES 13,353 25,126,501 5,690 3
TOTAL NET ASSETS 45,508,932 4,376,877,369 15,156,169 9,154

* Please refer to Note 1.

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

Statement of Net Assets (continued)

as at December 31, 2022

Global Portfolio

Global Portfolio

Global Portfolio

Global Portfolio

Solution EUR - Solution EUR - Solution EUR - Solution NOK -
Growth* Stable* Opportunity Balanced
Note EUR EUR EUR NOK
ASSETS
Investment portfolio at market value (2) 8,589 8,641 16,080,990 164,762
Cash at bank (2) 50 28 64,084 436
Amounts receivable on sale of investments - - - -
Amounts receivable on subscriptions - - - -
Interest and dividends receivable - - 85 1
Net unrealised profit on forward foreign
exchange contracts (2,7) 8 165 22,234 -
Other assets (10) - - - -
TOTAL ASSETS 8,647 8,834 16,167,393 165,199
LIABILITIES
Bank overdraft - - - -
Amounts payable on purchase of investments - - - -
Amounts payable on redemptions - - - -
Net unrealised loss on forward foreign
exchange contracts (2,7) - - - 1,656
Management fee payable (3) 3 2 4,613 40
Operating and administrative fee payable (6) 1 1 2,121 21
Other liabilities - - - -
TOTAL LIABILITIES 4 3 6,734 1,717
TOTAL NET ASSETS 8,643 8,831 16,160,659 163,482

* Please refer to Note 1.

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

Statement of Net Assets (continued)

as at December 31, 2022

Global Portfolio

Global Portfolio

Global Portfolio

Global Portfolio

Solution NOK - Solution NOK - Solution NOK - Solution NOK -
Defensive Growth* Stable* Opportunity
Note NOK NOK NOK NOK
ASSETS
Investment portfolio at market value (2) 155,301 155,975 139,443 164,670
Cash at bank (2) 435 304 1,008 460
Amounts receivable on sale of investments - - - -
Amounts receivable on subscriptions - - - -
Interest and dividends receivable 1 1 2 1
Net unrealised profit on forward foreign
exchange contracts (2,7) - - - -
Other assets (10) - - - -
TOTAL ASSETS 155,737 156,280 140,453 165,131
LIABILITIES
Bank overdraft - - - -
Amounts payable on purchase of investments - - - -
Amounts payable on redemptions - - - -
Net unrealised loss on forward foreign
exchange contracts (2,7) 2,324 725 2,356 1,241
Management fee payable (3) 30 50 24 45
Operating and administrative fee payable (6) 19 20 17 21
Other liabilities - - - -
TOTAL LIABILITIES 2,373 795 2,397 1,307
TOTAL NET ASSETS 153,364 155,485 138,056 163,824

* Please refer to Note 1.

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

Statement of Net Assets (continued)

as at December 31, 2022

Global Portfolio

Global Portfolio

Global Portfolio

Global Portfolio

Solution SEK - Solution SEK - Solution SEK - Solution SEK -
Balanced Defensive Growth* Stable*
Note SEK SEK SEK SEK
ASSETS
Investment portfolio at market value (2) 178,874 165,580 167,469 147,767
Cash at bank (2) 82 383 472 455
Amounts receivable on sale of investments - - - -
Amounts receivable on subscriptions - - - -
Interest and dividends receivable - 1 1 1
Net unrealised profit on forward foreign
exchange contracts (2,7) - - - )
Other assets (10) - - - -
TOTAL ASSETS 178,956 165,964 167,942 148,223
LIABILITIES
Bank overdraft 23 - - -
Amounts payable on purchase of investments - - - -
Amounts payable on redemptions - - - -
Net unrealised loss on forward foreign
exchange contracts (2,7) 1,981 2,825 1,132 2,941
Management fee payable (3) 44 32 54 25
Operating and administrative fee payable (6) 22 21 21 18
Other liabilities - - - -
TOTAL LIABILITIES 2,070 2,878 1,207 2,984
TOTAL NET ASSETS 176,886 163,086 166,735 145,239

* Please refer to Note 1.

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

Statement of Net Assets (continued)

as at December 31, 2022

Global Portfolio

Solution SEK - Horisont Horisont
Opportunity Horisont Aktie Balanserad Forsiktig
Note SEK SEK SEK SEK
ASSETS
Investment portfolio at market value (2) 180,066 5,373,042,585 9,711,444,435 6,785,628,814
Cash at bank (2) 598 35,312,956 66,369,838 48,995,287
Amounts receivable on sale of investments - - - -
Amounts receivable on subscriptions - 10,221,704 19,171,200 7,433,850
Interest and dividends receivable 1 223,885 1,879,837 3,064,527
Net unrealised profit on forward foreign
exchange contracts (2,7) - - - -
Other assets (10) - 6,179,518 11,043,075 6,768,562
TOTAL ASSETS 180,665 5,424,980,648 9,809,908,385 6,851,891,040
LIABILITIES
Bank overdraft - - - -
Amounts payable on purchase of investments - - - -
Amounts payable on redemptions - 1,552,230 6,278,067 14,558,283
Net unrealised loss on forward foreign
exchange contracts (2,7) 1,497 - - -
Management fee payable (3) 49 19,387,209 25,200,697 14,310,518
Operating and administrative fee payable (6) 23 949,024 1,718,633 1,207,122
Other liabilities - - - -
TOTAL LIABILITIES 1,569 21,888,463 33,197,397 30,075,923
TOTAL NET ASSETS 179,096 5,403,092,185 9,776,710,988 6,821,815,117

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

Statement of Net Assets (continued)

as at December 31, 2022

Horisont
Offensiv  Horisont Rinta Combined
Note SEK SEK EUR
ASSETS
Investment portfolio at market value (2) 1,920,684,469 449,821,240 5,758,529,399
Cash at bank (2) 14,316,850 6,477,090 32,285,720
Amounts receivable on sale of investments - - 290,838
Amounts receivable on subscriptions 7,341,343 788,999 4,887,476
Interest and dividends receivable 32,175 361,448 516,703
Net unrealised profit on forward foreign exchange contracts (2,7) - - 11,161,834
Other assets (10) 2,277,827 462,889 8,306,697
TOTAL ASSETS 1,944,652,664 457,911,666 5,815,978,667
LIABILITIES
Bank overdraft - - 2
Amounts payable on purchase of investments - - 4,088,143
Amounts payable on redemptions 731,886 80,981 3,031,667
Net unrealised loss on forward foreign exchange contracts (2,7) - - 159,490
Management fee payable (3) 5,928,784 589,942 7,351,498
Operating and administrative fee payable (6) 337,890 79,714 1,128,941
Other liabilities - - 5,458,377
TOTAL LIABILITIES 6,998,560 750,637 21,218,118
TOTAL NET ASSETS 1,937,654,104 457,161,029 5,794,760,549

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

Statement of Operations and Changes in Net Assets
for the Year ended December 31, 2022

Basic 20 Basic 35 Basic 50

Note EUR EUR EUR
NET ASSETS AT THE BEGINNING OF THE YEAR 161,205,355 199,754,493 285,293,166
INCOME
Dividends, net (2) 207,659 246,735 306,145
Interest on bonds, net (2) - - -
Bank interest 1,152 3,804 8,457
Income on securities lending 2,394 1,021 567
Trailer fee 355,827 484,844 744,767
Other income 382 380 381
TOTAL INCOME 567,414 736,784 1,060,317
EXPENSES
Management fees (3) 600,390 776,406 1,025,400
Operating and administrative fees (6) 288,042 371,045 531,300
Bank interest 10,573 15,352 21,691
Other charges 13 312 8
TOTAL EXPENSES 899,018 1,163,115 1,578,399
NET INCOME / (LOSS) FROM INVESTMENTS (331,604) (426,331) (518,082)
Net realised profit / (loss) on sale of investments (2) 294,506 1,527,591 3,038,349
Net realised profit / (loss) on forward foreign exchange contracts (2) (50,095) (36,188) (257,611)
Net realised profit / (loss) on foreign exchange (2) (15,839) (23,874) (7,928)
NET REALISED PROFIT / (LOSS) (103,032) 1,041,198 2,254,728
Change in net unrealised appreciation / (depreciation) on:
- investments (2) (22,555,344) (32,081,337) (48,342,130)
- forward foreign exchange contracts (2) 29,556 35,189 34,500
NET INCREASE / (DECREASE) IN NET ASSETS AS A RESULT OF
OPERATIONS (22,628,820) (31,004,950) (46,052,902)
EVOLUTION OF THE CAPITAL
Issue of shares 36,995,671 46,373,438 76,278,451
Redemption of shares (50,241,969) (44,270,652) (67,283,692)
Dividend distributed (8) - - -
Currency conversion (2) - - -
NET ASSETS AT THE END OF THE YEAR 125,330,237 170,852,329 248,235,023

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

Statement of Operations and Changes in Net Assets (continued)
for the Year ended December 31, 2022

Global Portfolio

Solution DKK -
Basic 80 Basic 100 Balanced
Note EUR EUR DKK
NET ASSETS AT THE BEGINNING OF THE YEAR 212,906,340 17,558,829 13,367,197,266
INCOME
Dividends, net (2) 169,749 9,625 -
Interest on bonds, net (2) - - -
Bank interest 10,746 395 49,985
Income on securities lending - - -
Trailer fee 552,705 50,680 -
Other income 624 6 -
TOTAL INCOME 733,824 60,706 49,985
EXPENSES
Management fees (3) 855,574 45,442 13,156,269
Operating and administrative fees (6) 394,045 34,251 6,747,046
Bank interest 14,954 237 276,019
Other charges 40 - -
TOTAL EXPENSES 1,264,613 79,930 20,179,334
NET INCOME / (LOSS) FROM INVESTMENTS (530,789) (19,224) (20,129,349)
Net realised profit / (loss) on sale of investments (2) 1,892,031 115,674 (13,061,340)
Net realised profit / (loss) on forward foreign exchange contracts (2) (267,715) (267,400) (177,569,887)
Net realised profit / (loss) on foreign exchange (2) 16,166 33,671 22,482,624
NET REALISED PROFIT / (LOSS) 1,109,693 (137,279) (188,277,952)
Change in net unrealised appreciation / (depreciation) on:
- investments (2) (37,570,786) (3,280,624)  (2,438,715,811)
- forward foreign exchange contracts (2) 15,206 (10,610) 36,459,633
NET INCREASE / (DECREASE) IN NET ASSETS AS A RESULT OF
OPERATIONS (36,445,887) (3,428,513) (2,590,534,130)
EVOLUTION OF THE CAPITAL
Issue of shares 63,330,715 6,391,936 3,805,789,541
Redemption of shares (56,622,438) (2,741,617) (1,912,650,644)
Dividend distributed (8) - - -
Currency conversion (2) - - -
NET ASSETS AT THE END OF THE YEAR 183,168,730 17,780,635 12,669,802,033

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

Statement of Operations and Changes in Net Assets (continued)
for the Year ended December 31, 2022

Global Portfolio

Global Portfolio

Global Portfolio

Solution DKK - Solution DKK - Solution DKK -
Defensive Growth* Stable*
Note DKK DKK DKK
NET ASSETS AT THE BEGINNING OF THE YEAR 3,423,111,310 145,162,752 51,925,019
INCOME
Dividends, net (2) - - -
Interest on bonds, net (2) - - -
Bank interest 7,834 986 189
Income on securities lending - - -
Trailer fee - - -
Other income - - -
TOTAL INCOME 7,834 986 189
EXPENSES
Management fees (3) 2,889,568 170,509 32,173
Operating and administrative fees (6) 1,834,648 66,867 23,830
Bank interest 79,836 3,836 1,790
Other charges - - -
TOTAL EXPENSES 4,804,052 241,212 57,793
NET INCOME / (LOSS) FROM INVESTMENTS (4,796,218) (240,226) (57,604)
Net realised profit / (loss) on sale of investments (2) 6,727,158 (332,921) (5,640)
Net realised profit / (loss) on forward foreign exchange contracts (2) (124,090,018) (1,243,752) (3,202,941)
Net realised profit / (loss) on foreign exchange (2) 19,217,663 130,299 479,917
NET REALISED PROFIT / (LOSS) (102,941,415) (1,686,600) (2,786,268)
Change in net unrealised appreciation / (depreciation) on:
- investments (2) (505,005,612) (39,132,806) (4,325,168)
- forward foreign exchange contracts (2) 26,859,868 57,073 695,349
NET INCREASE / (DECREASE) IN NET ASSETS AS A RESULT OF
OPERATIONS (581,087,159) (40,762,333) (6,416,087)
EVOLUTION OF THE CAPITAL
Issue of shares 1,311,929,438 48,363,948 -
Redemption of shares (378,698,791) (22,825,458) -
Dividend distributed (8) - - -
Currency conversion (2) - - -
NET ASSETS AT THE END OF THE YEAR 3,775,254,798 129,938,909 45,508,932

* Please refer to Note 1.

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

Statement of Operations and Changes in Net Assets (continued)
for the Year ended December 31, 2022

Global Portfolio

Global Portfolio

Global Portfolio

Solution DKK - Solution EUR - Solution EUR -
Opportunity Balanced Defensive
Note DKK EUR EUR
NET ASSETS AT THE BEGINNING OF THE YEAR 4,600,514,031 9,609,797 10,624
INCOME
Dividends, net (2) - - -
Interest on bonds, net (2) - - -
Bank interest 23,266 69 -
Income on securities lending - - -
Trailer fee - - -
Other income - - -
TOTAL INCOME 23,266 69 -
EXPENSES
Management fees (3) 5,042,750 11,472 9
Operating and administrative fees (6) 2,318,891 5,885 4
Bank interest 121,524 153 -
Other charges - - -
TOTAL EXPENSES 7,483,165 17,510 13
NET INCOME / (LOSS) FROM INVESTMENTS (7,459,899) (17,441) (13)
Net realised profit / (loss) on sale of investments (2) (7,961,882) (4,848) 14
Net realised profit / (loss) on forward foreign exchange contracts (2) (26,886,554) (111,347) (297)
Net realised profit / (loss) on foreign exchange (2) 3,843,153 26,008 52
NET REALISED PROFIT / (LOSS) (38,465,182) (107,628) (244)
Change in net unrealised appreciation / (depreciation) on:
- investments (2)  (1,173,876,994) (2,383,613) (1,294)
- forward foreign exchange contracts (2) 4,960,562 46,745 68
NET INCREASE / (DECREASE) IN NET ASSETS AS A RESULT OF
OPERATIONS (1,207,381,614) (2,444,496) (1,470)
EVOLUTION OF THE CAPITAL
Issue of shares 1,596,965,823 8,000,000 -
Redemption of shares (613,220,871) (9,132) -
Dividend distributed (8) - - -
Currency conversion (2) - - -
NET ASSETS AT THE END OF THE YEAR 4,376,877,369 15,156,169 9,154

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

Statement of Operations and Changes in Net Assets (continued)
for the Year ended December 31, 2022

Global Portfolio

Global Portfolio

Global Portfolio

Solution EUR - Solution EUR - Solution EUR -
Growth* Stable* Opportunity
Note EUR EUR EUR
NET ASSETS AT THE BEGINNING OF THE YEAR 11,651 10,073 20,860,275
INCOME
Dividends, net (2) - - -
Interest on bonds, net (2) - - -
Bank interest - - 210
Income on securities lending - - -
Trailer fee - - -
Other income - - -
TOTAL INCOME - - 210
EXPENSES
Management fees (3) 13 7 20,783
Operating and administrative fees (6) 4 4 9,543
Bank interest - - 173
Other charges - - -
TOTAL EXPENSES 17 11 30,499
NET INCOME / (LOSS) FROM INVESTMENTS (17) (11) (30,289)
Net realised profit / (loss) on sale of investments (2) (1) (10) (267,712)
Net realised profit / (loss) on forward foreign exchange contracts (2) (95) (632) (100,792)
Net realised profit / (loss) on foreign exchange (2) 12 106 20,001
NET REALISED PROFIT / (LOSS) (101) (547) (378,792)
Change in net unrealised appreciation / (depreciation) on:
- investments (2) (2,914) (840) (4,837,749)
- forward foreign exchange contracts (2) 7 145 16,925
NET INCREASE / (DECREASE) IN NET ASSETS AS A RESULT OF
OPERATIONS (3,008) (1,242) (5,199,616)
EVOLUTION OF THE CAPITAL
Issue of shares - - 3,000,000
Redemption of shares - - (2,500,000)
Dividend distributed (8) - - -
Currency conversion (2) - - -
NET ASSETS AT THE END OF THE YEAR 8,643 8,831 16,160,659

* Please refer to Note 1.

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

Statement of Operations and Changes in Net Assets (continued)
for the Year ended December 31, 2022

Global Portfolio

Global Portfolio

Global Portfolio

Solution NOK - Solution NOK - Solution NOK -
Balanced Defensive Growth*
Note NOK NOK NOK
NET ASSETS AT THE BEGINNING OF THE YEAR 190,492 172,887 201,449
INCOME
Dividends, net (2) - - -
Interest on bonds, net (2) - - -
Bank interest 8 6 6
Income on securities lending - - -
Trailer fee - - -
Other income - - -
TOTAL INCOME 8 6 6
EXPENSES
Management fees (3) 166 125 213
Operating and administrative fees (6) 86 80 84
Bank interest 7 11 1
Other charges - - -
TOTAL EXPENSES 259 216 298
NET INCOME / (LOSS) FROM INVESTMENTS (251) (210) (292)
Net realised profit / (loss) on sale of investments (2) 286 297 250
Net realised profit / (loss) on forward foreign exchange contracts (2) (2,828) (5,823) (2,524)
Net realised profit / (loss) on foreign exchange (2) 2,249 3,916 824
NET REALISED PROFIT / (LOSS) (544) (1,820) (1,742)
Change in net unrealised appreciation / (depreciation) on:
- investments (2) (23,880) (13,708) (43,338)
- forward foreign exchange contracts (2) (2,586) (3,995) (884)
NET INCREASE / (DECREASE) IN NET ASSETS AS A RESULT OF
OPERATIONS (27,010) (19,523) (45,964)
EVOLUTION OF THE CAPITAL
Issue of shares - - -
Redemption of shares - - -
Dividend distributed (8) - - -
Currency conversion (2) - - -
NET ASSETS AT THE END OF THE YEAR 163,482 153,364 155,485

* Please refer to Note 1.

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

Statement of Operations and Changes in Net Assets (continued)
for the Year ended December 31, 2022

Global Portfolio

Global Portfolio

Global Portfolio

Solution NOK - Solution NOK - Solution SEK -
Stable* Opportunity Balanced
Note NOK NOK SEK
NET ASSETS AT THE BEGINNING OF THE YEAR 154,568 204,110 202,720
INCOME
Dividends, net (2) - - -
Interest on bonds, net (2) - - -
Bank interest 9 10 1
Income on securities lending - - -
Trailer fee - - -
Other income - - -
TOTAL INCOME 9 10 1
EXPENSES
Management fees (3) 97 191 180
Operating and administrative fees (6) 71 88 92
Bank interest 23 14 10
Other charges - - -
TOTAL EXPENSES 191 293 282
NET INCOME / (LOSS) FROM INVESTMENTS (182) (283) (281)
Net realised profit / (loss) on sale of investments (2) (114) 295 606
Net realised profit / (loss) on forward foreign exchange contracts (2) (11,317) (1,512) (5,083)
Net realised profit / (loss) on foreign exchange (2) 5,611 1,242 965
NET REALISED PROFIT / (LOSS) (6,002) (258) (3,793)
Change in net unrealised appreciation / (depreciation) on:
- investments (2) (5,965) (38,424) (20,359)
- forward foreign exchange contracts (2) (4,545) (1,604) (1,682)
NET INCREASE / (DECREASE) IN NET ASSETS AS A RESULT OF
OPERATIONS (16,512) (40,286) (25,834)
EVOLUTION OF THE CAPITAL
Issue of shares - - -
Redemption of shares - - -
Dividend distributed (8) - - -
Currency conversion (2) - - -
NET ASSETS AT THE END OF THE YEAR 138,056 163,824 176,886

* Please refer to Note 1.

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

Statement of Operations and Changes in Net Assets (continued)
for the Year ended December 31, 2022

Global Portfolio

Global Portfolio

Global Portfolio

Solution SEK - Solution SEK - Solution SEK -
Defensive Growth* Stable*
Note SEK SEK SEK
NET ASSETS AT THE BEGINNING OF THE YEAR 182,501 210,351 162,999
INCOME
Dividends, net (2) - - -
Interest on bonds, net (2) - - -
Bank interest 2 4 3
Income on securities lending - - -
Trailer fee - - -
Other income - - -
TOTAL INCOME 2 4 3
EXPENSES
Management fees (3) 133 227 102
Operating and administrative fees (6) 85 89 75
Bank interest 17 5 15
Other charges - - -
TOTAL EXPENSES 235 321 192
NET INCOME / (LOSS) FROM INVESTMENTS (233) (317) (189)
Net realised profit / (loss) on sale of investments (2) 707 339 (40)
Net realised profit / (loss) on forward foreign exchange contracts (2) (9,550) (2,462) (15,798)
Net realised profit / (loss) on foreign exchange (2) 1,825 341 2,492
NET REALISED PROFIT / (LOSS) (7,251) (2,099) (13,535)
Change in net unrealised appreciation / (depreciation) on:
- investments (2) (9,778) (40,430) (1,822)
- forward foreign exchange contracts (2) (2,386) (1,087) (2,403)
NET INCREASE / (DECREASE) IN NET ASSETS AS A RESULT OF
OPERATIONS (19,415) (43,616) (17,760)
EVOLUTION OF THE CAPITAL
Issue of shares - - -
Redemption of shares - - -
Dividend distributed (8) - - -
Currency conversion (2) - - -
NET ASSETS AT THE END OF THE YEAR 163,086 166,735 145,239

* Please refer to Note 1.

The accompanying notes form an integral part of these financial statements.
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Statement of Operations and Changes in Net Assets (continued)
for the Year ended December 31, 2022

Global Portfolio

Solution SEK - Horisont
Opportunity Horisont Aktie Balanserad
Note SEK SEK SEK
NET ASSETS AT THE BEGINNING OF THE YEAR 217,727 6,461,957,431 11,457,261,515
INCOME
Dividends, net (2) - - -
Interest on bonds, net (2) - - 5,409,096
Bank interest 4 206,503 504,266
Income on securities lending - 214 2,845
Trailer fee - 25,613,844 46,124,557
Other income - - -
TOTAL INCOME 4 25,820,561 52,040,764
EXPENSES
Management fees (3) 208 80,643,470 104,582,178
Operating and administrative fees (6) 96 3,947,583 7,132,195
Bank interest 6 100,535 199,669
Other charges - 1,355,266 -
TOTAL EXPENSES 310 86,046,854 111,914,042
NET INCOME / (LOSS) FROM INVESTMENTS (306) (60,226,293) (59,873,278)
Net realised profit / (loss) on sale of investments (2) 347 57,930,931 113,787,291
Net realised profit / (loss) on forward foreign exchange contracts (2) (2,165) - -
Net realised profit / (loss) on foreign exchange (2) 551 1,376,978 1,493,906
NET REALISED PROFIT / (LOSS) (1,573) (918,384) 55,407,919
Change in net unrealised appreciation / (depreciation) on:
- investments (2) (35,675) (893,815,711)  (1,428,903,060)
- forward foreign exchange contracts (2) (1,383) - -
NET INCREASE / (DECREASE) IN NET ASSETS AS A RESULT OF
OPERATIONS (38,631) (894,734,095) (1,373,495,141)
EVOLUTION OF THE CAPITAL
Issue of shares - 322,157,059 952,425,317
Redemption of shares - (485,706,597) (1,254,762,694)
Dividend distributed (8) - (581,613) (4,718,009)
Currency conversion (2) - - -
NET ASSETS AT THE END OF THE YEAR 179,096 5,403,092,185 9,776,710,988

The accompanying notes form an integral part of these financial statements.
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Statement of Operations and Changes in Net Assets (continued)
for the Year ended December 31, 2022

Horisont Forsiktig Horisont Offensiv Horisont Radnta Combined

Note SEK SEK SEK EUR
NET ASSETS AT THE BEGINNING OF THE YEAR 8,180,747,652 2,191,557,681 648,942,546 6,629,182,424
INCOME
Dividends, net (2) - - - 939,913
Interest on bonds, net (2) 11,548,342 - 1,227,782 1,635,470
Bank interest 294,877 109,103 26,458 138,534
Income on securities lending 1,353 - - 4,379
Trailer fee 28,718,379 9,148,677 2,150,463 12,239,480
Other income - - - 1,773
TOTAL INCOME 40,562,951 9,257,780 3,404,703 14,959,549
EXPENSES
Management fees (3) 60,427,939 24,187,879 2,633,847 30,703,799
Operating and administrative fees (6) 5,097,400 1,378,549 357,179 4,723,343
Bank interest 120,455 39,987 8,804 170,320
Other charges - - - 122,257
TOTAL EXPENSES 65,645,794 25,606,415 2,999,830 35,719,719
NET INCOME / (LOSS) FROM INVESTMENTS (25,082,843) (16,348,635) 404,873 (20,760,170)
Net realised profit / (loss) on sale of
investments (2) 55,053,524 18,524,563 (6,193,301) 26,131,219
Net realised profit / (loss) on forward foreign
exchange contracts (2) 134,319 24,923 - (45,865,871)
Net realised profit / (loss) on foreign exchange (2) 210,051 452,986 226 6,575,061
NET REALISED PROFIT / (LOSS) 30,315,051 2,653,837 (5,788,202) (33,919,761)
Change in net unrealised appreciation /
(depreciation) on:
- investments (2) (909,099,333) (296,563,539) (54,322,410)  (1,032,884,843)
- forward foreign exchange contracts (2) - - - 9,449,466
NET INCREASE / (DECREASE) IN NET ASSETS
AS A RESULT OF OPERATIONS (878,784,282) (293,909,702) (60,110,612) (1,057,355,138)
EVOLUTION OF THE CAPITAL
Issue of shares 760,598,454 288,228,671 34,814,883 1,361,983,374
Redemption of shares (1,239,176,766) (244,371,665) (164,267,916) (922,082,400)
Dividend distributed (8) (1,569,941) (3,850,881) (2,217,872) (1,163,595)
Currency conversion (2) - - - (215,804,116)
NET ASSETS AT THE END OF THE YEAR 6,821,815,117 1,937,654,104 457,161,029 5,794,760,549

The accompanying notes form an integral part of these financial statements.
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Statistics
December 31,2022 December 31,2021 December 31, 2020

Basic 20
Total Net Asset Value in EUR 125,330,237 161,205,355 88,051,042
NAV per share (class ccy)
Class J-dkk 99.31 115.70 110.85
Class J-sek h 100.03 116.09 110.61
Class WA 9.987 11.604 11.084
Class WA d 93.46 - -
Shares outstanding
Class J-dkk 6,542,358.9947 7,396,968.0914 3,727,939.0711
Class J-sek h 38,961.9154 38,736.0642 16,686.0452
Class WA 3,764,604.6008 3,937,607.3646 2,916,700.4569
Class WA d 750.0000 - -
Basic 35
Total Net Asset Value in EUR 170,852,329 199,754,493 102,789,442
NAV per share (class ccy)
Class J-dkk 105.76 124.63 114.14
Class J-sek h 106.34 124.96 113.75
Class WA 10.632 12.496 11.411
Class WA d 93.38 - -
Shares outstanding
Class J-dkk 8,483,481.4082 8,617,444.0882 4,233,907.3521
Class J-sek h 25,489.2103 19,085.1466 5,129.5835
Class WA 4,697,424.1627 4,411,034.3348 3,310,916.4442
Class WA d 750.0000 - -
Basic 50
Total Net Asset Value in EUR 248,235,023 285,293,166 146,113,376
NAV per share (class ccy)
Class J-dkk 112.76 133.48 116.99
Class J-sek h 112.78 13341 116.36
Class WA 11.328 13.373 11.687
Class WA d 93.59 - -
Shares outstanding
Class J-dkk 9,090,929.7819 9,495,534.1155 4,556,282.1362
Class J-sek h 247,524.6657 210,773.0540 90,490.7844
Class WA 9,521,827.7615 8,384,050.0207 6,283,007.1644
Class WA d 750.0000 - -
Basic 80
Total Net Asset Value in EUR 183,168,730 212,906,340 96,485,718
NAV per share (class ccy)
Class J-dkk 126.12 150.79 121.64
Class J-sek h 125.71 150.25 120.77
Class WA 12.679 15.119 12.160
Class WA d 93.77 - -
Shares outstanding
Class J-dkk 8,058,754.8959 8,230,894.9017 4,349,860.9197
Class J-sek h 235,911.4718 215,597.4303 75,247.9664
Class WA 3,455,826.8283 2,834,840.6266 2,012,661.7886
Class WA d 750.0000 - -
Basic 100
Total Net Asset Value in EUR 17,780,635 17,558,829 8,263,876
NAV per share (class ccy)
Class J-sek h 130.66 157.40 122.06
Class WA 13.189 15.855 12.301
Shares outstanding
Class J-sek h 233,269.4528 239,184.7152 160,752.7134
Class WA 1,140,527.3897 875,586.3206 513,377.7355

The accompanying notes form an integral part of these financial statements.
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Statistics (continued)

December 31, 2022

December 31, 2021

December 31, 2020

Global Portfolio

Solution DKK - Balanced
Total Net Asset Value in DKK

NAV per share (class ccy)
Class Tl

Class Tl d

Class WA

Class WI

Shares outstanding
Class Tl

Class Tl d

Class WA

Class WI

Global Portfolio

Solution DKK - Defensive
Total Net Asset Value in DKK

NAV per share (class ccy)
Class Tl

Class Tl d

Class WA

Class WI

Shares outstanding
Class Tl

Class Tl d

Class WA

Class WI

Global Portfolio

Solution DKK - Growth*
Total Net Asset Value in DKK

NAV per share (class ccy)
Class Tl

Class Tl d

Class WI

Shares outstanding
Class Tl

Class Tl d

Class WI

Global Portfolio

Solution DKK - Stable*
Total Net Asset Value in DKK

NAV per share (class ccy)
Class Tl

Class Tl d

Class WI

Shares outstanding
Class Tl

Class Tl d

Class WI

* Please refer to Note 1.

12,669,802,033

1,102.16
1,102.17
930.58
920.52

8,592,772.4771
87.3311
75.0000
3,475,200.7605

3,775,254,798

1,013.13
1,013.38
939.68
917.38

3,521,308.3575
10.0000
75.0000
226,342.2432

129,938,909

1,041.47
1,041.47
874.08

73,209.8909
10.0000
61,415.8192

45,508,932

908.67
908.91
881.42

50,000.0000
10.0000
75.0000

13,367,197,266

1,334.03
1,334.05

1,114.18

8,238,881.9857
87.3311

2,132,620.6037

3,423,111,310

1,175.95
1,176.11

1,064.88

2,782,235.1753
10.0000

142,107.6903

145,162,752

1,404.40
1,404.42
1,178.68

72,673.3194
10.0000
36,554.7241

51,925,019

1,036.78
1,037.04
1,005.69

50,000.0000
10.0000
75.0000

The accompanying notes form an integral part of these financial statements.
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6,123,114,203

1,174.51
1,174.50

5,213,331.4566
10.0000

1,382,454,215

1,104.56
1,104.74

1,251,579.4795
10.0000

1,018,526,849

1,115.38
1,115.43

913,159.5927
10.0000

589,786,254

1,052.11
1,052.24

560,563.0272
10.0000



DANSKE INVEST ALLOCATION

Statistics (continued)

December 31, 2022

December 31, 2021

December 31, 2020

Global Portfolio
Solution DKK - Opportunity

Total Net Asset Value in DKK
NAV per share (class ccy)

4,376,877,369

Class Tl 1,111.55
Class Tl d 1,111.56
Class WA 905.32
Class WI 897.74

Shares outstanding

Class Tl 2,705,711.2250
Class TI d 10.0000
Class WA 75.0000
Class WI 1,525,223.6447

Global Portfolio
Solution EUR - Balanced

Total Net Asset Value in EUR 15,156,169
NAV per share (class ccy)

Class Tl 106.016
Class WI 90.974
Shares outstanding

Class Tl 74,018.2920
Class WI 80,342.8785
Global Portfolio

Solution EUR - Defensive

Total Net Asset Value in EUR 9,154
NAV per share (class ccy)

Class Tl -
Class WI 91.535
Shares outstanding

Class Tl -
Class WI 100.0000
Global Portfolio

Solution EUR - Growth*

Total Net Asset Value in EUR 8,643
NAV per share (class ccy)

Class Tl -
Class WI 86.433
Shares outstanding

Class Tl -
Class WI 100.0000
Global Portfolio

Solution EUR - Stable*

Total Net Asset Value in EUR 8,831
NAV per share (class ccy)

Class Tl -
Class WI 88.308
Shares outstanding

Class Tl -
Class WI 100.0000

* Please refer to Note 1.

4,600,514,031

1,442.82
1,442.88

1,165.30

2,436,261.7863
10.0000

931,441.1457

9,609,797

129.680
111.278

74,018.2920
100.0000

10,624
106.242

100.0000

11,651
116.508

100.0000

10,073
100.732

100.0000

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

2,018,613,613

1,196.88
1,196.95

1,686,549.2950
10.0000

17,136

114.242

150.0000

16,249

108.327

150.0000

16,350

109.002

150.0000

15,506

103.373

150.0000
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Statistics (continued)

December 31,2022 December 31,2021 December 31, 2020
Global Portfolio
Solution EUR - Opportunity
Total Net Asset Value in EUR 16,160,659 20,860,275 6,556,865
NAV per share (class ccy)
Class Tl 108.087 140.132 116.177
Class WI 89.906 116.555 -
Shares outstanding
Class Tl 149,432.5697 148,778.7624 56,438.7169
Class WI 100.0000 100.0000 -
Global Portfolio
Solution NOK - Balanced
Total Net Asset Value in NOK 163,482 190,492 172,725
NAV per share (class ccy)
Class Tl 1,089.88 1,269.94 1,151.50
Shares outstanding
Class Tl 150.0000 150.0000 150.0000
Global Portfolio
Solution NOK - Defensive
Total Net Asset Value in NOK 153,364 172,887 164,472
NAV per share (class ccy)
Class Tl 1,022.42 1,152.58 1,096.48
Shares outstanding
Class Tl 150.0000 150.0000 150.0000
Global Portfolio
Solution NOK - Growth*
Total Net Asset Value in NOK 155,485 201,449 166,955
NAV per share (class ccy)
Class Tl 1,036.57 1,342.99 1,113.03
Shares outstanding
Class Tl 150.0000 150.0000 150.0000
Global Portfolio
Solution NOK - Stable*
Total Net Asset Value in NOK 138,056 154,568 156,610
NAV per share (class ccy)
Class Tl 920.38 1,030.45 1,044.07
Shares outstanding
Class Tl 150.0000 150.0000 150.0000
Global Portfolio
Solution NOK - Opportunity
Total Net Asset Value in NOK 163,824 204,110 175,885
NAV per share (class ccy)
Class Tl 1,092.16 1,360.73 1,172.57
Shares outstanding
Class Tl 150.0000 150.0000 150.0000
Global Portfolio
Solution SEK - Balanced
Total Net Asset Value in SEK 176,886 202,720 174,959
NAV per share (class ccy)
Class Tl 1,105.53 1,267.00 1,093.49
Shares outstanding
Class Tl 160.0000 160.0000 160.0000

* Please refer to Note 1.

The accompanying notes form an integral part of these financial statements.
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Statistics (continued)

December 31,2022 December 31,2021 December 31, 2020
Global Portfolio
Solution SEK - Defensive
Total Net Asset Value in SEK 163,086 182,501 169,122
NAV per share (class ccy)
Class Tl 1,019.29 1,140.63 1,057.01
Shares outstanding
Class Tl 160.0000 160.0000 160.0000
Global Portfolio
Solution SEK - Growth*
Total Net Asset Value in SEK 166,735 210,351 162,713
NAV per share (class ccy)
Class Tl 1,042.09 1,314.70 1,016.95
Shares outstanding
Class Tl 160.0000 160.0000 160.0000
Global Portfolio
Solution SEK - Stable*
Total Net Asset Value in SEK 145,239 162,999 163,431
NAV per share (class ccy)
Class Tl 907.74 1,018.74 1,021.44
Shares outstanding
Class Tl 160.0000 160.0000 160.0000
Global Portfolio
Solution SEK - Opportunity
Total Net Asset Value in SEK 179,096 217,727 176,261
NAV per share (class ccy)
Class Tl 1,119.35 1,360.80 1,101.63
Shares outstanding
Class Tl 160.0000 160.0000 160.0000

Horisont Aktie
Total Net Asset Value in SEK

NAV per share (class ccy)
Class SA

Class SAd

Class Sl

Shares outstanding
Class SA

Class SA d

Class Sl

Horisont Balanserad
Total Net Asset Value in SEK

NAV per share (class ccy)
Class SA

Class SAd

Class SI

Class WA

Shares outstanding
Class SA

Class SA d

Class SI

Class WA

* Please refer to Note 1.

5,403,092,185

366.92
217.56
366.92

8,588,393.7463
51,736.3196
6,106,550.4488

9,776,710,988

246.66
161.96
246.66
252.01

20,646,044.2482
477,661.3325
18,346,275.8514
324,180.7867

6,461,957,431

426.34
270.21
426.34

8,785,320.8432
36,883.2086
6,347,947.4386

11,457,261,515

280.62
195.62
280.62
285.48

21,346,359.3134
473,446.4659
18,813,287.1825
332,870.0585

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

5,117,563,080

324.53
214.42
324.53

9,011,130.6541
26,996.6535
6,740,412.0556

10,146,635,289

243.61
175.32
243.61
246.77

21,181,647.8916
360,781.2419
19,852,527.7413
352,742.2461
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Statistics (continued)

December 31, 2022

December 31, 2021

December 31, 2020

Horisont Forsiktig
Total Net Asset Value in SEK

NAV per share (class ccy)
Class SA

Class SAd

Class Sl

Class WA

Shares outstanding
Class SA

Class SAd

Class Sl

Class WA

Horisont Offensiv
Total Net Asset Value in SEK

NAV per share (class ccy)
Class SA

Class SAd

Class Sl

Class WA

Class WA d

Shares outstanding
Class SA

Class SA d

Class Sl

Class WA

Class WA d

Horisont Rdnta
Total Net Asset Value in SEK

NAV per share (class ccy)
Class SA

Class SAd

Class Sl

Class WA

Class WA d

Shares outstanding
Class SA

Class SA d

Class Sl

Class WA

Class WA d

38

6,821,815,117

188.06
133.18
188.06

26,280,007.1814
308,487.8551
9,776,178.9604

1,937,654,104

208.47
131.79
208.47
214.05
135.71

5,211,101.3488
373,623.2601
3,817,073.6342
22,080.4065
11,982.2572

457,161,029

108.85
84.63
108.85
109.85
85.40

2,005,657.8265
1,970,308.9535
388,416.9311
43,329.4253
293,268.0623

8,180,747,652

211.03
155.05
211.03
213.83

28,250,600.8086
366,987.8119
10,225,353.6237
20,712.0494

2,191,557,681

240.64
163.63
240.64
245.78
167.28

5,099,924.9088
381,129.0269
3,717,408.9752
22,017.6217
11,982.2572

648,942,546

121.57
95.64
121.57
122.46
96.33

2,549,697.9244
1,907,818.6468
583,621.0356
463,314.9889
298,993.2256

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

7,329,352,006

193.43
146.21
193.43
195.35

27,572,555.2945
418,337.2400
9,981,804.8303
20,712.0494

1,712,648,729

197.03
138.74
197.03
200.18
141.05

4,667,517.5551
385,842.2155
3,722,288.9502
22,008.8658
11,982.2572

849,898,575

122.68
98.49
122.68
123.35
99.01

3,603,522.9715
87,372.4217
663,968.6174
447,125.1477
2,652,587.7442



DANSKE INVEST ALLOCATION

Basic 20

Statement of Investments
as at December 31, 2022

(expressed in EUR)

Description Quantity / Face Currency Cost  Evaluation % net
Value assets

Investment Funds

Denmark
Da In Em Ma De -W- Acc Hdg 375,910 EUR 6,072,162 4,826,685 3.85
Da In GI Hi Yi -W- Hdg Eur 268,000 EUR 3,847,480 3,843,120 3.06
Da Nye Lo Dkk-W-Acc 134,047 DKK 1,954,211 1,818,121 1.45
Pc Eu In Fn Akk -Dkk W- 205,158 DKK 3,164,803 3,317,296  2.65
Pc Gl Em Mr Akk -Dkk W- 147,000 DKK 3,154,165 2,780,180 2.22
Pc Glb Ac In Ak Shs -Dkk W- 198,718 DKK 4,474,200 4,798,368 3.83
Pc Pc Cn Jp Akk -Dkk- W 77,339 DKK 1,181,068 1,309,292 1.04
Pc Usa Indx Akk Shs -Dkk W- 525,586 DKK 13,297,222 13,776,050 10.99
Procap Jap Ind CI-W Dkk /Cap 93,886 DKK 1,386,386 1,325,043 1.06
38,531,697 37,794,155 30.15
Ireland
Ssga Barc 1-3Y Eur Gov Bd /Dis 408,715 EUR 21,379,117 20,185,208 16.10
Ssga Euro Govt Eur Shs Eur 59,144 EUR 4,001,525 3,204,540 2.56
25,380,642 23,389,748 18.66
Luxembourg
Danske Inv Gl Corp Bds -I- Cap 318,791 EUR 4,895,484 4,219,204  3.37
Mul L 3-5y Ig -C- Eur -Etf 96,837 EUR 15,004,389 13,402,241 10.69
Mul Legb Dr - Shs -Acc- Cap 1,814 EUR 357,793 284,871  0.23
Mul Ly 3-5y Dr - Shs -Acc- Cap 27,426 EUR 3,091,213 2,733,549 2.18
Mul Ly Euhrmwgb -C- Eur -Cap Etf 65,754 EUR 9,978,336 7,949,659 6.34
Ubs Etf M Emusr -A- Cap 22,361 EUR 498,798 499,656  0.40
Xt2 Eec Bd -1D- Dis 70,418 EUR 11,151,953 9,403,972 7.50
Xtr2 Egh13 -1C- Cap 26,159 EUR 4,383,909 4,173,276  3.33
Xtr2 Egb-1C-Cap /Eur 85,630 EUR 21,553,688 17,457,388 13.93
Xtr2 Us Treas 2Dhd 35,000 EUR 4,203,722 3,376,800 2.70
75,119,285 63,500,616 50.67
Total - Investment Funds 139,031,624 124,684,519 99.48
TOTAL INVESTMENT PORTFOLIO 139,031,624 124,684,519 99.48

The accompanying notes form an integral part of these financial statements.
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Basic 20

Geographical and Economic Portfolio Breakdowns
as at December 31, 2022

(expressed as a percentage of net assets)

Geographical breakdown %  Economic breakdown %
Luxembourg 50.67 Investment Funds 99.48
Denmark 30.15 99.48
Ireland 18.66

99.48

The accompanying notes form an integral part of these financial statements.
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Basic 35

Statement of Investments
as at December 31, 2022
(expressed in EUR)

Description Quantity / Face Currency Cost  Evaluation % net
Value assets

Investment Funds

Denmark
Da In Em Ma De -W- Acc Hdg 570,527 EUR 9,198,947 7,325,567 4.29
Da In GI Hi Yi -W- Hdg Eur 390,000 EUR 5,610,600 5,592,600 3.27
Da Nye Lo Dkk-W-Acc 128,633 DKK 1,852,236 1,744,689 1.02
Pc Eu In Fn Akk -Dkk W- 500,572 DKK 7,616,980 8,093,983 4.74
Pc Gl Em Mr Akk -Dkk W- 330,418 DKK 7,164,984 6,249,127 3.66
Pc Glb Ac In Ak Shs -Dkk W- 479,910 DKK 10,893,088 11,588,205 6.78
Pc Pc Cn Jp Akk -Dkk- W 178,213 DKK 2,706,621 3,017,015 1.76
Pc Usa Indx Akk Shs -Dkk W- 1,125,023 DKK 28,028,741 29,487,795 17.26
Procap Jap Ind CI-W Dkk /Cap 196,839 DKK 2,860,761 2,778,052 1.63
75,932,958 75,877,033 44.41
Ireland
Ishs Msci Usa Etf Usd /Cap 219,824 EUR 2,205,615 2,355,194 1.38
Ssga Barc 1-3Y Eur Gov Bd /Dis 484,032 EUR 25,278,255 23,904,889 13.99
Ssga Euro Govt Eur Shs Eur 44,324 EUR 2,996,899 2,401,563 1.41
30,480,769 28,661,646 16.78
Luxembourg
Danske Inv Gl Corp Bds -I- Cap 453,093 EUR 6,969,216 5,996,689 3.51
Mul L 3-5y Ig -C- Eur -Etf 102,110 EUR 15,763,367 14,132,024 8.27
Mul Ly 3-5y Dr -Shs -Acc- Cap 17,797 EUR 2,010,712 1,773,827 1.04
Mul Ly Euhrmwgb -C- Eur -Cap Etf 74,038 EUR 11,019,975 8,951,194 5.24
Ubs Etf M Emusr -A- Cap 30,506 EUR 671,457 681,656  0.40
Xt2 Eec Bd -1D- Dis 93,169 EUR 14,746,636 12,442,254 7.28
Xtr2 Egb -1c- Cap /Eur 85,255 EUR 21,369,039 17,380,937 10.17
Xtr2 Us Treas 2Dhd 45,000 EUR 5,122,167 4,341,600 2.54
77,672,569 65,700,181 38.45
Total - Investment Funds 184,086,296 170,238,860 99.64
TOTAL INVESTMENT PORTFOLIO 184,086,296 170,238,860 99.64

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

Basic 35

Geographical and Economic Portfolio Breakdowns
as at December 31, 2022

(expressed as a percentage of net assets)

Geographical breakdown %  Economic breakdown %
Denmark 44.41  Investment Funds 99.64
Luxembourg 38.45 99.64
Ireland 16.78

99.64

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

Basic 50

Statement of Investments
as at December 31, 2022

(expressed in EUR)

Description Quantity / Face Currency Cost  Evaluation % net
Value assets
Investment Funds
Denmark
Da In Em Ma De -W- Acc Hdg 796,988 EUR 12,836,977 10,233,326 4.12
Da In GI Hi Yi -W- Hdg Eur 567,000 EUR 8,160,150 8,130,780 3.28
Da Nye Lo Dkk-W-Acc 220,877 DKK 3,169,810 2,995,824 1.21
Pc Eu In Fn Akk -Dkk W- 1,007,219 DKK 15,434,267 16,286,196 6.56
Pc Gl Em Mr Akk -Dkk W- 639,418 DKK 13,763,681 12,093,180 4.87
Pc Glb Ac In Ak Shs -Dkk W- 973,485 DKK 22,298,335 23,506,374 9.47
Pc Pc Cn Jp Akk -Dkk- W 378,713 DKK 5,708,234 6,411,331 2.58
Pc Usa Indx Akk Shs -Dkk W- 1,694,570 DKK 41,770,416 44,416,099 17.89
Procap Jap Ind CI-W Dkk /Cap 420,522 DKK 6,110,193 5,934,962 2.39
129,252,063 130,008,072 52.37
Ireland
Ishs Msci Usa Etf Usd /Cap 1,872,584 EUR 18,316,973 20,062,865 8.08
Ishs Wrld Sri - Accum Shs Eur 67,700 EUR 637,862 566,987 0.23
Ssga Barc 1-3Y Eur Gov Bd /Dis 460,588 EUR 24,049,032 22,747,060 9.16
Ssga Euro Govt Eur Shs Eur 50,792 EUR 3,466,960 2,752,012 1.11
46,470,827 46,128,924 18.58
Luxembourg
Danske | Eigcb -I- Cap 632,234 EUR 9,782,035 8,367,612  3.37
Mul L 3-5y Ig -C- Eur -Etf 92,803 EUR 14,374,400 12,843,935 5.17
Mul Ly 3-5y Dr -Shs -Acc- Cap 21,023 EUR 2,334,318 2,095,363 0.84
Mul Ly Euhrmwgb -C- Eur -Cap Etf 64,420 EUR 9,586,582 7,788,378 3.14
Ubs Etf M Emusr -A- Cap 39,357 EUR 873,894 879,432 0.36
Xtr2 Ecb Spue -1D- Dis 132,495 EUR 20,965,249 17,694,045 7.13
Xtr2 Egb -1C- Cap /Eur 85,815 EUR 21,367,417 17,495,104 7.05
Xtr2 Us Treas 2Dhd 37,000 EUR 4,291,793 3,569,760 1.44
83,575,688 70,733,629 28.50
Total - Investment Funds 259,298,578 246,870,625 99.45
TOTAL INVESTMENT PORTFOLIO 259,298,578 246,870,625 99.45

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

Basic 50

Geographical and Economic Portfolio Breakdowns
as at December 31, 2022

(expressed as a percentage of net assets)

Geographical breakdown %  Economic breakdown %
Denmark 52.37  Investment Funds 99.45
Luxembourg 28.50 99.45
Ireland 18.58

99.45

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

Basic 80

Statement of Investments
as at December 31, 2022

(expressed in EUR)

Description Quantity / Face Currency Cost  Evaluation % net
Value assets
Investment Funds
Denmark
Da In Em Ma De -W- Acc Hdg 308,643 EUR 4,991,734 3,962,976  2.16
Da In GI Hi Yi -W- Hdg Eur 231,000 EUR 3,329,910 3,312,540 1.81
Pc Eu In Fn Akk -Dkk W- 1,175,790 DKK 17,984,111 19,011,900 10.38
Pc GI Em Mr Akk -Dkk W- 727,175 DKK 15,692,407 13,752,909 7.51
Pc Glb Ac In Ak Shs -Dkk W- 1,077,359 DKK 24,507,261 26,014,580 14.20
Pc Pc Cn Jp Akk -Dkk- W 441,380 DKK 6,718,325 7,472,238 4.08
Pc Usa Indx Akk Shs -Dkk W- 1,217,886 DKK 30,026,763 31,921,812 17.43
Procap Jap Ind CI-W Dkk /Cap 497,523 DKK 7,297,727 7,021,702 3.83
110,548,238 112,470,657 61.40
Ireland
Ishs Msci Usa Etf Usd /Cap 3,031,832 EUR 27,266,676 32,483,048 17.73
Ishs Wrld Sri - Accum Shs Eur 273,725 EUR 2,576,227 2,292,447  1.25
Ssga Barc 1-3Y Eur Gov Bd /Dis 107,833 EUR 5,619,588 5,325,548 2.91
35,462,491 40,101,043 21.89
Luxembourg
Mul L 3-5y Ig -C- Eur -Etf 12,012 EUR 1,811,945 1,662,461 0.91
Mul Ly 3-5y Dr - Shs -Acc- Cap 18,871 EUR 2,121,898 1,880,872 1.03
Ubs Etf M Emusr -A- Cap 28,669 EUR 644,609 640,609 0.35
Ubs Etf Musa Sr -A- Dis 67,890 EUR 10,340,998 9,772,087 5.33
Xt2 Eec Bd -1D- Dis 56,150 EUR 8,288,761 7,498,552  4.09
Xtr2 Egb -1C- Cap /Eur 34,299 EUR 8,404,495 6,992,537 3.82
Xtr2 Us Treas 2Dhd 10,000 EUR 1,160,918 964,800 0.53
32,773,624 29,411,918 16.06
Total - Investment Funds 178,784,353 181,983,618 99.35
TOTAL INVESTMENT PORTFOLIO 178,784,353 181,983,618 99.35

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

Basic 80

Geographical and Economic Portfolio Breakdowns
as at December 31, 2022

(expressed as a percentage of net assets)

Geographical breakdown %  Economic breakdown %
Denmark 61.40 Investment Funds 99.35
Ireland 21.89 99.35
Luxembourg 16.06

99.35

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

Basic 100

Statement of Investments
as at December 31, 2022

(expressed in EUR)

Description Quantity /Face Currency Cost Evaluation % net
Value assets
Investment Funds
Denmark
Pc Eu In Fn Akk -Dkk W- 145,655 DKK 2,219,868 2,355,164 13.25
Pc Gl Em Mr Akk -Dkk W- 90,383 DKK 1,929,408 1,709,395 9.61
Pc Glb Ac In Ak Shs -Dkk W- 112,547 DKK 2,648,060 2,717,630 15.28
Pc Pc Cn Jp Akk -Dkk- W 52,008 DKK 817,131 880,457 4.95
Pc Usa Indx Akk Shs -Dkk W- 123,920 DKK 3,155,391 3,248,047 18.27
Procap Jap Ind CI-W Dkk /Cap 52,181 DKK 764,565 736,447 4.14
11,534,423 11,647,140 65.50
Ireland
Ishs Msci Usa Etf Usd /Cap 299,655 EUR 2,810,396 3,210,504 18.06
Ishs Wrld Sri - Accum Shs Eur 76,865 EUR 644,472 643,744  3.62
3,454,868 3,854,248 21.68
Luxembourg
Ubs Etf M Emusr -A- Cap 32,992 EUR 764,284 737,206  4.15
Ubs Etf Musa Sr -A- Dis 10,431 EUR 1,615,414 1,501,438 8.44
2,379,698 2,238,644 12.59
Total - Investment Funds 17,368,989 17,740,032 99.77
TOTAL INVESTMENT PORTFOLIO 17,368,989 17,740,032 99.77

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

Basic 100

Geographical and Economic Portfolio Breakdowns
as at December 31, 2022

(expressed as a percentage of net assets)

Geographical breakdown %  Economic breakdown %
Denmark 65.50  Investment Funds 99.77
Ireland 21.68 99.77
Luxembourg 12.59

99.77

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

Global Portfolio Solution DKK - Balanced*

Statement of Investments
as at December 31, 2022

(expressed in DKK)

Description Quantity / Face Currency Cost Evaluation % net
Value assets
Investment Funds
Luxembourg
Dan | Gl Ps Bal -X- Eur /Cap 15,582,746 EUR 13,285,457,072 12,592,109,044 99.39
13,285,457,072 12,592,109,044 99.39
Total - Investment Funds 13,285,457,072 12,592,109,044 99.39
TOTAL INVESTMENT PORTFOLIO 13,285,457,072 12,592,109,044 99.39

* See Note 11.

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

Global Portfolio Solution DKK - Balanced*

Geographical and Economic Portfolio Breakdowns
as at December 31, 2022

(expressed as a percentage of net assets)

Geographical breakdown %  Economic breakdown %
Luxembourg 99.39  Investment Funds 99.39
99.39 99.39

* See Note 11.

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

Global Portfolio Solution DKK - Defensive*

Statement of Investments
as at December 31, 2022

(expressed in DKK)

Description Quantity /Face Currency Cost Evaluation % net
Value assets
Investment Funds
Luxembourg
Danske Gps Def -X- Eur /Cap 4,899,113 EUR 3,920,863,672 3,735,824,317 98.96
3,920,863,672 3,735,824,317 98.96
Total - Investment Funds 3,920,863,672 3,735,824,317 98.96
TOTAL INVESTMENT PORTFOLIO 3,920,863,672 3,735,824,317 98.96

* See Note 11.

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

Global Portfolio Solution DKK - Defensive*

Geographical and Economic Portfolio Breakdowns
as at December 31, 2022

(expressed as a percentage of net assets)

Geographical breakdown %  Economic breakdown %
Luxembourg 98.96  Investment Funds 98.96
98.96 98.96

* See Note 11.

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

Global Portfolio Solution DKK - Growth*,**

Statement of Investments
as at December 31, 2022

(expressed in DKK)

Description Quantity / Face Currency Cost  Evaluation % net
Value assets
Investment Funds
Luxembourg
Dan | Gps Growth -X- Cap-Eur 167,384 EUR 147,615,928 129,537,873 99.69
147,615,928 129,537,873 99.69
Total - Investment Funds 147,615,928 129,537,873 99.69
TOTAL INVESTMENT PORTFOLIO 147,615,928 129,537,873 99.69

* Please refer to Note 1.
** See Note 11.

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

Global Portfolio Solution DKK - Growth*,**

Geographical and Economic Portfolio Breakdowns
as at December 31, 2022

(expressed as a percentage of net assets)

Geographical breakdown %  Economic breakdown %
Luxembourg 99.69 Investment Funds 99.69
99.69 99.69

* Please refer to Note 1.
** See Note 11.

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

Global Portfolio Solution DKK - Stable*,**

Statement of Investments
as at December 31, 2022

(expressed in DKK)

Description Quantity /Face Currency Cost Evaluation % net
Value assets
Investment Funds
Luxembourg
Dan | Gps Stable -X- Eur /Cap 62,861 EUR 46,668,866 44,565,024 97.93
46,668,866 44,565,024 97.93
Total - Investment Funds 46,668,866 44,565,024 97.93
TOTAL INVESTMENT PORTFOLIO 46,668,866 44,565,024 97.93

* Please refer to Note 1.
** See Note 11.

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

Global Portfolio Solution DKK - Stable*,**

Geographical and Economic Portfolio Breakdowns
as at December 31, 2022

(expressed as a percentage of net assets)

Geographical breakdown %  Economic breakdown %
Luxembourg 97.93  Investment Funds 97.93
97.93 97.93

* Please refer to Note 1.
** See Note 11.

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

Global Portfolio Solution DKK - Opportunity*

Statement of Investments
as at December 31, 2022

(expressed in DKK)

Description Quantity /Face Currency Cost Evaluation % net
Value assets
Investment Funds
Luxembourg
Danske Gps Opp -X- Eur /Cap 5,385,791 EUR 4,853,901,444 4,359,840,538 99.61
4,853,901,444 4,359,840,538 99.61
Total - Investment Funds 4,853,901,444 4,359,840,538 99.61
TOTAL INVESTMENT PORTFOLIO 4,853,901,444 4,359,840,538 99.61

* See Note 11.

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

Global Portfolio Solution DKK - Opportunity*

Geographical and Economic Portfolio Breakdowns
as at December 31, 2022

(expressed as a percentage of net assets)

Geographical breakdown %  Economic breakdown %
Luxembourg 99.61 Investment Funds 99.61
99.61 99.61

* See Note 11.

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

Global Portfolio Solution EUR - Balanced*®

Statement of Investments
as at December 31, 2022

(expressed in EUR)

Description Quantity /Face Currency Cost Evaluation % net
Value assets
Investment Funds
Luxembourg
Dan | Gl Ps Bal -X- Eur /Cap 138,847 EUR 17,083,529 15,089,198 99.56
17,083,529 15,089,198 99.56
Total - Investment Funds 17,083,529 15,089,198 99.56
TOTAL INVESTMENT PORTFOLIO 17,083,529 15,089,198 99.56

* See Note 11.

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

Global Portfolio Solution EUR - Balanced*®

Geographical and Economic Portfolio Breakdowns
as at December 31, 2022

(expressed as a percentage of net assets)

Geographical breakdown %  Economic breakdown %
Luxembourg 99.56  Investment Funds 99.56
99.56 99.56

* See Note 11.

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

Global Portfolio Solution EUR - Defensive*

Statement of Investments
as at December 31, 2022

(expressed in EUR)

Description Quantity /Face Currency Cost Evaluation % net
Value assets
Investment Funds
Luxembourg
Danske Gps Def -X- Eur /Cap 88 EUR 9,093 9,048 98.84
9,093 9,048 98.84
Total - Investment Funds 9,093 9,048 98.84
TOTAL INVESTMENT PORTFOLIO 9,093 9,048 98.84

* See Note 11.

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

Global Portfolio Solution EUR - Defensive*

Geographical and Economic Portfolio Breakdowns
as at December 31, 2022

(expressed as a percentage of net assets)

Geographical breakdown %  Economic breakdown %
Luxembourg 98.84  Investment Funds 98.84
98.84 98.84

* See Note 11.

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

Global Portfolio Solution EUR - Growth*,**

Statement of Investments
as at December 31, 2022

(expressed in EUR)

Description Quantity /Face Currency Cost Evaluation

Value

% net
assets

Investment Funds

Luxembourg
Dan | Gps Growth -X- Cap-Eur 83 EUR 8,833
8,833
Total - Investment Funds 8,833
TOTAL INVESTMENT PORTFOLIO 8,833

* Please refer to Note 1.

** See Note 11.
The accompanying notes form an integral part of these financial statements.

8,589
8,589

8,589

8,589

99.38
99.38

99.38

99.38
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DANSKE INVEST ALLOCATION

Global Portfolio Solution EUR - Growth*,**

Geographical and Economic Portfolio Breakdowns
as at December 31, 2022

(expressed as a percentage of net assets)

Geographical breakdown %  Economic breakdown %
Luxembourg 99.38  Investment Funds 99.38
99.38 99.38

* Please refer to Note 1.
** See Note 11.

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

Global Portfolio Solution EUR - Stable*,**

Statement of Investments
as at December 31, 2022

(expressed in EUR)

Description Quantity /Face Currency Cost Evaluation % net
Value assets
Investment Funds
Luxembourg
Dan | Gps Stable -X- Eur /Cap 91 EUR 9,100 8,641 97.85
9,100 8,641 97.85
Total - Investment Funds 9,100 8,641 97.85
TOTAL INVESTMENT PORTFOLIO 9,100 8,641 97.85

* Please refer to Note 1.

** See Note 11.

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

Global Portfolio Solution EUR - Stable*,**

Geographical and Economic Portfolio Breakdowns
as at December 31, 2022

(expressed as a percentage of net assets)

Geographical breakdown %  Economic breakdown %
Luxembourg 97.85 Investment Funds 97.85
97.85 97.85

* Please refer to Note 1.
** See Note 11.

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

Global Portfolio Solution EUR - Opportunity*

Statement of Investments
as at December 31, 2022

(expressed in EUR)

Description Quantity /Face Currency Cost Evaluation % net
Value assets
Investment Funds
Luxembourg
Danske Gps Opp -X- Eur /Cap 147,712 EUR 18,006,231 16,080,990 99.51
18,006,231 16,080,990 99.51
Total - Investment Funds 18,006,231 16,080,990 99.51
TOTAL INVESTMENT PORTFOLIO 18,006,231 16,080,990 99.51

* See Note 11.

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

Global Portfolio Solution EUR - Opportunity*

Geographical and Economic Portfolio Breakdowns
as at December 31, 2022

(expressed as a percentage of net assets)

Geographical breakdown %  Economic breakdown %
Luxembourg 99.51 Investment Funds 99.51
99.51 99.51

* See Note 11.

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

Global Portfolio Solution NOK - Balanced*®

Statement of Investments
as at December 31, 2022

(expressed in NOK)

Description Quantity /Face Currency Cost Evaluation % net
Value assets
Investment Funds
Luxembourg
Dan | Gl Ps Bal -X- Eur /Cap 144 EUR 148,763 164,762 100.78
148,763 164,762 100.78
Total - Investment Funds 148,763 164,762 100.78
TOTAL INVESTMENT PORTFOLIO 148,763 164,762 100.78

* See Note 11.

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

Global Portfolio Solution NOK - Balanced*®

Geographical and Economic Portfolio Breakdowns
as at December 31, 2022

(expressed as a percentage of net assets)

Geographical breakdown %  Economic breakdown %
Luxembourg 100.78  Investment Funds 100.78
100.78 100.78

* See Note 11.

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

Global Portfolio Solution NOK - Defensive*

Statement of Investments
as at December 31, 2022

(expressed in NOK)

Description Quantity /Face Currency Cost Evaluation % net
Value assets
Investment Funds
Luxembourg
Danske Gps Def -X- Eur /Cap 144 EUR 148,403 155,301 101.26
148,403 155,301 101.26
Total - Investment Funds 148,403 155,301 101.26
TOTAL INVESTMENT PORTFOLIO 148,403 155,301 101.26

* See Note 11.

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

Global Portfolio Solution NOK - Defensive*

Geographical and Economic Portfolio Breakdowns
as at December 31, 2022

(expressed as a percentage of net assets)

Geographical breakdown %  Economic breakdown %
Luxembourg 101.26  Investment Funds 101.26
101.26 101.26

* See Note 11.

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

Global Portfolio Solution NOK - Growth*,**

Statement of Investments
as at December 31, 2022

(expressed in NOK)

Description Quantity /Face Currency Cost Evaluation % net
Value assets
Investment Funds
Luxembourg
Dan | Gps Growth -X- Cap-Eur 143 EUR 147,149 155,975 100.32
147,149 155,975 100.32
Total - Investment Funds 147,149 155,975 100.32
TOTAL INVESTMENT PORTFOLIO 147,149 155,975 100.32

* Please refer to Note 1.

** See Note 11.
The accompanying notes form an integral part of these financial statements.

73



DANSKE INVEST ALLOCATION

Global Portfolio Solution NOK - Growth*,**

Geographical and Economic Portfolio Breakdowns
as at December 31, 2022

(expressed as a percentage of net assets)

Geographical breakdown %  Economic breakdown %
Luxembourg 100.32  Investment Funds 100.32
100.32 100.32

* Please refer to Note 1.
** See Note 11.

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

Global Portfolio Solution NOK - Stable*,**

Statement of Investments
as at December 31, 2022

(expressed in NOK)

Description Quantity /Face Currency Cost Evaluation % net
Value assets
Investment Funds
Luxembourg
Dan | Gps Stable -X- Eur /Cap 139 EUR 142,435 139,443 101.00
142,435 139,443 101.00
Total - Investment Funds 142,435 139,443 101.00
TOTAL INVESTMENT PORTFOLIO 142,435 139,443 101.00

* Please refer to Note 1.

** See Note 11.
The accompanying notes form an integral part of these financial statements.
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DANSKE INVEST ALLOCATION

Global Portfolio Solution NOK - Stable*,**

Geographical and Economic Portfolio Breakdowns
as at December 31, 2022

(expressed as a percentage of net assets)

Geographical breakdown %  Economic breakdown %
Luxembourg 101.00 Investment Funds 101.00
101.00 101.00

* Please refer to Note 1.
** See Note 11.

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

Global Portfolio Solution NOK - Opportunity*

Statement of Investments
as at December 31, 2022

(expressed in NOK)

Description Quantity /Face Currency Cost Evaluation % net
Value assets
Investment Funds
Luxembourg
Danske Gps Opp -X- Eur /Cap 144 EUR 148,492 164,670 100.52
148,492 164,670 100.52
Total - Investment Funds 148,492 164,670 100.52
TOTAL INVESTMENT PORTFOLIO 148,492 164,670 100.52

* See Note 11.

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

Global Portfolio Solution NOK - Opportunity*

Geographical and Economic Portfolio Breakdowns
as at December 31, 2022

(expressed as a percentage of net assets)

Geographical breakdown %  Economic breakdown %
Luxembourg 100.52  Investment Funds 100.52
100.52 100.52

* See Note 11.

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

Global Portfolio Solution SEK - Balanced*

Statement of Investments
as at December 31, 2022

(expressed in SEK)

Description Quantity /Face Currency Cost Evaluation % net
Value assets
Investment Funds
Luxembourg
Dan | Gl Ps Bal -X- Eur /Cap 148 EUR 160,112 178,874 101.12
160,112 178,874 101.12
Total - Investment Funds 160,112 178,874 101.12
TOTAL INVESTMENT PORTFOLIO 160,112 178,874 101.12

* See Note 11.

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

Global Portfolio Solution SEK - Balanced*

Geographical and Economic Portfolio Breakdowns
as at December 31, 2022

(expressed as a percentage of net assets)

Geographical breakdown %  Economic breakdown %
Luxembourg 101.12  Investment Funds 101.12
101.12 101.12

* See Note 11.

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

Global Portfolio Solution SEK - Defensive*

Statement of Investments
as at December 31, 2022

(expressed in SEK)

Description Quantity /Face Currency Cost Evaluation % net
Value assets
Investment Funds
Luxembourg
Danske Gps Def -X- Eur /Cap 145 EUR 156,710 165,580 101.53
156,710 165,580 101.53
Total - Investment Funds 156,710 165,580 101.53
TOTAL INVESTMENT PORTFOLIO 156,710 165,580 101.53

* See Note 11.

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

Global Portfolio Solution SEK - Defensive*

Geographical and Economic Portfolio Breakdowns
as at December 31, 2022

(expressed as a percentage of net assets)

Geographical breakdown %  Economic breakdown %
Luxembourg 101.53  Investment Funds 101.53
101.53 101.53

* See Note 11.

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

Global Portfolio Solution SEK - Growth*,**

Statement of Investments
as at December 31, 2022

(expressed in SEK)

Description Quantity /Face Currency Cost Evaluation % net
Value assets
Investment Funds
Luxembourg
Dan | Gps Growth -X- Cap-Eur 145 EUR 157,305 167,469 100.44
157,305 167,469 100.44
Total - Investment Funds 157,305 167,469 100.44
TOTAL INVESTMENT PORTFOLIO 157,305 167,469 100.44

* Please refer to Note 1.

** See Note 11.
The accompanying notes form an integral part of these financial statements.
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DANSKE INVEST ALLOCATION

Global Portfolio Solution SEK - Growth*,**

Geographical and Economic Portfolio Breakdowns
as at December 31, 2022

(expressed as a percentage of net assets)

Geographical breakdown %  Economic breakdown %
Luxembourg 100.44  Investment Funds 100.44
100.44 100.44

* Please refer to Note 1.
** See Note 11.

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

Global Portfolio Solution SEK - Stable*,**

Statement of Investments
as at December 31, 2022

(expressed in SEK)

Description Quantity /Face Currency Cost Evaluation % net
Value assets
Investment Funds
Luxembourg
Dan | Gps Stable -X- Eur /Cap 139 EUR 149,862 147,767 101.74
149,862 147,767 101.74
Total - Investment Funds 149,862 147,767 101.74
TOTAL INVESTMENT PORTFOLIO 149,862 147,767 101.74

* Please refer to Note 1.

** See Note 11.
The accompanying notes form an integral part of these financial statements.
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DANSKE INVEST ALLOCATION

Global Portfolio Solution SEK - Stable*,**

Geographical and Economic Portfolio Breakdowns
as at December 31, 2022

(expressed as a percentage of net assets)

Geographical breakdown %  Economic breakdown %
Luxembourg 101.74  Investment Funds 101.74
101.74 101.74

* Please refer to Note 1.
** See Note 11.

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

Global Portfolio Solution SEK - Opportunity*

Statement of Investments
as at December 31, 2022

(expressed in SEK)

Description Quantity /Face Currency Cost Evaluation % net
Value assets
Investment Funds
Luxembourg
Danske Gps Opp -X- Eur /Cap 149 EUR 161,125 180,066 100.54
161,125 180,066 100.54
Total - Investment Funds 161,125 180,066 100.54
TOTAL INVESTMENT PORTFOLIO 161,125 180,066 100.54

* See Note 11.

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

Global Portfolio Solution SEK - Opportunity*

Geographical and Economic Portfolio Breakdowns
as at December 31, 2022

(expressed as a percentage of net assets)

Geographical breakdown %  Economic breakdown %
Luxembourg 100.54  Investment Funds 100.54
100.54 100.54

* See Note 11.

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

Horisont Aktie

Statement of Investments
as at December 31, 2022

(expressed in SEK)

Description Quantity / Face Currency Cost Evaluation % net
Value assets
Investment Funds
Denmark
Da Usa Mid Sek -W -Ac 1,264,733 SEK 130,294,390 173,799,650 3.21
Pc Eur Indx -Sek -W- 2,587,148 SEK 286,279,959 370,712,367 6.86
Pc Gl Em Mr Ind -W- Sek 2,441,242 SEK 396,679,236 395,554,483  7.32
Pc Glb Ac Indx -Sek W- Cap 4,808,455 SEK 896,320,583 996,840,830 18.45
Pc Jap Indx Fnd -W- Sek 1,456,410 SEK 183,340,637 202,222,441 3.74
Pc Pc Cn Jp -Sek -W- 748,885 SEK 81,179,463 111,666,288 2.07
Pc Swed Indx -Sek -W- 1,130,103 SEK 175,951,752 177,132,346 3.28
Pc Usa Indx Fnd Shs-Sek W-Cap 3,973,845 SEK 681,076,586 918,435,005 17.00
2,831,122,606 3,346,363,410 61.93
Luxembourg
Dan Inv Sv-Si-Cap 126,411 SEK 831,437,915 689,670,076 12.76
Dans |1 Gl Sus Flc 8,712,395 SEK 916,866,863 1,050,627,668 19.45
Dans | Sv Sm -Wa- Sek /Cap 1,615,145 SEK 224,983,937 286,381,431 5.30
Danske Inv Gl Sustainable F /-I- Cap - EUR - - -
1,973,288,715 2,026,679,175 37.51
Total - Investment Funds 4,804,411,321 5,373,042,585 99.44
Other Transferable securities
Shares
Sweden
Mq Hldg Rg* 1,739 SEK 224,721 - -
224,721 - -
Total - Shares 224,721 - -
Total - Other Transferable securities 224,721 - -
TOTAL INVESTMENT PORTFOLIO 4,804,636,042 5,373,042,585 99.44

* See Note 2

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

Horisont Aktie

Geographical and Economic Portfolio Breakdowns
as at December 31, 2022

(expressed as a percentage of net assets)

Geographical breakdown %  Economic breakdown %

Denmark 61.93  Investment Funds 99.44

Luxembourg 37.51 99.44
99.44

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

Horisont Balanserad

Statement of Investments
as at December 31, 2022

(expressed in SEK)

Description Quantity / Face Currency Cost Evaluation % net
Value assets
Transferable securities admitted to an official stock exchange listing or dealt in on another regulated market
Bonds
Sweden
Stadshypo 0.50% 20-01.06.26 98,000,000 SEK 87,847,200 88,353,860 0.90
Stadshypo 2% 17-01.09.28 107,000,000 SEK 104,042,410 97,745,570  1.00
Swedbk 1.0% 19-18.06.25 100,600,000 SEK 103,679,779 94,637,438 0.97
Sweden 1% 14-12.11.26 118,490,000 SEK 129,543,932 111,336,759 1.14
Swedish 0.75% 17-12.11.29 144A 74,695,000 SEK 69,301,599 66,562,955 0.68
494,414,920 458,636,582 4.69
Total - Bonds 494,414,920 458,636,582 4.69
Shares
Denmark
Aerospace Br/Rg - DKK - - -
Total - Shares - - -
Total - Transferable securities admitted to an official stock exchange 494,414,920 458,636,582 4.69
listing or dealt in on another regulated market
Investment Funds
Denmark
Da Usa Mid Sek -W -Ac 384,984 SEK 49,505,065 52,904,471 0.54
Dan Glb Em KI S Acc Shs Sek - SEK - - -
Di Tillva Lo Va Sek /Cap 1,839,246 SEK 205,019,654 206,878,423  2.12
Di Tillvax Akk -H- Sek Hdg /Cap 3,060,604 SEK 369,367,613 319,618,851  3.27
Die Ast Sve Sek-Acc 1,772,115 SEK 187,000,000 167,766,123 1.72
Pc Eur Indx -Sek -W- 1,658,305 SEK 186,367,736 237,618,507 2.43
Pc Gl Em Mr Ind -W- Sek 2,030,425 SEK 326,463,572 328,989,752 3.36
Pc Glb Ac Indx -Sek W- Cap 5,567,791 SEK 961,678,494 1,154,258,707 11.81
Pc Jap Indx Fnd -W- Sek 1,132,718 SEK 130,474,998 157,277,890 1.61
Pc Pc Cn Jp -Sek -W- 499,936 SEK 51,918,125 74,545,528 0.76
Pc Swed Indx -Sek -W- 450,719 SEK 71,529,051 70,645,643  0.72
Pc Usa Indx Fnd Shs -Sek W- Cap 4,213,841 SEK 777,041,152 973,902,894 9.96
3,316,365,460 3,744,406,789 38.30
Luxembourg
Dan | Dan M Bd -A- Sek H Cap 2,317,729 SEK 374,401,141 297,410,967 3.04
Dan | Eu Cor S -I- Sek /Cap 5,333,998 SEK 541,760,943 487,367,373 4.98
Dan Inv Sv Kr-Si-Cap 693,216 SEK 821,348,297 814,030,244 8.33
Dan Inv Sv R-Si-Cap 1,820,037 SEK 2,092,192,192 1,893,020,284 19.36
Dan Inv Sv-Si-Cap 130,908 SEK 861,567,269 714,204,322 7.31
Dans | Gl Sus FIc 8,743,709 SEK 934,426,113 1,054,403,937 10.78
Dans | Sv Sm -Wa- Sek /Cap 1,398,477 SEK 198,787,475 247,963,937 2.54
5,824,483,430 5,508,401,064 56.34
Total - Investment Funds 9,140,848,890 9,252,807,853 94.64
TOTAL INVESTMENT PORTFOLIO 9,635,263,810 9,711,444,435 99.33

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

Horisont Balanserad

Geographical and Economic Portfolio Breakdowns

as at December 31, 2022

(expressed as a percentage of net assets)

Geographical breakdown %  Economic breakdown %
Luxembourg 56.34  Investment Funds 94.64
Denmark 38.30  Banks and Financial Institutions 1.90
Sweden 4.69  States, Provinces and Municipalities 1.82
99.33 Mortgage and Funding Institutions 0.97
99.33

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

Horisont Forsiktig

Statement of Investments
as at December 31, 2022

(expressed in SEK)

Description Quantity / Face Currency Cost Evaluation % net
Value assets
Transferable securities admitted to an official stock exchange listing or dealt in on another regulated market
Bonds
Sweden
Stadshypo 0.50% 20-01.06.26 24,000,000 SEK 21,503,760 21,639,120 0.32
Stadshypo 2% 17-01.09.28 161,000,000 SEK 159,473,570 146,984,950 2.15
Swedbk 1.0% 19-18.06.25 235,100,000 SEK 242,178,385 221,189,133 3.24
Sweden 1% 14-12.11.26 310,640,000 SEK 325,340,262 291,899,089 4.28
Swedish 0.75% 17-12.11.29 144A 212,765,000 SEK 195,914,907 189,931,060 2.79
944,410,884 871,643,352 12.78
Total - Bonds 944,410,884 871,643,352 12.78
Total - Transferable securities admitted to an official stock exchange 944,410,884 871,643,352 12.78
listing or dealt in on another regulated market
Investment Funds
Denmark
Di Glob Realr /Sek 1,908,252 SEK 259,206,495 232,997,573 3.42
Di Tillva Lo Va Sek /Cap 1,333,543 SEK 147,655,898 150,650,330 2.21
Di Tillvax Akk -H- Sek Hdg /Cap 2,087,117 SEK 252,247,254 219,481,194 3.22
Die Ast Sve Sek-Acc 1,772,115 SEK 187,000,000 167,766,123 2.46
Pc Eur Indx -Sek -W- 534,876 SEK 57,496,473 77,107,794 1.13
Pc Gl Em Mr Ind -W- Sek 837,893 SEK 136,301,259 137,062,536 2.01
Pc Glb Ac Indx -Sek W- Cap 2,711,330 SEK 517,117,196 562,872,090 8.25
Pc Jap Indx Fnd -W- Sek 527,680 SEK 69,749,892 73,331,683  1.07
Pc Pc Cn Jp -Sek -W- - SEK - - -
Pc Swed Indx -Sek -W- 237,205 SEK 37,173,107 37,087,093 0.54
Pc Usa Indx Fnd Shs -Sek W- Cap 1,607,461 SEK 262,818,183 371,243,124 5.44
1,926,765,757 2,029,599,540 29.75
Luxembourg
Dan | Dan M Bd -A- Sek H Cap 2,033,943 SEK 326,501,610 260,995,504 3.83
Dan | Eu Cor S -I- Sek /Cap 3,735,372 SEK 381,002,113 341,300,950 5.00
Dan Inv Sv Kr-Si-Cap 949,744 SEK 1,127,182,322 1,115,265,491 16.35
Dan Inv Sv R-Si-Cap 1,274,680 SEK 1,470,230,566 1,325,795,093 19.43
Dan Inv Sv-Si-Cap 51,675 SEK 340,099,556 282,763,811 4.15
Dans | Gl Sus FIc 3,746,453 SEK 395,037,727 451,784,743  6.62
Dans | Sv Sm -Wa- Sek /Cap 602,776 SEK 65,308,369 106,480,330 1.56
4,105,362,263 3,884,385,922 56.94
Total - Investment Funds 6,032,128,020 5,913,985,462 86.69
TOTAL INVESTMENT PORTFOLIO 6,976,538,904 6,785,628,814 99.47

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

Horisont Forsiktig

Geographical and Economic Portfolio Breakdowns

as at December 31, 2022

(expressed as a percentage of net assets)

Geographical breakdown %  Economic breakdown %
Luxembourg 56.94  Investment Funds 86.69
Denmark 29.75  States, Provinces and Municipalities 7.07
Sweden 12.78  Mortgage and Funding Institutions 3.24
99.47 Banks and Financial Institutions 2.47
99.47

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

Horisont Offensiv

Statement of Investments
as at December 31, 2022

(expressed in SEK)

Description Quantity / Face Currency Cost Evaluation % net
Value assets
Investment Funds
Denmark
Da Usa Mid Sek -W -Ac 355,233 SEK 39,906,294 48,816,095 2.52
Di Tillva Lo Va Sek /Cap 347,134 SEK 38,471,034 39,045,684 2.01
Di Tillvax Akk -H- Sek Hdg /Cap 638,536 SEK 77,635,639 66,682,276 3.44
Die Ast Sve Sek-Acc 1,406,515 SEK 147,055,523 133,154,783  6.87
Pc Eur Indx -Sek -W- 436,114 SEK 45,769,771 62,490,793 3.22
Pc GI Em Mr Ind -W- Sek 506,653 SEK 82,604,879 82,092,969 4.24
Pc Glb Ac Indx -Sek W- Cap 1,426,113 SEK 287,301,640 295,647,444 15.26
Pc Jap Indx Fnd -W- Sek 320,908 SEK 38,346,380 44,558,100 2.30
Pc Pc Cn Jp -Sek -W- 154,014 SEK 16,072,634 22,965,020 1.19
Pc Swed Indx -Sek -W- 310,544 SEK 47,806,139 48,674,643 2.51
Pc Usa Indx Fnd Shs -Sek W- Cap 1,092,096 SEK 167,628,161 252,405,230 13.03
988,598,094 1,096,533,037 56.59
Luxembourg
Dan | Dan M Bd -A- Sek H Cap - SEK - - -
Dan | Eu Cor S -I- Sek /Cap 1,056,132 SEK 106,486,861 96,498,837 4.98
Dan Inv Sv R-Si-Cap 208,320 SEK 234,899,412 216,673,237 11.18
Dan Inv Sv-Si-Cap 32,092 SEK 211,025,139 175,086,198 9.03
Dans | Gl Sus F Ic 2,199,129 SEK 230,192,816 265,192,979 13.69
Dans | Sv Sm -Wa- Sek /Cap 350,758 SEK 51,568,293 62,192,929 3.21
Danske Inv Gl Sustainable F /-I- Cap 30,598 EUR 6,921,247 8,507,252 0.44
841,093,768 824,151,432 42.53
Total - Investment Funds 1,829,691,862 1,920,684,469 99.12
TOTAL INVESTMENT PORTFOLIO 1,829,691,862 1,920,684,469 99.12

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

Horisont Offensiv

Geographical and Economic Portfolio Breakdowns
as at December 31, 2022

(expressed as a percentage of net assets)

Geographical breakdown %  Economic breakdown %

Denmark 56.59  Investment Funds 99.12

Luxembourg 42.53 99.12
99.12

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

Horisont Ranta

Statement of Investments
as at December 31, 2022

(expressed in SEK)

Description Quantity / Face Currency Cost  Evaluation % net
Value assets
Transferable securities admitted to an official stock exchange listing or dealt in on another regulated market
Bonds
Sweden
Stadshypo 0.50% 20-01.06.26 6,000,000 SEK 5,374,320 5,409,780 1.18
Stadshypo 2% 17-01.09.28 22,000,000 SEK 20,737,140 20,084,900 4.40
Swedbk 1.0% 19-18.06.25 21,700,000 SEK 22,299,733 20,416,011 4.46
Sweden 1% 14-12.11.26 54,125,000 SEK 56,474,215 50,859,639 11.12
Swedish 0.75% 17-12.11.29 144A 5,010,000 SEK 4,554,190 4,472,327 0.98
109,439,598 101,242,657 22.14
Total - Bonds 109,439,598 101,242,657 22.14
Total - Transferable securities admitted to an official stock exchange 109,439,598 101,242,657 22.14
listing or dealt in on another regulated market
Investment Funds
Denmark
Di Glob Realr /Sek 294,982 SEK 39,975,559 36,017,380 7.88
Di Tillva Lo Va Sek /Cap 178,752 SEK 19,619,355 20,193,591 4.42
Di Tillvax Akk -H- Sek Hdg /Cap 333,154 SEK 40,157,197 35,034,437 7.66
99,752,111 91,245,408 19.96
Luxembourg
Dan | Dan M Bd -A- Sek H Cap 349,209 SEK 55,672,902 44,810,468 9.80
Dan | Eu Cor S -I- Sek /Cap 588,156 SEK 59,557,404 53,739,804 11.76
Dan Inv Sv Kr-Si-Cap 60,780 SEK 72,177,963 71,372,980 15.61
Dan Inv Sv R-Si-Cap 84,040 SEK 96,493,893 87,409,923 19.12
283,902,162 257,333,175 56.29
Total - Investment Funds 383,654,273 348,578,583 76.25
TOTAL INVESTMENT PORTFOLIO 493,093,871 449,821,240 98.39

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

Horisont Ranta

Geographical and Economic Portfolio Breakdowns

as at December 31, 2022

(expressed as a percentage of net assets)

Geographical breakdown %  Economic breakdown %
Luxembourg 56.29  Investment Funds 76.25
Sweden 22.14  States, Provinces and Municipalities 12.10
Denmark 19.96  Banks and Financial Institutions 5.58
98.39 Mortgage and Funding Institutions 4.46
98.39

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

Notes to the Audited Financial Statements
as at December 31, 2022

NOTE 1 — GENERAL

DANSKE INVEST ALLOCATION (the "SICAV") is an undertaking for collective investment in transferable securities in the
legal form of an investment company with variable capital (Société d'Investissement a Capital Variable), subject to
Part | of the amended Law of December 17, 2010 (the "2010 Law") transposing Directive 2009/65/EC relating to
Undertakings for Collective Investment in Transferable Securities ("UCITS").

The Articles of Incorporation were first published on August 10, 2001 in the Mémorial C. They were amended on
September 6, 2005, October 24, 2005, November 14, 2008, July 16, 2014 and March 2, 2020 and published in the RESA
(Recueil électronique des sociétés et associations) on November 25, 2005, November 16, 2005, December 8, 2008,
October 8, 2014 and April 23, 2020 respectively.

Until December 31, 2019, Danske Invest Management Company served as the designated Management Company of
the SICAV under chapter 15 of the 2010 Law and pursuant to the Management Company Agreement dated
December 9, 2014 entered into force between the SICAV and the Management Company.

On January 1, 2020, Danske Invest Management Company was absorbed (via a merger) by Danske Invest
Management A/S, which is a public limited company incorporated under the Danish laws, which has been authorized
by Finanstilsynet (the Danish Financial Supervisory Authority) as management company within the meaning of
Directive 2011/61/EU, as amended, and which has its registered office in Parallelvej 17, 2800 Kgs., Lyngby, Denmark.
This merger was conducted in compliance with articles 1023-1 and following the Luxembourg law dated August 10,
1915 on commercial companies, as amended as well as the applicable Danish law and regulations. Consequently,
some functions of the Management Company have been performed from its registered office in Denmark with the
assistance of its branch established in Luxembourg, namely Danske Invest Management A/S, Luxembourg Branch. In
Denmark, Danske Invest Management A/S performs the oversight of the delegated investment management function
and the Danske Invest Management A/S, Luxembourg Branch performs the domiciliary services, risk management and
oversight of entities to which administration and distribution is delegated.

Danske Invest Management A/S has also been appointed to act as Management Company for the following
investment Funds: Danske Invest, Danske Invest Select, Danske Invest Index, Profil Invest, Danske Invest PCC Ltd,
Danske Invest Institutional, AP Invest, Danske Invest SICAV-SIF and Danske Invest SICAV.

The registered office of the SICAV is established at 13, rue Edward Steichen, L-2540 Luxembourg. The SICAV is
recorded at the Luxembourg Registre de Commerce et des Sociétés under the number B 82717.

The SICAV is an umbrella Fund and as such provides investors with the choice of investments in a range of funds, each
of which relates to a separate portfolio of liquid assets and other securities and assets permitted by the 2010 Law and
the specific investment objectives as described in the relevant appendix to the prospectus.

On November 21, 2022, the funds Global Portfolio Solution DKK - Equities, Global Portfolio Solution DKK - Fixed
Income, Global Portfolio Solution EUR - Equities, Global Portfolio Solution EUR - Fixed Income, Global Portfolio
Solution NOK - Equities, Global Portfolio Solution NOK - Fixed Income, Global Portfolio Solution SEK - Equities, Global
Portfolio Solution SEK - Fixed Income were renamed Global Portfolio Solution DKK - Growth, Global Portfolio Solution
DKK - Stable, Global Portfolio Solution EUR - Growth, Global Portfolio Solution EUR - Stable, Global Portfolio Solution
NOK - Growth, Global Portfolio Solution NOK - Stable, Global Portfolio Solution SEK - Growth, Global Portfolio Solution
SEK - Stable.

As at December 31, 2022, thirty funds are operational:

— Basic 20

— Basic 35

— Basic 50

— Basic 80

— Basic 100

— Global Portfolio Solution DKK - Balanced

— Global Portfolio Solution DKK - Defensive
— Global Portfolio Solution DKK - Growth

— Global Portfolio Solution DKK - Stable

— Global Portfolio Solution DKK - Opportunity
— Global Portfolio Solution EUR - Balanced

— Global Portfolio Solution EUR - Defensive
— Global Portfolio Solution EUR - Growth

— Global Portfolio Solution EUR - Stable

— Global Portfolio Solution EUR - Opportunity
— Global Portfolio Solution NOK - Balanced

— Global Portfolio Solution NOK - Defensive
— Global Portfolio Solution NOK - Growth

— Global Portfolio Solution NOK - Stable

99



DANSKE INVEST ALLOCATION

Notes to the Audited Financial Statements
as at December 31, 2022 (continued)

Note 1 — GENERAL (continued)

— Global Portfolio Solution NOK - Opportunity
— Global Portfolio Solution SEK - Balanced

— Global Portfolio Solution SEK - Defensive
— Global Portfolio Solution SEK - Growth

— Global Portfolio Solution SEK - Stable

— Global Portfolio Solution SEK - Opportunity
— Horisont Aktie

— Horisont Balanserad

— Horisont Forsiktig

— Horisont Offensiv

— Horisont Ranta

NOTE 2 — SIGNIFICANT ACCOUNTING POLICIES

The financial statements have been prepared in accordance with generally accepted accounting principles, laws and
regulations in force in the Grand Duchy of Luxembourg applicable to undertakings for collective investment in
transferable securities.

a) Valuation of investments in portfolio

In general, the value of each fund’s assets is determined as follows:

(i) Cashinhand oron deposit, bills and demand notes and accounts receivable, prepaid expenses, cash dividends and
interest declared or accrued but not yet received are valued at full value, adjusted for any appropriate discount or
premium that may apply based on assessments of any circumstances that make the full payment unlikely.

(ii) Transferable securities and money market instruments that are listed or traded on an official stock exchange or
other regulated market. Generally valued at the most recent price quoted on the market where they are principally
traded.

(iii) Non-listed securities, or listed securities for which the price determined according to the above methods is not
representative of fair market value are valued in good faith at a prudent estimate of their sales price.

(iv) Derivatives that are traded on stock exchanges or on regulated markets are valued at the settlement price most
recently quoted for a derivative’s primary market(s), adjusted if necessary to allow for settlement on a different day if
current day settlement is not possible.

(v) Derivatives that are not traded on stock exchanges or on regulated markets are valued at liquidation value, ac-
cording to policies applied consistently for each given type of derivative.

(vi) Shares or units of UCITS or UCls are valued at the most recent Net Asset Value reported by the UCITS/UCI, or, if
the most recent Net Asset Value does not reflect current market realities, at fair value.

(vii) Credit default swaps and contracts for difference are valued according to valuation principles set by the board,
based on mark-to-market practice using standard market practice.

(viii) All other swaps are valued at market value, with reference to the applicable rate curve.

(ix) Currencies are valued at the latest mid-market foreign exchange rate (applies to currencies held as assets, to
hedging positions, and when translating values of securities denominated in other currencies into the base currency
of the fund).

(x) All other assets are valued in good faith at a prudent estimate of their fair market value.

All valuation methodologies are established by the Board. For any asset, the Board of Directors of the Management
Company can choose a different valuation method if it believes that method may result in a fairer valuation. For more
information on our asset valuation methods, see the articles.

All assets which are valued in a currency other than the currency in which shares of the relevant fund are denominated
will be converted into the relevant currency at the latest median foreign exchange rate.

(xi) Timing of asset pricing. The funds use snapshot pricing, meaning that the prices used for valuation are as of a
specific point during the trading day rather than end-of-day values. Changes in value between the time of pricing and
the closure of the relevant market will therefore not normally be reflected in the Net Asset Value.

(xii) The Board of Directors of the Management Company valued the security MQ Holding at zero based on the re-
commandation of the Investment Manager and in view of the fact that the company had gone into bankruptcy on
April 16, 2020. The security is held in Danske Invest Allocation - Horisont Aktie.
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DANSKE INVEST ALLOCATION

Notes to the Audited Financial Statements
as at December 31, 2022 (continued)

Note 2 — SIGNIFICANT ACCOUNTING POLICIES (continued)

b) Realised profit / (loss) on sale of investments

Profit and loss on sale of investments sold are computed on the basis of average cost.

c) Foreign exchange conversion

All assets valued in a currency other than the base currency of the fund are converted to the base currency at the
exchange rates prevailing at December 30, 2022.

The exchange rates used as at December 30, 2022 for the Combined financial statements of the SICAV as follows:

CAD = 0.691010 EUR
CHF = 1.014672 EUR
DKK = 0.134485 EUR
GBP = 1.129585 EUR
NOK = 0.095107 EUR
SEK = 0.089934 EUR
USD = 0.935629 EUR

R N e

Income and expenses expressed in a currency other than the base currency of the fund are converted at the applicable
exchange rate prevailing at the transaction date.

d) Cost of investments securities

The acquisition cost of investments securities in each fund expressed in currencies other than the currency of
denomination is converted to the base currency at the exchange rates prevailing at the purchase date.

e) Combined financial statements of the SICAV

The combined financial statements represent the sum of the financial statements of each fund after conversion. The
difference between the opening net assets stated at the rate of exchange used for conversion into EUR as of
December 30, 2022 and December 31, 2021 is shown as Currency conversion in the combined Statement of
Operations and Changes in Net Assets. The combined financial statements are presented in EUR, using the exchange
rate in effect as at December 30, 2022.

The latest published NAV is December 30, 2022 and not December 31, 2022 since it is a Saturday.

f) Income from investments

Dividends are recognized as income on the date the securities are first quoted ex-dividend, to the extent information
thereon is reasonably available to the fund. Interest is accrued for each net asset valuation.

g) Cost of target funds

When the funds invest in other UCIs which are not managed directly or by delegation by the same Management
Company or by any other company to which the Management Company is linked by common management, the funds
may be liable to transaction costs such as sales charges and redemption charges as well as to management fees.

h) Forward foreign exchange contracts

Profit and loss arising from un-matured forward foreign exchange contracts are determined on the basis of the
applicable forward exchange rates at the valuation date, and are recorded in the combined Statement of Net Assets.
Net realised profit or loss and change in net unrealised appreciation/depreciation on forward foreign exchange
contracts are recorded in the Statement of Operations and Changes in Net Assets and in Note 7.

i) Futures contracts

Futures contracts are valued on the last available published price on the valuation date and are recorded in the
Statement of Net Assets. Net realised profit or loss and change in net unrealised appreciation/depreciation on futures
contracts are recorded in the Statement of Operations and Changes in Net Assets. There are no outstanding futures
contracts as at December 31, 2022.
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Note 2 — SIGNIFICANT ACCOUNTING POLICIES (continued)

j) Options contracts

Options are valued at the market price on the valuation date. Unrealised gain or loss resulting at the time of reporting
from the valuation of options are included in the Statement of Net Assets. There are no outstanding options contracts
as at December 31, 2022.

k) Swing pricing

The Net Asset Value may be adjusted in order to counter the dilution effects of capital activity. Notably, the board may
determine that a swing pricing methodology or any anti-dilution mechanism, such as anti-dilution levy, will be applied
in the calculation of the Net Asset Value per share of the relevant fund and/or class as described in the prospectus.

To protect the interests of Shareholders, a fund's Net Asset Value may be adjusted to compensate for dilutions that
can arise in connection with large flows of cash into or out of a fund.

This adjustment reflects an assessment of the overall anticipated costs incurred in buying and selling investments to
satisfy subscriptions or redemptions of shares (understanding that a fund generally maintains adequate daily liquidity
to handle ordinary cash flows with little or no impact on ordinary investment operations), and may take into account
bid/ask spread, transaction costs, taxes and other relevant factors.

Swing pricing is intended to reduce the impact of these costs on Shareholders who are not trading their shares at that
time. In general, the Net Asset Value will be adjusted upward when there is strong demand to subscribe for fund
shares and downward when there is strong demand to redeem fund shares. Swing pricing adjustments are automatic
and are applied systematically to all subscriptions, redemptions and switches in or out of the funds by adjusting their
Net Asset Value prices by the swing factor. To the extent that markets have different charging structures on the buy
and sell side, the swing factor may not be equal for net subscriptions or net redemptions.

Thresholds and adjustment percentages can vary by fund, but the adjustment will not be larger than 2% of Net Asset
Value for all share classes within a fund. In extraordinary situations the Management Company can raise this limit to
protect the interests of Shareholders.

During the financial period the Net Asset Value of the following fund of the SICAV swung:
Global Portfolio Solution DKK - Defensive

None of the funds swung on December 31, 2022.

NOTE 3 — MANAGEMENT FEES

The SICAV pays to the Management Company a management fee amounting to a percentage of maximum 3.5% per
annum of the Net Asset Value as determined in respect of each fund including the fees of underlying funds.

The Management Company receives, from each fund, an annual fee as set out in the table below.

In respect of a fund's investments in UCITS and other UClIs whether managed or not by the Management Company or
any other company linked to the Management Company, the total management fee (excluding any performance fee,
if any, and taking into account net amount of possible rebates from the other UCITS and/or UCls in which the fund
invests in) charged to such fund itself and the other UCITS and/or other UCIs concerned are outlined in the table
below:

MAXIMUM

Annual
Management
MAXIMUM CURRENT Fees incl.

Management | Management | Underlying
Fund Name Share Class Name Feein % p.a. | Feein % p.a. Funds
Basic 20 June Moderate Screened Class J-sek h 0.75% 0.39% 1.55%
Basic 20 June Moderate Screened Class J-dkk 0.75% 0.49% 1.55%
Basic 20 Basic 20 Class WA 0.75% 0.24% 1.55%
Basic 20 Basic 20 Class WA d 0.75% 0.24% 1.55%
Basic 35 June Balanced Screened Class J-sek h 0.75% 0.39% 1.55%
Basic 35 June Balanced Screened Class J-dkk 0.75% 0.49% 1.55%
Basic 35 Basic 35 Class WA 0.75% 0.24% 1.55%
Basic 35 Basic 35 Class WA d 0.75% 0.24% 1.55%
Basic 50 June P