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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.
Sustainable Finance Disclosure Regulation (“SFDR”)

In line with the SFDR which became effective as from March 10, 2021 the prospectus of the SICAV has been updated
on December 30, 2022. All the Funds have been classified as either article 6, article 8 or article 9.

German Shareholders

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

Aktiv Formdgenhetsforvaltning

China

Danish Bond

Denmark Focus

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

European Corporate sustainable Bond
Europe Long-Short Equity Factors
Global Corporate Sustainable Bond
Global Emerging Markets

Global Emerging Markets Small Cap
Global Index

Global Index Restricted

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

Multi Asset Inflation Strategy

India

Japan

Nordic Corporate Bond

Russia (in liquidation)*

Sverige

Sverige Beta

Sverige Kort Ranta

Sverige Ranta

Sverige Smabolag

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

As from January 1, 2023, the following Funds have constantly invested at least 51% of their net assets in equities,
according to the German Investment Tax Act (Investmentsteuergesetz). Historical data is available on
www.danskeinvest.de. German tax residents may qualify for a partial tax exemption for investing in these Funds.

Europe

Europe High Dividend
Europe Small Cap

* Please refer to Note 13.
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Information to Shareholders (continued)

The returns in the main retail share classes of each fund as per June 30, 2023 are available in the following table.

DANSKE INVEST SICAV - RETURNS

as at
Share class ISIN CODE| Launch date (30 June 2023{6 months| 1year| 3vyears| 5years| 10 years
Aktiv
Formogenhetsforvaltning
Class SA LU1349997640( 10-Nov-2017 0.14%| 5.69%| 10.61%| 10.04%| 17.30% -
China Class A LU0178668348| 24-Nov-2003 4.06%|-12.09%(-21.71%|-26.32%|-21.51%| 33.83%
Danish Bond Class A LU0012089180| 05-Jul-1989 0.09%| 0.83%| -1.59%-12.73%|-12.92%| -7.56%
Danish Mortgage Bond
Class A LU0080347536| 02-Oct-1997 -0.12%| -0.83%| -3.97%|-23.25%(-21.45%|-11.97%
Denmark Focus Class A LU0012195615( 19-Dec-1990 1.54%| 8.15%| 15.39%| 33.37%| 50.36%|254.98%
Emerging Markets
Sustainable Future Class A |LU1116403194( 08-Sep-2015 1.94%| 1.86%| -1.07%| 25.03%| 3.93% -
Emerging Markets Debt
Hard Currency Class A LU1204910837| 24-Jun-2015 2.76%| 4.65%| 8.57%|-10.84%| -0.74% -
Euro Sustainable High
Yield Bond Class A LU0923469943| 10-Jul-2013 1.40%| 3.25%| 7.05%| 0.99%| 0.57% -
Europe Class A LU0727217050| 10-Jul-2012 -0.26%| 9.02%| 14.60%| 32.30%| 41.65% -
Europe High Dividend
Class A LU0123484957| 14-Feb-2001 1.32%| 4.19%| 9.68%| 31.81%| 30.16%| 79.89%
Europe Long-Short Equity
Factors Class A p LU1932898437|29-Mar-2019 2.63%| 0.42%| 0.69%| 1.82% - -
Europe Small Cap Class A |LU0123485178| 14-Feb-2001 -0.16%| 4.23%| 1.41%| 24.42%| 14.72%|115.64%
European Corporate
Sustainable Bond Class A |LU1399304283| 15-Jun-2016 -0.32%| 2.32%| -0.34%|-10.89%(-10.94% -
Euro Investment Grade
Corporate Bond Class A LU0123484106| 14-Feb-2001 -0.35%| 2.48%| -0.57%|-11.44%| -8.41%| 9.36%
Global Corporate
Sustainable Bond - Class A-
nok h LU2252297242(11-Mar-2021 -0.31%| 1.68%| -1.82% - - -
Global Emerging Markets
Class A LU0085580271| 13-Dec-2002 4.08%| 6.80%| 1.06%| -2.30%| 3.43%| 6.85%
Global Emerging Markets
Small Cap Class A LU0292126785| 10-Apr-2007 4.82%| 12.65%| 14.92%| 28.82%| 23.81%| 19.60%
Global Inflation Linked
Bond Class A LU0727217308| 28-Feb-2012 -1.12%| 1.55%| 0.19%| -1.55%| 6.16%| 19.94%
Global Inflation Linked
Bond Short Duration
Class A LU1116403947| 12-Dec-2014 -0.60%| 0.45%| -2.71%| -0.38%| 1.62% -
Global Portfolio Solution
-Balanced Class X LU2025548574| 25-Oct-2019 0.92%| 6.54%| 3.98%| 9.62% - -
Global Portfolio Solution
-Defensive Class X LU2025548657| 25-0Oct-2019 -0.17%| 2.82%| -0.53%| 1.99% - -
Global Portfolio Solution -
Growth Class X LU2025548731| 25-Oct-2019 2.64%| 11.63%| 10.04%| 20.12% - -
Global Portfolio Solution -
Stable Class X LU2025548814| 25-0Oct-2019 -1.11%| 0.57%| -2.49%| -3.99% - -
Global Portfolio Solution
-Opportunity Class X LU2025548905| 25-Oct-2019 1.70%| 9.56%| 6.05%| 13.18% - -
India Class A LU0193801577({09-May-2005 4.84%| 5.70%| 9.87%| 34.15%| 15.37%|114.26%
Japan Class A LU0193802039| 05-Jul-2004 8.04%| 24.02%| 28.70%| 68.90%| 54.04%|147.09%




DANSKE INVEST SICAV

Information to Shareholders (continued)

Share class ISIN CODE| Launch date |30 J::ea;023 6 months| 1year| 3years| 5years| 10 years
Multi Asset Inflation

Strategy Class A LU1916065078| 15-Mar-2019 -0.61%| 2.64%| 1.11%| 0.06% - -
Nordic Corporate Bond

Class A LU1116404325| 15-Dec-2014 -0.61%| 1.63%| 1.05%| -3.06%| -3.51% -
Global Index Class SA LU1349492527| 10-Nov-2017 5.24%| 19.42%| 24.45%| 61.69%| 82.97% -
Global Index Restricted

Class SA LU1349493418| 10-Nov-2017 4.56%| 20.25%| 23.98%| 56.05%| 79.25% -
Sverige Class A LU1679011665| 21-Sep-2018 0.72%| 10.45%| 19.53%| 31.79% - -
Sverige Beta Class SA LU1349502002| 10-Nov-2017 2.34%| 10.83%| 19.80%| 35.19%| 55.76% -
Sverige Kort Rénta Class SA|LU1349496940| 10-Nov-2017 0.23%| 2.00%| 3.05%| 2.15%| 2.14% -
Sverige Ranta Class SA LU1349498565| 10-Nov-2017 -0.70%| 0.88%| 0.48%| -9.47%| -8.48% -
Sverige Smabolag Class SA |LU1857272386| 27-Aug-2018 -2.09%| 6.60%| 5.77%| 44.71% - -

Disclaimer: This content has been prepared for information only and does not constitute investment advice. It is not
an offer or invitation to make an offer to buy or sell a financial instrument. Always be aware that historical returns and
forecasts of future developments are not an indication of future returns that may be negative. Always consult
professional advisers on legal, tax, financial and other aspects that may be relevant to assess the suitability and
appropriateness of an investment.
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DANSKE INVEST SICAV

Unaudited Statement of Net Assets as at June 30, 2023

Aktiv China Danish Bond
Férmogenhetsforvaltning
Note SEK usD DKK
ASSETS
Investment portfolio at market value (2) 5,090,068,362 14,375,033 64,956,392
Swaptions and options purchased 9) - - -
Cash at bank (2) 58,002,420 337,343 220,883
Amounts receivable on sale of investments 11,232,925 45,306 1,079,089
Amounts receivable on subscriptions 4,346,308 9,658 788
Amounts receivable on swaptions - - -
Amounts receivable on forward foreign exchange contracts - - -
Interest and dividends receivable (2) 17,696,165 92,616 464,987
Interest receivable on CFDs - - -
Net unrealised profit on forward foreign exchange contracts (2), (7) - - -
Net unrealized profit on Swaps (2), (12) - - -
Net unrealised profit on CFDs (2), (20) - - -
Net unrealised profit on futures contracts (2), (8) - - -
Trailer fees receivable - - -
Other assets - 21,119 -
TOTAL ASSETS 5,181,346,180 14,881,075 66,722,139
LIABILITIES
Bank overdraft (2) - - -
Swaptions and options redeemed (9) - - -
Amounts payable on purchase of investments 11,505,052 31,273 -
Amounts payable on redemptions 1,447,108 17,755 -
Amounts payable on swaptions - - -
Amounts payable on forward foreign exchange contracts - - -
Net unrealised loss on forward foreign exchange contracts (2), (7) - - -
Net unrealised loss on futures contracts (2), (8) - - -
Net unrealised loss on swaps (2), (11) - - -
Performance fees payable (4) - - -
Management fees payable (3) 14,225,924 64,089 100,119
Operating and Administrative fees payable (3) 2,198,550 20,028 25,030
Taxes and expenses payable (5) - 1,844 8,311
Unrealised capital gain tax on investments - - -
Other liabilities - 21,142 -
TOTAL LIABILITIES 29,376,634 156,131 133,460
TOTAL NET ASSETS 5,151,969,546 14,724,944 66,588,679

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

Unaudited Statement of Net Assets as at June 30, 2023 (continued)

Danish Mortgage

Denmark Focus

Eastern Europe (in

Bond liquidation)*
Note DKK DKK EUR
ASSETS
Investment portfolio at market value (2) 1,350,583,970 228,881,688 -
Swaptions and options purchased 9) - - -
Cash at bank (2) 2,115,101 1,697,416 157,529
Amounts receivable on sale of investments 9,059,389 - -
Amounts receivable on subscriptions 77,442 27,679 -
Amounts receivable on swaptions - - -
Amounts receivable on forward foreign exchange contracts - - -
Interest and dividends receivable (2) 8,567,947 50,577 -
Interest receivable on CFDs - - -
Net unrealised profit on forward foreign exchange contracts (2), (7) - - -
Net unrealized profit on Swaps (2), (12) - - -
Net unrealised profit on CFDs (2), (20) - - -
Net unrealised profit on futures contracts (2), (8) - - -
Trailer fees receivable - - -
Other assets 13,670 6,103,813 -
TOTAL ASSETS 1,370,417,519 236,761,173 157,529
LIABILITIES
Bank overdraft (2) - - -
Swaptions and options redeemed (9) - - -
Amounts payable on purchase of investments - - -
Amounts payable on redemptions 554,537 12,020 -
Amounts payable on swaptions - - -
Amounts payable on forward foreign exchange contracts - - -
Net unrealised loss on forward foreign exchange contracts (2), (7) 20,467,931 - -
Net unrealised loss on futures contracts (2), (8) - - -
Net unrealised loss on swaps (2), (11) - - -
Performance fees payable (4) - - -
Management fees payable (3) 1,203,733 644,778 -
Operating and Administrative fees payable (3) 480,360 102,276 -
Taxes and expenses payable (5) 78,599 17,352 -
Unrealised capital gain tax on investments - - -
Other liabilities 13,709 - -
TOTAL LIABILITIES 22,798,869 776,426 -
TOTAL NET ASSETS 1,347,618,650 235,984,747 157,529

* Please refer to Note 13.

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

Unaudited Statement of Net Assets as at June 30, 2023 (continued)

Emerging Markets

Emerging Markets

Euro Sustainable

Sustainable Future Debt Hard High Yield Bond
Currency
Note EUR usD EUR
ASSETS
Investment portfolio at market value (2) 93,354,723 213,575,928 2,317,971
Swaptions and options purchased 9) - - -
Cash at bank (2) 3,489,249 6,200,499 66,651
Amounts receivable on sale of investments 33,947 115,500 -
Amounts receivable on subscriptions 867 2,194 -
Amounts receivable on swaptions - - -
Amounts receivable on forward foreign exchange contracts - - -
Interest and dividends receivable (2) 751,166 3,768,890 30,068
Interest receivable on CFDs - - -
Net unrealised profit on forward foreign exchange contracts (2), (7) - - -
Net unrealized profit on Swaps (2), (12) - - -
Net unrealised profit on CFDs (2), (20) - - -
Net unrealised profit on futures contracts (2), (8) - - -
Trailer fees receivable - - -
Other assets 17,338 - -
TOTAL ASSETS 97,647,290 223,663,011 2,414,690
LIABILITIES
Bank overdraft (2) - - -
Swaptions and options redeemed (9) - - -
Amounts payable on purchase of investments 19,303 2,185,501 -
Amounts payable on redemptions 197,989 - -
Amounts payable on swaptions - - -
Amounts payable on forward foreign exchange contracts - - -
Net unrealised loss on forward foreign exchange contracts (2), (7) - 644,208 -
Net unrealised loss on futures contracts (2), (8) - 103,352 910
Net unrealised loss on swaps (2), (12) - - -
Performance fees payable (4) - - -
Management fees payable (3) 206,204 304,812 6,823
Operating and Administrative fees payable (3) 38,457 89,267 1,501
Taxes and expenses payable (5) 3,042 5,493 300
Unrealised capital gain tax on investments 124,474 - -
Other liabilities 17,640 - -
TOTAL LIABILITIES 607,109 3,332,633 9,534
TOTAL NET ASSETS 97,040,181 220,330,378 2,405,156

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

Unaudited Statement of Net Assets as at June 30, 2023 (continued)

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

Investment portfolio at market value (2) 115,578,121 19,072,380 53,070,423
Swaptions and options purchased 9) - - -
Cash at bank (2) 1,314,713 43,030 7,187,621
Amounts receivable on sale of investments - - 11,780
Amounts receivable on subscriptions 14,946 9,758 24,897
Amounts receivable on swaptions - - -
Amounts receivable on forward foreign exchange contracts - - -
Interest and dividends receivable (2) 68,406 32,005 156,009
Interest receivable on CFDs - - 64,080
Net unrealised profit on forward foreign exchange contracts (2), (7) - - -
Net unrealized profit on Swaps (2), (12) - - -
Net unrealised profit on CFDs (2), (20) - - 733,620
Net unrealised profit on futures contracts (2), (8) - - -
Trailer fees receivable - - -
Other assets 1,259,776 60,646 353,541
TOTAL ASSETS 118,235,962 19,217,819 61,601,971

LIABILITIES
Bank overdraft (2) - - -
Swaptions and options redeemed (9) - - -
Amounts payable on purchase of investments - - -
Amounts payable on redemptions 743,829 13,766 24,135
Amounts payable on swaptions - - -
Amounts payable on forward foreign exchange contracts - - -
Net unrealised loss on forward foreign exchange contracts (2), (7) - - 669,675
Net unrealised loss on futures contracts (2), (8) - - 128,615
Net unrealised loss on swaps (2), (11) - - -
Performance fees payable (4) - - 0
Management fees payable (3) 359,490 76,572 137,354
Operating and Administrative fees payable (3) 44,923 10,533 80,272
Taxes and expenses payable (5) 6,456 2,327 3,747
Unrealised capital gain tax on investments - - -
Other liabilities 867,147 15,593 169,324
TOTAL LIABILITIES 2,021,845 118,791 1,213,122
TOTAL NET ASSETS 116,214,117 19,099,028 60,388,849

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

Unaudited Statement of Net Assets as at June 30, 2023 (continued)

Global Alternative Global Tactical Europe Small Cap
Opportunities Allocation
Note EUR EUR EUR
ASSETS
Investment portfolio at market value (2) 305,214,972 438,050,044 134,833,386
Swaptions and options purchased 9) 39,086,761 - -
Cash at bank (2) 75,008,302 91,763,406 5,770,443
Amounts receivable on sale of investments 12,559 - 247,707
Amounts receivable on subscriptions 166,093 96,354 48,369
Amounts receivable on swaptions 10,547,054 - -
Amounts receivable on forward foreign exchange contracts - - -
Interest and dividends receivable (2) 989,739 2,686,778 202,958
Interest receivable on CFDs - - -
Net unrealised profit on forward foreign exchange contracts (2), (7) - 1,759,007 -
Net unrealized profit on Swaps (2), (12) - - -
Net unrealised profit on CFDs (2), (20) - - -
Net unrealised profit on futures contracts (2), (8) 19,695,876 14,786,403 -
Trailer fees receivable - - -
Other assets - - 191,248
TOTAL ASSETS 450,721,356 549,141,992 141,294,111
LIABILITIES
Bank overdraft (2) - - -
Swaptions and options redeemed (9) 15,435,054 - -
Amounts payable on purchase of investments 636,398 - -
Amounts payable on redemptions 306,730 152,431 224,774
Amounts payable on swaptions 24,016,082 - -
Amounts payable on forward foreign exchange contracts - - -
Net unrealised loss on forward foreign exchange contracts (2), (7) 1,833,707 - -
Net unrealised loss on futures contracts (2), (8) - - -
Net unrealised loss on swaps (2), (11) 763,501 - -
Performance fees payable (4) 976,323 2,842,523 -
Management fees payable (3) 423,737 456,152 528,850
Operating and Administrative fees payable (3) 157,345 195,494 81,830
Taxes and expenses payable (5) 13,876 13,618 16,916
Unrealised capital gain tax on investments - - -
Other liabilities - - 107,998
TOTAL LIABILITIES 44,562,753 3,660,218 960,368
TOTAL NET ASSETS 406,158,603 545,481,774 140,333,743

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

Unaudited Statement of Net Assets as at June 30, 2023 (continued)

European  Euro Investment Global Corporate
Corporate  Grade Corporate Sustainable Bond
Sustainable Bond Bond
Note EUR EUR EUR
ASSETS
Investment portfolio at market value (2) 578,518,579 531,082,568 31,078,565
Swaptions and options purchased 9) - - -
Cash at bank (2) 44,702,556 51,679,533 920,076
Amounts receivable on sale of investments 323,826 672,761 -
Amounts receivable on subscriptions 1,157 8,701,879 -
Amounts receivable on swaptions - - -
Amounts receivable on forward foreign exchange contracts - - -
Interest and dividends receivable (2) 5,954,710 4,941,729 332,086
Interest receivable on CFDs - - -
Net unrealised profit on forward foreign exchange contracts (2), (7) - - -
Net unrealized profit on Swaps (2), (12) - - -
Net unrealised profit on CFDs (2), (20) - - -
Net unrealised profit on futures contracts (2), (8) - - 53,799
Trailer fees receivable - - -
Other assets - - -
TOTAL ASSETS 629,500,828 597,078,470 32,384,526
LIABILITIES
Bank overdraft (2) - - -
Swaptions and options redeemed (9) - - -
Amounts payable on purchase of investments - 11,072,383 -
Amounts payable on redemptions 19,722 46,364 -
Amounts payable on swaptions - - -
Amounts payable on forward foreign exchange contracts - - -
Net unrealised loss on forward foreign exchange contracts (2), (7) 8,894,590 4,726,147 1,032,762
Net unrealised loss on futures contracts (2), (8) 100,660 415,846 -
Net unrealised loss on swaps (2), (12) - - -
Performance fees payable (4) - - -
Management fees payable (3) 688,018 454,045 32,083
Operating and Administrative fees payable (3) 266,110 217,823 9,626
Taxes and expenses payable (5) 21,144 32,986 785
Unrealised capital gain tax on investments - - -
Other liabilities - - -
TOTAL LIABILITIES 9,990,244 16,965,594 1,075,256
TOTAL NET ASSETS 619,510,584 580,112,876 31,309,270

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

Unaudited Statement of Net Assets as at June 30, 2023 (continued)

Global Emerging

Global Emerging

Global Inflation

Markets Markets Small Cap Linked Bond
Note usD usD EUR
ASSETS
Investment portfolio at market value (2) 299,946,697 26,318,137 87,222,897
Swaptions and options purchased 9) - - -
Cash at bank (2) 19,582,862 307,348 42,649
Amounts receivable on sale of investments 1,841,930 39,196 -
Amounts receivable on subscriptions 23,294 14,743 -
Amounts receivable on swaptions - - -
Amounts receivable on forward foreign exchange contracts 1,021,154 - -
Interest and dividends receivable (2) 1,309,678 36,822 195,535
Interest receivable on CFDs - - -
Net unrealised profit on forward foreign exchange contracts (2), (7) 179 - -
Net unrealized profit on Swaps (2), (12) - - -
Net unrealised profit on CFDs (2), (20) - - -
Net unrealised profit on futures contracts (2), (8) - - -
Trailer fees receivable - - -
Other assets 515,106 9,606 20,000
TOTAL ASSETS 324,240,900 26,725,852 87,481,081
LIABILITIES
Bank overdraft (2) 1,628 - -
Swaptions and options redeemed (9) - - -
Amounts payable on purchase of investments 2,985,730 - -
Amounts payable on redemptions 140,862 13,534 23,024
Amounts payable on swaptions - - -
Amounts payable on forward foreign exchange contracts 1,021,030 - -
Net unrealised loss on forward foreign exchange contracts (2), (7) - - 316,758
Net unrealised loss on futures contracts (2), (8) - - -
Net unrealised loss on swaps (2), (11) - - -
Performance fees payable (4) - - -
Management fees payable (3) 791,347 108,888 111,667
Operating and Administrative fees payable (3) 123,509 22,417 26,984
Taxes and expenses payable (5) 18,087 3,279 2,375
Unrealised capital gain tax on investments 450,713 165,416 -
Other liabilities 514,824 9,631 20,146
TOTAL LIABILITIES 6,047,730 323,165 500,954
TOTAL NET ASSETS 318,193,170 26,402,687 86,980,127

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

Unaudited Statement of Net Assets as at June 30, 2023 (continued)

Global Inflation

Global Portfolio

Global Portfolio

Linked Bond Short Solution - Solution -
Duration Balanced Defensive
Note EUR EUR EUR
ASSETS

Investment portfolio at market value (2) 454,448,903 1,713,208,991 534,164,460
Swaptions and options purchased (9) - 79,306,703 21,856,560
Cash at bank (2) 916,617 270,220,085 54,955,659
Amounts receivable on sale of investments - 68,161 14,408
Amounts receivable on subscriptions 33,868 - -
Amounts receivable on swaptions - 55,281,897 17,886,808
Amounts receivable on forward foreign exchange contracts 6,636 - -
Interest and dividends receivable (2) 1,288,434 1,025,087 646,806
Interest receivable on CFDs - - -
Net unrealised profit on forward foreign exchange contracts (2), (7) - - -
Net unrealized profit on Swaps (2), (12) - - -
Net unrealised profit on CFDs (2), (20) - - -
Net unrealised profit on futures contracts (2), (8) - - -
Trailer fees receivable - 5,198,808 1,190,542
Other assets - 1,300,659 207,134
TOTAL ASSETS 456,694,458 2,125,610,391 630,922,377

LIABILITIES
Bank overdraft (2) - - -
Swaptions and options redeemed (9) - 47,234,587 15,440,351
Amounts payable on purchase of investments - 217,823 62,592
Amounts payable on redemptions 203,975 - -
Amounts payable on swaptions - 38,018,676 9,456,405
Amounts payable on forward foreign exchange contracts 6,632 - -
Net unrealised loss on forward foreign exchange contracts (2), (7) 4,347,968 739,350 221,230
Net unrealised loss on futures contracts (2), (8) - 25,569,095 5,498,512
Net unrealised loss on swaps (2), (12) - 61,092,452 18,112,835
Performance fees payable (4) - - -
Management fees payable (3) 494,267 2,650,839 645,409
Operating and Administrative fees payable (3) 186,717 719,684 216,944
Taxes and expenses payable (5) 26,598 - -
Unrealised capital gain tax on investments - - -
Other liabilities - 69,195 1
TOTAL LIABILITIES 5,266,157 176,311,701 49,654,279
TOTAL NET ASSETS 451,428,301 1,949,298,690 581,268,098

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

Unaudited Statement of Net Assets as at June 30, 2023 (continued)

Global Portfolio
Solution - Growth

Global Portfolio
Solution - Stable

Global Portfolio
Solution -
Opportunity

Note EUR EUR EUR
ASSETS
Investment portfolio at market value (2) 12,900,563 5,728,137 604,577,189
Swaptions and options purchased (9) 726,735 - 26,403,427
Cash at bank (2) 3,804,396 377,400 85,294,700
Amounts receivable on sale of investments 108 41 3,784
Amounts receivable on subscriptions - - -
Amounts receivable on swaptions 243,669 - 6,620,257
Amounts receivable on forward foreign exchange contracts - - -
Interest and dividends receivable (2) 6,187 8,432 366,123
Interest receivable on CFDs - - -
Net unrealised profit on forward foreign exchange contracts (2), (7) - - -
Net unrealized profit on Swaps (2), (12) 49,556 - 5,648,072
Net unrealised profit on CFDs (2), (20) - - -
Net unrealised profit on futures contracts (2), (8) - - -
Trailer fees receivable 51,164 8,377 2,242,233
Other assets - 93,521 266,710
TOTAL ASSETS 17,782,378 6,215,908 731,422,495
LIABILITIES
Bank overdraft (2) - - -
Swaptions and options redeemed (9) 190,307 - 6,153,095
Amounts payable on purchase of investments 1,646 - 68,534
Amounts payable on redemptions - - 1,554,090
Amounts payable on swaptions 785,335 - 29,003,105
Amounts payable on forward foreign exchange contracts - - -
Net unrealised loss on forward foreign exchange contracts (2), (7) 90,814 2,212 2,045,468
Net unrealised loss on futures contracts (2), (8) 81,946 28,336 4,199,413
Net unrealised loss on swaps (2), (12) - - -
Performance fees payable (4) - - -
Management fees payable (3) 28,150 5,917 1,028,345
Operating and Administrative fees payable (3) 5,845 2,321 250,308
Taxes and expenses payable (5) - - -
Unrealised capital gain tax on investments - - -
Other liabilities - - 4
TOTAL LIABILITIES 1,184,043 38,786 44,302,362
TOTAL NET ASSETS 16,598,335 6,177,122 687,120,133

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

Unaudited Statement of Net Assets as at June 30, 2023 (continued)

Global Sustainable India Japan
Future
Note EUR usD JPY
ASSETS
Investment portfolio at market value (2) 789,609,324 52,724,532 6,780,924,250
Swaptions and options purchased 9) - - -
Cash at bank (2) 5,214,233 1,289,593 118,966,077
Amounts receivable on sale of investments 5,036,018 - 49,089,474
Amounts receivable on subscriptions 17,073 223,957 2,572,515
Amounts receivable on swaptions - - -
Amounts receivable on forward foreign exchange contracts 1,593,690 442,866 -
Interest and dividends receivable (2) 296,963 121,442 26,265,944
Interest receivable on CFDs - - -
Net unrealised profit on forward foreign exchange contracts (2), (7) - - -
Net unrealized profit on Swaps (2), (12) - - -
Net unrealised profit on CFDs (2), (20) - - -
Net unrealised profit on futures contracts (2), (8) - - -
Trailer fees receivable - - -
Other assets 540,996 3,677 306,335
TOTAL ASSETS 802,308,297 54,806,067 6,978,124,595
LIABILITIES
Bank overdraft (2) - - -
Swaptions and options redeemed (9) - - -
Amounts payable on purchase of investments 6,433,870 - 60,871,773
Amounts payable on redemptions 107,413 267,353 250,231
Amounts payable on swaptions - - -
Amounts payable on forward foreign exchange contracts 1,593,968 443,469 -
Net unrealised loss on forward foreign exchange contracts (2), (7) - - -
Net unrealised loss on futures contracts (2), (8) - - -
Net unrealised loss on swaps (2), (11) - - -
Performance fees payable (4) - - -
Management fees payable (3) 1,754,249 212,038 22,747,776
Operating and Administrative fees payable (3) 339,650 43,656 6,430,228
Taxes and expenses payable (5) 27,139 6,555 782,865
Unrealised capital gain tax on investments - 1,479,560 -
Other liabilities 366,211 3,687 359,325
TOTAL LIABILITIES 10,622,500 2,456,318 91,442,198
TOTAL NET ASSETS 791,685,797 52,349,749 6,886,682,397

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

Unaudited Statement of Net Assets as at June 30, 2023 (continued)

Multi Asset  Nordic Corporate Russia (in
Inflation Strategy Bond liquidation)*
Note EUR EUR usD
ASSETS

Investment portfolio at market value (2) 9,300,376 33,560,963 -
Swaptions and options purchased 9) - - -
Cash at bank (2) 131,815 1,915,348 71,440
Amounts receivable on sale of investments - - -
Amounts receivable on subscriptions - 18 -
Amounts receivable on swaptions - - -
Amounts receivable on forward foreign exchange contracts - - -
Interest and dividends receivable (2) 16,749 295,124 -
Interest receivable on CFDs - - -
Net unrealised profit on forward foreign exchange contracts (2), (7) - 321,971 -
Net unrealized profit on Swaps (2), (12) - - -
Net unrealised profit on CFDs (2), (20) - - -
Net unrealised profit on futures contracts (2), (8) - - -
Trailer fees receivable 5,491 - -
Other assets 3,551 - -
TOTAL ASSETS 9,457,982 36,093,424 71,440

LIABILITIES
Bank overdraft (2) - 17 -
Swaptions and options redeemed (9) - - -
Amounts payable on purchase of investments - - -
Amounts payable on redemptions - - -
Amounts payable on swaptions - - -
Amounts payable on forward foreign exchange contracts - - -
Net unrealised loss on forward foreign exchange contracts (2), (7) 31,982 - -
Net unrealised loss on futures contracts (2), (8) - - -
Net unrealised loss on swaps (2), (11) - - -
Performance fees payable (4) - - -
Management fees payable (3) 22,341 35,253 -
Operating and Administrative fees payable (3) 1,703 13,017 -
Taxes and expenses payable (5) 1,076 1,055 -
Unrealised capital gain tax on investments - - -
Other liabilities - - -
TOTAL LIABILITIES 57,102 49,342 -
TOTAL NET ASSETS 9,400,880 36,044,082 71,440

* Please refer to Note 13.

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

Unaudited Statement of Net Assets as at June 30, 2023 (continued)

Sverige Sverige Kort Sverige Rdnta
Rdnta
Note SEK SEK SEK
ASSETS
Investment portfolio at market value (2) 2,591,767,150 8,493,387,532 9,056,195,140
Swaptions and options purchased 9) - - -
Cash at bank (2) 22,012,795 285,321,391 157,907,876
Amounts receivable on sale of investments 10,477,213 - -
Amounts receivable on subscriptions 450,116 11,082,647 73,698,377
Amounts receivable on swaptions - - -
Amounts receivable on forward foreign exchange contracts - - -
Interest and dividends receivable (2) 134,787 44,691,554 70,827,127
Interest receivable on CFDs - - -
Net unrealised profit on forward foreign exchange contracts (2), (7) - - -
Net unrealized profit on Swaps (2), (12) - - -
Net unrealised profit on CFDs (2), (20) - - -
Net unrealised profit on futures contracts (2), (8) - - -
Trailer fees receivable - - -
Other assets - - -
TOTAL ASSETS 2,624,842,061 8,834,483,124 9,358,628,520
LIABILITIES
Bank overdraft (2) - - -
Swaptions and options redeemed (9) - - -
Amounts payable on purchase of investments 10,763,697 - 34,002,738
Amounts payable on redemptions 4,543,178 15,616,426 9,018,895
Amounts payable on swaptions - - -
Amounts payable on forward foreign exchange contracts - - -
Net unrealised loss on forward foreign exchange contracts (2), (7) - - -
Net unrealised loss on futures contracts (2), (8) - - -
Net unrealised loss on swaps (2), (11) - - -
Performance fees payable (4) - - -
Management fees payable (3) 4,479,495 3,399,201 6,622,299
Operating and Administrative fees payable (3) 3,247,147 849,072 2,443,882
Taxes and expenses payable (5) - - -
Unrealised capital gain tax on investments - - -
Other liabilities 6 - -
TOTAL LIABILITIES 23,033,523 19,864,699 52,087,814
TOTAL NET ASSETS 2,601,808,538 8,814,618,425 9,306,540,706

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

Unaudited Statement of Net Assets as at June 30, 2023 (continued)

Sverige Smabolag Global Index Global Index
Restricted
Note SEK SEK SEK
ASSETS

Investment portfolio at market value (2) 4,146,186,240 42,106,139,186 6,950,066,226
Swaptions and options purchased 9) - - -
Cash at bank (2) 28,151,947 17,507,346 6,813,096
Amounts receivable on sale of investments 34,229,315 15,096,628 1,898,159
Amounts receivable on subscriptions 11,655,309 7,336,789 1,265,780
Amounts receivable on swaptions - - -
Amounts receivable on forward foreign exchange contracts - - -
Interest and dividends receivable (2) 332,800 30,920,107 5,611,809
Interest receivable on CFDs - - -
Net unrealised profit on forward foreign exchange contracts (2), (7) - - -
Net unrealized profit on Swaps (2), (12) - - -
Net unrealised profit on CFDs (2), (20) - - -
Net unrealised profit on futures contracts (2), (8) - - -
Trailer fees receivable - - -
Other assets 81,834 20,987,618 4,415,098
TOTAL ASSETS 4,220,637,445 42,197,987,674 6,970,070,168

LIABILITIES
Bank overdraft (2) - 836,657 13,545
Swaptions and options redeemed (9) - - -
Amounts payable on purchase of investments 19,699,485 8,461,625 2,264,990
Amounts payable on redemptions 5,007,581 23,603,689 3,155,761
Amounts payable on swaptions - - -
Amounts payable on forward foreign exchange contracts - - -
Net unrealised loss on forward foreign exchange contracts (2), (7) - - -
Net unrealised loss on futures contracts (2), (8) - - -
Net unrealised loss on swaps (2), (11) - - -
Performance fees payable (4) - - -
Management fees payable (3) 9,592,207 41,547,620 6,691,161
Operating and Administrative fees payable (3) 2,488,927 16,143,141 2,197,013
Taxes and expenses payable (5) 397,649 - -
Unrealised capital gain tax on investments - - -
Other liabilities 49,557 14,571,893 2,972,607
TOTAL LIABILITIES 37,235,406 105,164,625 17,295,077
TOTAL NET ASSETS 4,183,402,039 42,092,823,049 6,952,775,091

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

Unaudited Statement of Net Assets as at June 30, 2023 (continued)

Sverige Beta Combined
Note SEK EUR
ASSETS
Investment portfolio at market value (2) 1,367,615,886 14,145,109,269
Swaptions and options purchased (9) - 167,380,186
Cash at bank (2) 1,504,436 780,744,869
Amounts receivable on sale of investments - 16,162,670
Amounts receivable on subscriptions 890,446 18,802,118
Amounts receivable on swaptions - 90,579,685
Amounts receivable on forward foreign exchange contracts - 2,940,635
Interest and dividends receivable (2) 87,999 41,022,937
Interest receivable on CFDs - 64,080
Net unrealised profit on forward foreign exchange contracts (2), (7) - 2,081,142
Net unrealized profit on Swaps (2), (11) - 5,697,628
Net unrealised profit on CFDs (2), (10) - 733,620
Net unrealised profit on futures contracts (2), (8) - 34,536,078
Trailer fees receivable - 8,696,615
Other assets 3 7,806,475
TOTAL ASSETS 1,370,098,770 15,322,358,007
LIABILITIES
Bank overdraft (2) - 73,728
Swaptions and options redeemed (9) - 84,453,394
Amounts payable on purchase of investments 1,875,418 31,185,197
Amounts payable on redemptions 899,514 9,474,632
Amounts payable on swaptions - 101,279,603
Amounts payable on forward foreign exchange contracts - 2,941,347
Net unrealised loss on forward foreign exchange contracts (2), (7) - 28,291,196
Net unrealised loss on futures contracts (2), (8) - 36,117,952
Net unrealised loss on swaps (2), (11) - 79,968,788
Performance fees payable (4) - 3,818,846
Management fees payable (3) 715,218 19,321,108
Operating and Administrative fees payable (3) 300,306 5,800,224
Taxes and expenses payable (5) - 258,462
Unrealised capital gain tax on investments - 2,043,075
Other liabilities - 3,634,775
TOTAL LIABILITIES 3,790,456 408,662,327
TOTAL NET ASSETS 1,366,308,314 14,913,695,680

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

Unaudited Statement of Operations and Changes
in Net Assets for the period ended June 30, 2023

Aktiv China Danish Bond
Férmogenhetsforvaltning
SEK uUsD DKK

TOTAL NET ASSETS AT THE BEGINNING OF THE PERIOD 5,104,650,891 17,902,497 84,353,947
INCOME
Dividend income on long securities, net (2) 61,522,511 158,996 -
Interest on bonds, net 16,545,924 - 853,567
Bank interest, net (2) 582,321 2,059 12,574
Income on securities lending (6) 268 - -
Interest on swaps - - -
Trailer fees - - -
Other income 5,011 - -
TOTAL INCOME 78,656,035 161,055 866,141
EXPENSES
Management fees (3) 28,601,857 139,976 208,843
Interest on Swaps - - -
Performance fees (4) - - -
Subscription tax (5) - 4,173 16,776
Operating and Administrative fees (3) 4,420,287 43,743 52,213
Bank charges and correspondent fees - 109 -
Interest paid 18,698 0 -
Other expenses 1,103 - -
TOTAL EXPENSES 33,041,945 188,001 277,832
NET INCOME / (LOSS) FROM INVESTMENTS 45,614,090 (26,946) 588,309
Net realised profit / (loss) on sale of investments (2) (22,457,445) (1,319,616) (2,597,784)
Net realised profit / (loss) on capital gain tax (2) - - -
Net realised profit / (loss) on sale of options and swaptions (2) - - -
Net realised profit / (loss) on forward foreign exchange
contracts (2) - (1,213) (12)
Net realised profit / (loss) on foreign exchange (2) 393,594 (2,416) 22
Net realised profit / (loss) on CFDs (2) - - -
Net realised profit / (loss) on swaps (2) - - -
Net realised profit / (loss) on futures contracts (2) - - -
NET REALISED PROFIT/ (LOSS) 23,550,239 (1,350,191) (2,009,465)
Change in net unrealised appreciation / (depreciation) on:
- investments (2) 265,167,920 (858,534) 2,784,204
- CFDs (2) - - -
- options and swaptions (2) - - -
- futures contracts (2) - - -
- unrealised capital gain tax on investments (2) - - -
- forward foreign exchange contracts (2) - 35 -
- swaps (2) - - -
NET INCREASE / (DECREASE) IN NET ASSETS AS A RESULT OF OPERATIONS 288,718,159 (2,208,690) 774,739
EVOLUTION OF THE CAPITAL
Issue of shares 105,569,444 7,770,369 23,946
Redemption of shares (346,040,274) (8,739,232) (18,435,377)
Dividend distributed (12) (928,674) - (128,576)
Currency conversion (2) - - -
TOTAL NET ASSETS AT THE END OF THE PERIOD 5,151,969,546 14,724,944 66,588,679

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

Unaudited Statement of Operations and Changes

in Net Assets for the period ended June 30, 2023 (continued)

Danish Mortgage

Denmark Focus Eastern Europe (in

Bond liquidation)*
DKK DKK EUR

TOTAL NET ASSETS AT THE BEGINNING OF THE PERIOD 1,601,362,039 629,675,976 154,610
INCOME
Dividend income on long securities, net (2) - 6,186,118 18,128
Interest on bonds, net 16,080,235 - -
Bank interest, net (2) 64,931 34,046 2,262
Income on securities lending (6) - - -
Interest on swaps - - -
Trailer fees - - -
Other income 1,484 684 -
TOTAL INCOME 16,146,650 6,220,848 20,390
EXPENSES
Management fees (3) 2,503,155 1,765,704 -
Interest on Swaps - - -
Performance fees (4) - - -
Subscription tax (5) 162,405 35,514 -
Operating and Administrative fees (3) 1,002,435 339,078 -
Bank charges and correspondent fees - - -
Interest paid 602 5 -
Other expenses 572 1,509 17,553
TOTAL EXPENSES 3,669,169 2,141,810 17,553
NET INCOME / (LOSS) FROM INVESTMENTS 12,477,481 4,079,038 2,837
Net realised profit / (loss) on sale of investments (2) (66,291,030) 52,812,400 -
Net realised profit / (loss) on capital gain tax (2) - - -
Net realised profit / (loss) on sale of options and swaptions (2) - - -
Net realised profit / (loss) on forward foreign exchange
contracts (2) (15,933,074) (34) -
Net realised profit / (loss) on foreign exchange (2) (2,223,703) (81,461) 82
Net realised profit / (loss) on CFDs (2) - - -
Net realised profit / (loss) on swaps (2) - - -
Net realised profit / (loss) on futures contracts (2) - - -
NET REALISED PROFIT/ (LOSS) (71,970,326) 56,809,943 2,919
Change in net unrealised appreciation / (depreciation) on:
- investments (2) 43,452,968 (17,670,586) -
- CFDs (2) - - -
- options and swaptions (2) - - -
- futures contracts (2) - - -
- unrealised capital gain tax on investments (2) - - -
- forward foreign exchange contracts (2) (8,819,058) - -
- swaps (2) - - -
NET INCREASE / (DECREASE) IN NET ASSETS AS A RESULT OF OPERATIONS (37,336,416) 39,139,357 2,919
EVOLUTION OF THE CAPITAL
Issue of shares 24,255,686 19,619,941 -
Redemption of shares (238,761,560) (452,450,527) -
Dividend distributed (12) (1,901,099) - -
Currency conversion (2) - - -
TOTAL NET ASSETS AT THE END OF THE PERIOD 1,347,618,650 235,984,747 157,529

* Please refer to Note 13.

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

Unaudited Statement of Operations and Changes

in Net Assets for the period ended June 30, 2023 (continued)

Emerging Markets Emerging Markets

Euro Sustainable

Sustainable Future Debt Hard  High Yield Bond
Currency
EUR uUsD EUR
TOTAL NET ASSETS AT THE BEGINNING OF THE PERIOD 57,144,189 208,979,786 3,782,114
INCOME
Dividend income on long securities, net (2) 2,054,098 - -
Interest on bonds, net - 6,212,640 57,087
Bank interest, net (2) 29,820 160,351 1,567
Income on securities lending (6) - 1 -
Interest on swaps - - -
Trailer fees - - -
Other income 88 1,173 81
TOTAL INCOME 2,084,006 6,374,165 58,735
EXPENSES
Management fees (3) 337,131 602,954 14,492
Interest on Swaps - - -
Performance fees (4) - - -
Subscription tax (5) 5,785 10,825 661
Operating and Administrative fees (3) 58,330 176,580 3,189
Bank charges and correspondent fees 742 6,054 42
Interest paid - 18 -
Other expenses 2,195 428 15
TOTAL EXPENSES 404,183 796,859 18,399
NET INCOME / (LOSS) FROM INVESTMENTS 1,679,823 5,577,306 40,336
Net realised profit / (loss) on sale of investments (2) (813,148) (6,812,933) (486,390)
Net realised profit / (loss) on capital gain tax (2) (73,044) - -
Net realised profit / (loss) on sale of options and swaptions (2) - - -
Net realised profit / (loss) on forward foreign exchange
contracts (2) (51,928) 11,111,815 1
Net realised profit / (loss) on foreign exchange (2) (344,180) (843,498) 44
Net realised profit / (loss) on CFDs (2) - - -
Net realised profit / (loss) on swaps (2) - - -
Net realised profit / (loss) on futures contracts (2) - 169,979 714
NET REALISED PROFIT/ (LOSS) 397,523 9,202,669 (445,295)
Change in net unrealised appreciation / (depreciation) on:
- investments (2) 116,108 12,535,838 547,664
- CFDs (2) - - -
- options and swaptions (2) - - -
- futures contracts (2) - (1,160,685) (991)
- unrealised capital gain tax on investments (2) (12,784) - -
- forward foreign exchange contracts (2) - (8,480,312) -
- swaps (2) - - -
NET INCREASE / (DECREASE) IN NET ASSETS AS A RESULT OF OPERATIONS 500,847 12,097,510 101,378
EVOLUTION OF THE CAPITAL
Issue of shares 41,647,140 12,371,775 -
Redemption of shares (2,251,995) (13,114,281) (1,478,275)
Dividend distributed (12) - (4,412) (61)
Currency conversion (2) - - -
TOTAL NET ASSETS AT THE END OF THE PERIOD 97,040,181 220,330,378 2,405,156

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

27



DANSKE INVEST SICAV

Unaudited Statement of Operations and Changes

in Net Assets for the period ended June 30, 2023 (continued)

Europe Europe High Europe Long-Short
Dividend Equity Factors
EUR EUR EUR
TOTAL NET ASSETS AT THE BEGINNING OF THE PERIOD 123,165,916 19,324,380 185,891,021
INCOME
Dividend income on long securities, net (2) 2,614,812 746,637 1,401,744
Interest on bonds, net - - 1,127
Bank interest, net (2) 21,275 1,905 210,061
Income on securities lending (6) 14 - 8
Interest on swaps - - -
Trailer fees - - -
Other income 8,224 349 1,283,578
TOTAL INCOME 2,644,325 748,891 2,896,518
EXPENSES
Management fees (3) 732,597 154,916 348,776
Interest on Swaps - - -
Performance fees (4) - - -
Subscription tax (5) 16,335 4,679 15,934
Operating and Administrative fees (3) 91,985 21,310 206,507
Bank charges and correspondent fees - - 28,432
Interest paid 48 - 0
Other expenses 165 1 77
TOTAL EXPENSES 841,130 180,906 599,726
NET INCOME / (LOSS) FROM INVESTMENTS 1,803,195 567,985 2,296,792
Net realised profit / (loss) on sale of investments (2) 4,294,475 (131,916) 9,216,920
Net realised profit / (loss) on capital gain tax (2) - - -
Net realised profit / (loss) on sale of options and swaptions (2) - - 554,567
Net realised profit / (loss) on forward foreign exchange
contracts (2) (6,305) (553) 1,048,949
Net realised profit / (loss) on foreign exchange (2) (7,563) (13,621) (127,299)
Net realised profit / (loss) on CFDs (2) - - (9,843,328)
Net realised profit / (loss) on swaps (2) - - -
Net realised profit / (loss) on futures contracts (2) - - 35,116
NET REALISED PROFIT/ (LOSS) 6,083,802 421,895 3,181,717
Change in net unrealised appreciation / (depreciation) on:
- investments (2) 5,205,213 351,704 821,226
- CFDs (2) - - (2,662,727)
- options and swaptions (2) - - 187,050
- futures contracts (2) - - (1,504,025)
- unrealised capital gain tax on investments (2) - - -
- forward foreign exchange contracts (2) - - (1,511,844)
- swaps (2) - - -
NET INCREASE / (DECREASE) IN NET ASSETS AS A RESULT OF OPERATIONS 11,289,015 773,599 (1,488,603)
EVOLUTION OF THE CAPITAL
Issue of shares 8,144,879 7,702,134 5,893,553
Redemption of shares (26,385,693) (8,701,085) (129,907,122)
Dividend distributed (12) - - -
Currency conversion (2) - - -
TOTAL NET ASSETS AT THE END OF THE PERIOD 116,214,117 19,099,028 60,388,849

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

Unaudited Statement of Operations and Changes

in Net Assets for the period ended June 30, 2023 (continued)

Global Alternative

Global Tactical

Europe Small Cap

Opportunities Allocation

EUR EUR EUR
TOTAL NET ASSETS AT THE BEGINNING OF THE PERIOD 140,101,617 461,255,408 139,879,850
INCOME
Dividend income on long securities, net (2) - - 1,050,299
Interest on bonds, net 699,385 2,317,589 -
Bank interest, net (2) 938,223 917,898 86,890
Income on securities lending (6) - - -
Interest on swaps - - -
Trailer fees - - -
Other income 1,438 4,547 56,328
TOTAL INCOME 1,639,046 3,240,034 1,193,517
EXPENSES
Management fees (3) 656,576 889,294 1,068,127
Interest on Swaps - - -
Performance fees (4) 204,336 2,842,474 -
Subscription tax (5) 20,849 37,819 35,232
Operating and Administrative fees (3) 261,520 381,125 165,083
Bank charges and correspondent fees 476,005 213,599 -
Interest paid 9,612 - 2,223
Other expenses 930 1,771 84
TOTAL EXPENSES 1,629,828 4,366,082 1,270,749
NET INCOME / (LOSS) FROM INVESTMENTS 9,218 (1,126,048) (77,232)
Net realised profit / (loss) on sale of investments (2) 477,266 42,271 (4,723,970)
Net realised profit / (loss) on capital gain tax (2) - - -
Net realised profit / (loss) on sale of options and swaptions (2) 3,369,748 - -
Net realised profit / (loss) on forward foreign exchange
contracts (2) 1,693,696 (1,597,784) (60,576)
Net realised profit / (loss) on foreign exchange (2) (810,178) (2,859,747) (168,444)
Net realised profit / (loss) on CFDs (2) - - -
Net realised profit / (loss) on swaps (2) (1,799,990) - -
Net realised profit / (loss) on futures contracts (2) (23,510,045) 23,829,083 -
NET REALISED PROFIT/ (LOSS) (20,570,285) 18,287,775 (5,030,222)
Change in net unrealised appreciation / (depreciation) on:
- investments (2) 716,986 924,031 10,951,482
- CFDs (2) - - -
- options and swaptions (2) 4,002,357 - -
- futures contracts (2) 19,571,536 17,068,224 -
- unrealised capital gain tax on investments (2) - - -
- forward foreign exchange contracts (2) (2,975,032) 591,412 -
- swaps (2) 1,873,705 - -
NET INCREASE / (DECREASE) IN NET ASSETS AS A RESULT OF OPERATIONS 2,619,267 36,871,442 5,921,260
EVOLUTION OF THE CAPITAL
Issue of shares 280,797,597 77,830,444 82,642,385
Redemption of shares (17,359,878) (30,475,520) (88,109,752)
Dividend distributed (12) - - -
Currency conversion (2) - - -
TOTAL NET ASSETS AT THE END OF THE PERIOD 406,158,603 545,481,774 140,333,743

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

Unaudited Statement of Operations and Changes

in Net Assets for the period ended June 30, 2023 (continued)

European Bond* European Euro Investment
Corporate Grade Corporate
Sustainable Bond Bond
EUR EUR EUR
TOTAL NET ASSETS AT THE BEGINNING OF THE PERIOD 6,757,592 566,233,173 521,012,100
INCOME
Dividend income on long securities, net (2) - - -
Interest on bonds, net 58,411 6,993,065 5,581,917
Bank interest, net (2) 7,427 331,419 397,737
Income on securities lending (6) - 597 1,943
Interest on swaps - - -
Trailer fees - - -
Other income 3 3,599 933
TOTAL INCOME 65,841 7,328,680 5,982,530
EXPENSES
Management fees (3) 20,076 1,355,814 919,745
Interest on Swaps - - -
Performance fees (4) - - -
Subscription tax (5) 819 42,059 64,466
Operating and Administrative fees (3) 6,312 522,999 433,732
Bank charges and correspondent fees 110 5,583 5,707
Interest paid - - -
Other expenses 2 267 584
TOTAL EXPENSES 27,319 1,926,722 1,424,234
NET INCOME / (LOSS) FROM INVESTMENTS 38,522 5,401,958 4,558,296
Net realised profit / (loss) on sale of investments (2) (1,010,187) (9,725,684) (15,642,567)
Net realised profit / (loss) on capital gain tax (2) - - -
Net realised profit / (loss) on sale of options and swaptions (2) - - -
Net realised profit / (loss) on forward foreign exchange
contracts (2) 6 (9,752,016) (14,155,021)
Net realised profit / (loss) on foreign exchange (2) (211) 216,611 1,283,451
Net realised profit / (loss) on CFDs (2) - - -
Net realised profit / (loss) on swaps (2) - - -
Net realised profit / (loss) on futures contracts (2) (142,164) (1,889,836) (1,582,139)
NET REALISED PROFIT/ (LOSS) (1,114,034) (15,748,967) (25,537,980)
Change in net unrealised appreciation / (depreciation) on:
- investments (2) 1,094,345 17,826,753 25,162,297
- CFDs (2) - - -
- options and swaptions (2) - - -
- futures contracts (2) 188,108 2,076,648 1,860,892
- unrealised capital gain tax on investments (2) - - -
- forward foreign exchange contracts (2) - (5,165,192) (998,747)
- swaps (2) - - -
NET INCREASE / (DECREASE) IN NET ASSETS AS A RESULT OF OPERATIONS 168,419 (1,010,758) 486,462
EVOLUTION OF THE CAPITAL
Issue of shares 189,235 96,528,322 169,847,125
Redemption of shares (7,115,246) (41,022,085) (111,232,811)
Dividend distributed (12) - (1,218,068) -
Currency conversion (2) - - -
TOTAL NET ASSETS AT THE END OF THE PERIOD - 619,510,584 580,112,876

* Please refer to Note 13.

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

Unaudited Statement of Operations and Changes
in Net Assets for the period ended June 30, 2023 (continued)

Global Corporate Global Emerging Global Emerging

Sustainable Bond Markets Markets Small Cap
EUR uUsD usb

TOTAL NET ASSETS AT THE BEGINNING OF THE PERIOD 31,638,232 237,450,216 24,717,803
INCOME
Dividend income on long securities, net (2) - 3,845,003 315,992
Interest on bonds, net 471,156 - -
Bank interest, net (2) 18,384 263,340 6,925
Income on securities lending (6) - - -
Interest on swaps - - -
Trailer fees - - -
Other income 124 123,339 477
TOTAL INCOME 489,664 4,231,682 323,394
EXPENSES
Management fees (3) 63,767 1,532,429 217,008
Interest on Swaps - - -
Performance fees (4) - - -
Subscription tax (5) 1,587 36,470 6,592
Operating and Administrative fees (3) 19,132 237,708 44,678
Bank charges and correspondent fees 1,284 5,201 107
Interest paid - 1,110 985
Other expenses 4 602 -
TOTAL EXPENSES 85,774 1,813,520 269,370
NET INCOME / (LOSS) FROM INVESTMENTS 403,890 2,418,162 54,024
Net realised profit / (loss) on sale of investments (2) (290,188) (9,258,450) 1,150,808
Net realised profit / (loss) on capital gain tax (2) - (359,233) (83,013)
Net realised profit / (loss) on sale of options and swaptions (2) - - -
Net realised profit / (loss) on forward foreign exchange
contracts (2) (563,680) (230,802) (2,303)
Net realised profit / (loss) on foreign exchange (2) (68,956) (85,207) (57,019)
Net realised profit / (loss) on CFDs (2) - - -
Net realised profit / (loss) on swaps (2) - - -
Net realised profit / (loss) on futures contracts (2) (65,374) - -
NET REALISED PROFIT/ (LOSS) (584,308) (7,515,530) 1,062,497
Change in net unrealised appreciation / (depreciation) on:
- investments (2) 346,281 21,959,840 1,991,530
- CFDs (2) - - -
- options and swaptions (2) - - -
- futures contracts (2) (23,456) - -
- unrealised capital gain tax on investments (2) - 15,753 1,250
- forward foreign exchange contracts (2) (1,614,884) (12) 51
- swaps (2) - - -
NET INCREASE / (DECREASE) IN NET ASSETS AS A RESULT OF OPERATIONS (1,876,367) 14,460,052 3,055,328
EVOLUTION OF THE CAPITAL
Issue of shares 1,547,405 107,215,177 12,125,761
Redemption of shares - (40,932,275) (13,496,205)
Dividend distributed (12) - - -
Currency conversion (2) - - -
TOTAL NET ASSETS AT THE END OF THE PERIOD 31,309,270 318,193,170 26,402,687

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

Unaudited Statement of Operations and Changes

in Net Assets for the period ended June 30, 2023 (continued)

Global Inflation

Global Inflation

Global Portfolio

Linked Bond Linked Bond Short Solution -
Duration Balanced
EUR EUR EUR
TOTAL NET ASSETS AT THE BEGINNING OF THE PERIOD 81,274,411 369,765,905 1,708,576,132
INCOME
Dividend income on long securities, net (2) - - 2,464,170
Interest on bonds, net 498,342 1,450,123 1,646,686
Bank interest, net (2) 2,993 15,589 2,673,952
Income on securities lending (6) - - -
Interest on swaps - - 857,380
Trailer fees - - 3,495,489
Other income 3,898 1,584 1,999
TOTAL INCOME 505,233 1,467,296 11,139,676
EXPENSES
Management fees (3) 223,161 929,033 5,153,700
Interest on Swaps - - 281,774
Performance fees (4) - - -
Subscription tax (5) 4,844 52,840 -
Operating and Administrative fees (3) 54,039 344,027 1,399,195
Bank charges and correspondent fees - - 128,797
Interest paid 0 91 782,302
Other expenses 360 518 863
TOTAL EXPENSES 282,404 1,326,509 7,746,631
NET INCOME / (LOSS) FROM INVESTMENTS 222,829 140,787 3,393,045
Net realised profit / (loss) on sale of investments (2) (774,349) (506,221) 3,873,030
Net realised profit / (loss) on capital gain tax (2) - - -
Net realised profit / (loss) on sale of options and swaptions (2) - - 44,473,853
Net realised profit / (loss) on forward foreign exchange
contracts (2) 3,388,802 18,436,144 7,148,986
Net realised profit / (loss) on foreign exchange (2) (361,617) (1,900,593) (4,390,717)
Net realised profit / (loss) on CFDs (2) - - -
Net realised profit / (loss) on swaps (2) - - (4,127,396)
Net realised profit / (loss) on futures contracts (2) - - 4,652,772
NET REALISED PROFIT/ (LOSS) 2,475,665 16,170,117 55,023,573
Change in net unrealised appreciation / (depreciation) on:
- investments (2) 757,958 (578,610) 118,020,442
- CFDs (2) - - -
- options and swaptions (2) - - (21,276,684)
- futures contracts (2) - - (10,122,661)
- unrealised capital gain tax on investments (2) - - -
- forward foreign exchange contracts (2) (1,835,461) (15,596,941) (3,793,918)
- swaps (2) - - (20,973,581)
NET INCREASE / (DECREASE) IN NET ASSETS AS A RESULT OF OPERATIONS 1,398,162 (5,434) 116,877,171
EVOLUTION OF THE CAPITAL
Issue of shares 7,211,625 99,519,467 156,666,192
Redemption of shares (2,903,430) (17,779,036) (32,820,805)
Dividend distributed (12) (641) (72,601) -
Currency conversion (2) - - -
TOTAL NET ASSETS AT THE END OF THE PERIOD 86,980,127 451,428,301 1,949,298,690
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DANSKE INVEST SICAV

Unaudited Statement of Operations and Changes

in Net Assets for the period ended June 30, 2023 (continued)

Global Portfolio

Global Portfolio

Solution - Solution - Growth

Global Portfolio
Solution - Stable

Defensive
EUR EUR EUR

TOTAL NET ASSETS AT THE BEGINNING OF THE PERIOD 502,450,918 17,459,494 6,028,525
INCOME
Dividend income on long securities, net (2) 485,551 - -
Interest on bonds, net 894,814 14,013 10,667
Bank interest, net (2) 717,170 31,373 5,360
Income on securities lending (6) - - -
Interest on swaps 240,383 2,001 -
Trailer fees 828,269 33,703 5,158
Other income 541 1 5
TOTAL INCOME 3,166,728 81,091 21,190
EXPENSES
Management fees (3) 1,241,444 54,900 11,831
Interest on Swaps 42,304 - -
Performance fees (4) - - -
Subscription tax (5) - - -
Operating and Administrative fees (3) 417,292 11,398 4,640
Bank charges and correspondent fees 29,505 2,558 6,122
Interest paid 220,864 8,004 8
Other expenses 227 3 -
TOTAL EXPENSES 1,951,636 76,863 22,601
NET INCOME / (LOSS) FROM INVESTMENTS 1,215,092 4,228 (1,411)
Net realised profit / (loss) on sale of investments (2) (2,696,180) (190,490) (110,587)
Net realised profit / (loss) on capital gain tax (2) - - -
Net realised profit / (loss) on sale of options and swaptions (2) 12,375,224 25,939 -
Net realised profit / (loss) on forward foreign exchange
contracts (2) 2,146,597 83,787 11,749
Net realised profit / (loss) on foreign exchange (2) (1,247,982) (159,703) (8,243)
Net realised profit / (loss) on CFDs (2) - - -
Net realised profit / (loss) on swaps (2) (1,700,907) (14,874) -
Net realised profit / (loss) on futures contracts (2) (1,605,605) 673,411 (65,479)
NET REALISED PROFIT/ (LOSS) 8,486,239 422,298 (173,971)
Change in net unrealised appreciation / (depreciation) on:
- investments (2) 20,006,868 1,097,532 209,598
- CFDs (2) - - -
- options and swaptions (2) (6,755,511) (155,709) -
- futures contracts (2) (275,341) 443,374 362
- unrealised capital gain tax on investments (2) - - -
- forward foreign exchange contracts (2) (1,208,603) (94,245) (3,368)
- swaps (2) (5,035,339) (6,047) -
NET INCREASE / (DECREASE) IN NET ASSETS AS A RESULT OF OPERATIONS 15,218,313 1,707,203 32,621
EVOLUTION OF THE CAPITAL
Issue of shares 72,657,241 1,542,391 147,474
Redemption of shares (9,058,374) (4,110,753) (31,498)
Dividend distributed (12) - - -
Currency conversion (2) - - -
TOTAL NET ASSETS AT THE END OF THE PERIOD 581,268,098 16,598,335 6,177,122

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

Unaudited Statement of Operations and Changes

in Net Assets for the period ended June 30, 2023 (continued)

Global Portfolio Global Sustainable India
Solution - Future
Opportunity
EUR EUR uUsD
TOTAL NET ASSETS AT THE BEGINNING OF THE PERIOD 602,449,813 763,324,475 51,451,762
INCOME
Dividend income on long securities, net (2) 422,960 6,186,866 279,860
Interest on bonds, net 540,265 - -
Bank interest, net (2) 803,930 213,325 14,934
Income on securities lending (6) - 11 -
Interest on swaps 202,941 - -
Trailer fees 1,539,998 - -
Other income 112 5,559 -
TOTAL INCOME 3,510,206 6,405,761 294,794
EXPENSES
Management fees (3) 2,002,551 3,496,796 425,547
Interest on Swaps 517,441 - -
Performance fees (4) - - -
Subscription tax (5) - 54,230 12,878
Operating and Administrative fees (3) 487,436 676,041 87,614
Bank charges and correspondent fees 70,262 - -
Interest paid 166,193 - -
Other expenses 65 - -
TOTAL EXPENSES 3,243,948 4,227,067 526,039
NET INCOME / (LOSS) FROM INVESTMENTS 266,258 2,178,694 (231,245)
Net realised profit / (loss) on sale of investments (2) (3,897,451) 943 378,404
Net realised profit / (loss) on capital gain tax (2) - - (518,570)
Net realised profit / (loss) on sale of options and swaptions (2) 11,102,051 - -
Net realised profit / (loss) on forward foreign exchange
contracts (2) 4,799,203 (29,985) (47,609)
Net realised profit / (loss) on foreign exchange (2) (5,261,428) (398,077) (11,636)
Net realised profit / (loss) on CFDs (2) - - -
Net realised profit / (loss) on swaps (2) (136,241) - -
Net realised profit / (loss) on futures contracts (2) 16,351,536 - -
NET REALISED PROFIT/ (LOSS) 23,223,928 1,751,575 (430,656)
Change in net unrealised appreciation / (depreciation) on:
- investments (2) 44,618,002 57,600,433 3,211,481
- CFDs (2) - - -
- options and swaptions (2) (11,933,072) - -
- futures contracts (2) 6,973,888 - -
- unrealised capital gain tax on investments (2) - - -
- forward foreign exchange contracts (2) (2,163,434) 55 40
- swaps (2) (1,494,819) - -
NET INCREASE / (DECREASE) IN NET ASSETS AS A RESULT OF OPERATIONS 59,224,493 59,352,063 2,780,865
EVOLUTION OF THE CAPITAL
Issue of shares 72,263,080 17,978,906 24,189,441
Redemption of shares (46,817,253) (48,931,692) (26,072,319)
Dividend distributed (12) - (37,955) -
Currency conversion (2) - - -
TOTAL NET ASSETS AT THE END OF THE PERIOD 687,120,133 791,685,797 52,349,749

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

Unaudited Statement of Operations and Changes
in Net Assets for the period ended June 30, 2023 (continued)

Japan Multi Asset Nordic Corporate
Inflation Strategy Bond
JPY EUR EUR
TOTAL NET ASSETS AT THE BEGINNING OF THE PERIOD 6,028,365,675 12,516,772 24,165,159
INCOME
Dividend income on long securities, net (2) 81,886,415 5,931 -
Interest on bonds, net - 56,402 514,322
Bank interest, net (2) 154 3,047 12,544
Income on securities lending (6) - - -
Interest on swaps - - -
Trailer fees - 5,773 -
Other income - 21 406
TOTAL INCOME 81,886,569 71,174 527,272
EXPENSES
Management fees (3) 43,839,751 49,020 62,207
Interest on Swaps - - -
Performance fees (4) - - -
Subscription tax (5) 1,512,515 2,411 1,838
Operating and Administrative fees (3) 12,440,768 12,003 22,906
Bank charges and correspondent fees - - 45
Interest paid 243,616 96 0
Other expenses - 29 420
TOTAL EXPENSES 58,036,650 63,559 87,416
NET INCOME / (LOSS) FROM INVESTMENTS 23,849,919 7,615 439,856
Net realised profit / (loss) on sale of investments (2) 505,994,114 (725,166) (1,027,514)
Net realised profit / (loss) on capital gain tax (2) - - -
Net realised profit / (loss) on sale of options and swaptions (2) - - -
Net realised profit / (loss) on forward foreign exchange
contracts (2) 21,505 338,647 (396,228)
Net realised profit / (loss) on foreign exchange (2) (744,267) (20,330) 46,529
Net realised profit / (loss) on CFDs (2) - - -
Net realised profit / (loss) on swaps (2) - - -
Net realised profit / (loss) on futures contracts (2) - - 19,446
NET REALISED PROFIT/ (LOSS) 529,121,271 (399,234) (917,911)
Change in net unrealised appreciation / (depreciation) on:
- investments (2) 881,160,124 921,524 248,332
- CFDs (2) - - -
- options and swaptions (2) - - -
- futures contracts (2) - - (32,985)
- unrealised capital gain tax on investments (2) - - -
- forward foreign exchange contracts (2) 135 (204,254) 324,540
- swaps (2) - - -
NET INCREASE / (DECREASE) IN NET ASSETS AS A RESULT OF OPERATIONS 1,410,281,530 318,036 (378,024)
EVOLUTION OF THE CAPITAL
Issue of shares 653,460,930 47 15,977,788
Redemption of shares (1,205,425,738) (3,433,975) (3,710,168)
Dividend distributed (12) - - (10,673)
Currency conversion (2) - - -
TOTAL NET ASSETS AT THE END OF THE PERIOD 6,886,682,397 9,400,880 36,044,082

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

Unaudited Statement of Operations and Changes

in Net Assets for the period ended June 30, 2023 (continued)

Russia (in Sverige Sverige Kort
liquidation)* Rénta
usb SEK SEK
TOTAL NET ASSETS AT THE BEGINNING OF THE PERIOD 69,545 3,705,826,849 8,096,112,470
INCOME
Dividend income on long securities, net (2) 81,582 50,197,136 -
Interest on bonds, net - - 137,596,771
Bank interest, net (2) 1,864 474,154 3,236,277
Income on securities lending (6) - 796 -
Interest on swaps - - -
Trailer fees - - -
Other income 28 13,382 51,445
TOTAL INCOME 83,474 50,685,468 140,884,493
EXPENSES
Management fees (3) - 15,894,111 6,572,484
Interest on Swaps - - -
Performance fees (4) - - -
Subscription tax (5) - - -
Operating and Administrative fees (3) - 2,585,684 1,641,628
Bank charges and correspondent fees - - -
Interest paid - - 4
Other expenses 72,530 11,234 10,436
TOTAL EXPENSES 72,530 18,491,029 8,224,552
NET INCOME / (LOSS) FROM INVESTMENTS 10,944 32,194,439 132,659,941
Net realised profit / (loss) on sale of investments (2) - 238,763,559 (6,378,370)
Net realised profit / (loss) on capital gain tax (2) - - -
Net realised profit / (loss) on sale of options and swaptions (2) - - -
Net realised profit / (loss) on forward foreign exchange
contracts (2) - - (90)
Net realised profit / (loss) on foreign exchange (2) (9,049) 128,042 2,054
Net realised profit / (loss) on CFDs (2) - - -
Net realised profit / (loss) on swaps (2) - - -
Net realised profit / (loss) on futures contracts (2) - - -
NET REALISED PROFIT/ (LOSS) 1,895 271,086,040 126,283,535
Change in net unrealised appreciation / (depreciation) on:
- investments (2) - 34,810,707 36,030,454
- CFDs (2) - - -
- options and swaptions (2) - - -
- futures contracts (2) - - -
- unrealised capital gain tax on investments (2) - - -
- forward foreign exchange contracts (2) - - -
- swaps (2) - - -
NET INCREASE / (DECREASE) IN NET ASSETS AS A RESULT OF OPERATIONS 1,895 305,896,747 162,313,989
EVOLUTION OF THE CAPITAL
Issue of shares - 42,568,178 2,115,091,291
Redemption of shares - (1,452,222,691) (1,557,909,828)
Dividend distributed (12) - (260,545) (989,497)
Currency conversion (2) - - -
TOTAL NET ASSETS AT THE END OF THE PERIOD 71,440 2,601,808,538 8,814,618,425

* Please refer to Note 13.

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

Unaudited Statement of Operations and Changes

in Net Assets for the period ended June 30, 2023 (continued)

Sverige Ridnta Sverige Smabolag Global Index
SEK SEK SEK

TOTAL NET ASSETS AT THE BEGINNING OF THE PERIOD 9,685,832,493 3,970,071,241 32,916,713,756
INCOME
Dividend income on long securities, net (2) - 48,644,892 386,694,854
Interest on bonds, net 81,573,605 - -
Bank interest, net (2) 537,247 1,078,172 124,145
Income on securities lending (6) - - 75,692
Interest on swaps - - -
Trailer fees - - -
Other income 13,327 7,828 169,519
TOTAL INCOME 82,124,179 49,730,892 387,064,210
EXPENSES
Management fees (3) 13,260,144 18,853,430 70,206,885
Interest on Swaps - - -
Performance fees (4) - - -
Subscription tax (5) - 800,819 -
Operating and Administrative fees (3) 4,951,159 4,884,182 27,260,500
Bank charges and correspondent fees - - -
Interest paid 484 - 42,966
Other expenses 7,489 1,715 2,574
TOTAL EXPENSES 18,219,276 24,540,146 97,512,925
NET INCOME / (LOSS) FROM INVESTMENTS 63,904,903 25,190,746 289,551,285
Net realised profit / (loss) on sale of investments (2) (107,290,560) (280,743,930) 152,228,403
Net realised profit / (loss) on capital gain tax (2) - - -
Net realised profit / (loss) on sale of options and swaptions (2) - - -
Net realised profit / (loss) on forward foreign exchange
contracts (2) - 79 1,337,959
Net realised profit / (loss) on foreign exchange (2) 5,510 587,946 2,876,534
Net realised profit / (loss) on CFDs (2) - - -
Net realised profit / (loss) on swaps (2) - - -
Net realised profit / (loss) on futures contracts (2) - - -
NET REALISED PROFIT/ (LOSS) (43,380,147) (254,965,159) 445,994,181
Change in net unrealised appreciation / (depreciation) on:
- investments (2) 134,049,026 520,726,203 6,254,869,053
- CFDs (2) - - -
- options and swaptions (2) - - -
- futures contracts (2) - - -
- unrealised capital gain tax on investments (2) - - -
- forward foreign exchange contracts (2) - - -
- swaps (2) - - -
NET INCREASE / (DECREASE) IN NET ASSETS AS A RESULT OF OPERATIONS 90,668,879 265,761,044 6,700,863,234
EVOLUTION OF THE CAPITAL
Issue of shares 987,392,062 407,831,759 3,677,657,120
Redemption of shares (1,451,563,943) (460,188,672)  (1,202,411,061)
Dividend distributed (12) (5,788,785) (73,333) -
Currency conversion (2) - - -
TOTAL NET ASSETS AT THE END OF THE PERIOD 9,306,540,706 4,183,402,039 42,092,823,049

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

Unaudited Statement of Operations and Changes
in Net Assets for the period ended June 30, 2023 (continued)

Global Index Sverige Beta Combined
Restricted
SEK SEK EUR

TOTAL NET ASSETS AT THE BEGINNING OF THE PERIOD 6,594,832,416 1,177,709,243 13,615,759,147
INCOME
Dividend income on long securities, net (2) 61,354,117 31,478,537 77,442,604
Interest on bonds, net - - 49,790,100
Bank interest, net (2) 145,985 13,772 8,396,611
Income on securities lending (6) - 485,093 50,300
Interest on swaps - - 1,302,705
Trailer fees - - 5,908,390
Other income 39,210 28,359 1,516,031
TOTAL INCOME 61,539,312 32,005,761 144,406,741
EXPENSES
Management fees (3) 13,178,217 1,395,191 37,604,142
Interest on Swaps - - 841,519
Performance fees (4) - - 3,046,810
Subscription tax (5) - - 533,779
Operating and Administrative fees (3) 4,326,752 586,039 10,709,681
Bank charges and correspondent fees 20,299 - 981,019
Interest paid 1,840 2,070 1,198,613
Other expenses - 12,724 97,772
TOTAL EXPENSES 17,527,108 1,996,024 55,013,335
NET INCOME / (LOSS) FROM INVESTMENTS 44,012,204 30,009,737 89,393,406
Net realised profit / (loss) on sale of investments (2) 445,045,795 (35,286) (2,716,367)
Net realised profit / (loss) on capital gain tax (2) - - (952,670)
Net realised profit / (loss) on sale of options and swaptions (2) - - 71,901,382
Net realised profit / (loss) on forward foreign exchange
contracts (2) (1,235,799) - 20,266,302
Net realised profit / (loss) on foreign exchange (2) (4,709,061) 36,181 (17,897,735)
Net realised profit / (loss) on CFDs (2) - - (9,843,328)
Net realised profit / (loss) on swaps (2) - - (7,779,408)
Net realised profit / (loss) on futures contracts (2) - - 16,857,052
NET REALISED PROFIT/ (LOSS) 483,113,139 30,010,632 159,228,634
Change in net unrealised appreciation / (depreciation) on:
- investments (2) 807,710,566 97,212,116 1,044,297,908
- CFDs (2) - - (2,662,727)
- options and swaptions (2) - - (35,931,569)
- futures contracts (2) - - 35,160,967
- unrealised capital gain tax on investments (2) - - 2,782
- forward foreign exchange contracts (2) - - (45,197,891)
- swaps (2) - - (25,636,081)
NET INCREASE / (DECREASE) IN NET ASSETS AS A RESULT OF OPERATIONS 1,290,823,705 127,222,748 1,129,262,023
EVOLUTION OF THE CAPITAL
Issue of shares 793,873,254 229,873,970 2,086,743,000
Redemption of shares (1,716,918,234) (151,448,022) (1,538,618,034)
Dividend distributed (12) (9,836,050) (17,049,625) (4,583,448)
Currency conversion (2) - - (374,867,008)
TOTAL NET ASSETS AT THE END OF THE PERIOD 6,952,775,091 1,366,308,314 14,913,695,680

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

June 30, 2023

December 31, 2022

December 31, 2021

AKTIV FORMOGENHETSFORVALTNING
Total Net Asset Value in SEK

NAV per share (class ccy)
Class SAd

Class SA

Class Sl-sek

Shares outstanding
Class SAd

Class SA

Class Sl-sek

CHINA
Total Net Asset Value in USD

NAV per share (class ccy)
Class A

Class A-nok

Class A-sek

Shares outstanding
Class A

Class A-nok

Class A-sek

DANISH BOND
Total Net Asset Value in DKK

NAV per share (class ccy)
Class A

ClassAd

Class WA

Shares outstanding
Class A

ClassAd

Class WA

DANISH MORTGAGE BOND
Total Net Asset Value in DKK

NAV per share (class ccy)
Class A
ClassAd

Class A-eur h
Class A-nok hp
Class A-sek h
Class |

Class I-chf h
Class l-eur h
Class I-eurh d
Class WA
Class Wl-sek h

Shares outstanding
Class A

Class Ad

Class A-eur h
Class A-nok hp
Class A-sek h
Class |

Class I-chf h
Class I-eur h
Class I-eurh d
Class WA
Class WIl-sek h

5,151,969,546

2,277.59
3,649.37
3,649.37

12,197.5278
673,372.3608
730,757.1824

14,724,944

63.899
100.80
101.72

135,302.6427
1,175.0000
647,289.8126

66,588,679

358.73
97.48

151,018.4670
127,345.3513

1,347,618,650

183.60
74.78
9.107

152.03

127.66

103.62

8.463
8.015

78.43

128,615.0238
65,786.3013
47,959.6838

4,936.5514
4,917,775.2485
6,125,077.5000

1,459,592.8200
2,198,000.0000

1,232,342.8252

5,104,650,891

2,225.38
3,452.79
3,452.79

12,395.6570
701,484.5563
768,940.8205

17,902,497

72.689

246,289.0223

84,353,947

355.76
97.66

201,173.2283
130,906.8603

1,601,362,039

185.13
76.40
9.168

152.65

128.32

104.23

8.498
8.149

78.87

157,565.2408
74,963.1251
54,404.6968

5,457.5514
5,017,682.5527
6,757,168.5000

1,589,182.8200
2,455,699.0000

3,382,658.8467

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

6,697,638,639

2,943.09
4,286.55
4,286.55

12,517.2712
760,217.7274
793,667.2216

26,374,047

93.951

280,721.6033

112,380,824

401.67
111.32
408.19

238,025.7160
141,033.2750
2,629.2916

2,131,830,216

229.32

95.76
11.358
186.57
158.21
128.34

194,926.4065
76,470.5593
68,616.2428
13,301.3714

4,998,473.5778
7,276,616.0000
50,000.0000
1,996,371.1205
2,445,000.0000
2,233.8288
3,123,341.4139
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DANSKE INVEST SICAV

Statistics (continued)

June 30, 2023 December 31, 2022 December 31, 2021
DENMARK FOCUS
Total Net Asset Value in DKK 235,984,747 629,675,976 671,560,462
NAV per share (class ccy)
Class A 2,471.82 2,285.48 2,634.99
Class A-nok 101.06 - -
Class | 2,622.91 2,413.15 2,754.89
Class Rl - - 165.34
Class WI - 105.84 121.07
Shares outstanding
Class A 47,213.9933 50,416.5081 53,709.9118
Class A-nok 1,175.0000 - -
Class | 45,447.4542 64,436.5508 95,684.0602
Class Rl - - 3,550.4275
Class WI - 3,391,464.2757 2,195,818.1504
EASTERN EUROPE (IN LIQUIDATION)*
Total Net Asset Value in EUR 157,529 154,610 9,919,201
NAV per share (class ccy)
Class A 4.996 4.904 15.061
Class WA 4.316 4.236 12.997
Shares outstanding
Class A 31,445.0084 31,445.0084 656,886.4251
Class WA 97.5185 97.5185 1,985.8526
EMERGING MARKETS SUSTAINABLE FUTURE
Total Net Asset Value in EUR 97,040,181 57,144,189 68,510,778
NAV per share (class ccy)
Class A 13.277 13.035 15.638
Class A-dkk 132.47 129.89 155.86
Class A-nok 166.65 147.44 167.63
Class A-sek 165.77 153.56 169.53
Class | 13.750 13.436 16.049
Class WA 10.136 9.914 11.858
Shares outstanding
Class A 55,727.7848 37,992.4696 45,193.8776
Class A-dkk 268.2773 195.7689 617.3738
Class A-nok 13,884.4566 14,209.3080 21,495.0546
Class A-sek 8,245.1038 12,507.2354 12,860.5615
Class | 6,582,302.5338 4,184,951.0039 4,184,951.0039
Class WA 540,136.1480 4,558.6138 4,551.4785
EMERGING MARKETS DEBT HARD CURRENCY
Total Net Asset Value in USD 220,330,378 208,979,786 803,201,275
NAV per share (class ccy)
Class A 11.394 10.888 13.569
Class | 12.048 11.487 14.232
Class I-eur h 9.437 9.101 11.601
Class I-eur h d 9.011 8.798 11.363
Class I-sek h 82.80 79.79 101.44
Class WA-eur h - - 11.161
Shares outstanding
Class A 23,077.4242 24,377.4242 49,645.0155
Class | 1,649,465.7780 1,881,595.1080 26,052,040.3585
Class I-eur h 19,285,638.6187 19,142,035.4226 32,303,623.9348
Class l-eurhd 40,000.0000 40,000.0000 380,000.0000
Class I-sek h 160,504.0561 103,735.0677 49,094.8226
Class WA-eur h - - 10,283.9283

* Please refer to Note 13.

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

June 30, 2023 December 31, 2022 December 31, 2021
EURO SUSTAINABLE HIGH YIELD BOND
Total Net Asset Value in EUR 2,405,156 3,782,114 17,399,534
NAV per share (class ccy)
Class A 13.044 12.633 14.376
ClassAd 9.741 9.532 11.061
Class | - - 13.024
Class Rl - - 11.727
Class WA - - 14.606
Shares outstanding
Class A 183,933.9168 298,923.3458 439,452.5672
ClassAd 606.3348 606.3348 606.3348
Class | - - 784,260.3525
Class RI - - 67,938.3510
Class WA - - 4,423.7531
EUROPE
Total Net Asset Value in EUR 116,214,117 123,165,916 154,228,034
NAV per share (class ccy)
Class A 22.234 20.395 22.962
Class A-sek 102.05 - -
Class | 24.001 230.900 24.506
Class SA-sek 302.54 261.51 270.07
Class Sl-sek 180.31 155.87 161.06
Class WA-sek 310.23 267.54 275.04
Class WI-sek 310.72 267.92 275.43
Shares outstanding
Class A 582,096.2368 1,233,950.7238 1,374,194.6746
Class A-sek 530,633.7899 - -
Class | 2,249,776.1344 2,585,199.7653 2,888,736.0357
Class SA-sek 709,852.8039 764,904.3198 862,820.5556
Class Sl-sek 1,600,972.0535 1,535,176.2136 1,573,374.3049
Class WA-sek 5,341.4268 5,341.4268 5,501.8824
Class Wi-sek 70,133.5010 70,133.5010 157,228.4290
EUROPE HIGH DIVIDEND
Total Net Asset Value in EUR 19,099,028 19,324,380 14,773,234
NAV per share (class ccy)
Class A 36.389 34.926 36.312
Class A-sek 102.53 - -
Class | 236.530 19.171 19.764
Class WA-sek 145.01 130.88 124.34
Shares outstanding
Class A 367,944.5423 539,333.0454 389,081.7733
Class A-sek 598,530.0718 - -
Class | 23,405.3300 23,415.4700 28,164.6900
Class WA-sek 2,936.7761 3,270.0034 7,260.0034

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

June 30, 2023 December 31, 2022 December 31, 2021
EUROPE LONG-SHORT EQUITY FACTORS
Total Net Asset Value in EUR 60,388,849 185,891,021 196,194,152
NAV per share (class ccy)
ClassAp 9.740 9.699 10.372
Class A-sek hp 99.18 98.56 104.62
Class | p 9.977 9.904 10.523
Class WA p 9.922 9.856 10.487
Class WA-sek hp 100.85 99.96 105.48
Class WI 9.727 9.657 10.261
Class WI-nok hp 102.06 100.81 -
Class WI-sek hp 101.33 100.32 -
Shares outstanding
Class Ap 38,845.8997 39,327.2702 39,327.2702
Class A-sek hp 1,000.0000 1,000.0000 1,000.0000
Class | p 2,091,542.9191 7,438,610.1948 8,365,929.8719
Class WA p 1,721,156.5543 7,359,753.9641 6,684,496.9021
Class WA-sek hp 587,710.3322 1,556,197.3386 2,917,436.9546
Class WI 1,731,459.5622 2,616,042.5387 755,217.4689

Class WI-nok hp
Class WI-sek hp

GLOBAL ALTERNATIVE OPPORTUNITIES
Total Net Asset Value in EUR

NAV per share (class ccy)
ClassAp

Class A-sek hp

Class | p

Class WA p

Class Wl p

Class WI-nok h p

Class Wl-sek h p

Shares outstanding
Class Ap

Class A-sek hp
Class | p

Class WA p

Class Wl p

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

GLOBAL TACTICAL ALLOCATION
Total Net Asset Value in EUR

NAV per share (class ccy)
Class Wl p

Class WI-dkk h p

Class Wl-dkk h p d

Class Wl-sek h p

Shares outstanding
Class Wl p

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

2,000.0000
19,545.8522

406,158,603

10.531
105.79
10.577
10.562
10.579
106.98
106.19

7,299.3428
14,279.6424
376,764.5108
3,520,717.2761
30,942,975.2589
2,000.0000
4,147,951.6997

545,481,774

10.744
107.26
107.26
107.57

28,932,574.5115
16,281,797.2326
1,490.0000
2,180.0000

2,000.0000
2,000.0000

140,101,617

10.303
10341
10.324
10.313
10.326
104.14
103.58

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

461,255,408

9.977
99.78
99.79
99.82

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

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

June 30, 2023 December 31, 2022 December 31, 2021
EUROPE SMALL CAP
Total Net Asset Value in EUR 140,333,743 139,879,850 257,333,995
NAV per share (class ccy)
Class A 81.890 78.570 114.953
Class A-nok 98.54 - -
Class A-sek 183.36 166.01 223.49
Class | 30.802 29.429 42.700
Class WA 1,004.610 81.415 118.227
Class WA-sek 100.08 - -
Shares outstanding
Class A 762,384.0063 1,523,820.4377 2,013,391.6085
Class A-nok 1,175.0000 - -
Class A-sek 3,414,471.4992 18,663.3187 20,670.4113
Class | 189,061.5908 229,503.6372 160,428.3016
Class WA 41.2728 161,162.1464 157,208.1148
Class WA-sek 2,235,863.7007 - -

EUROPEAN BOND*
Total Net Asset Value in EUR

NAV per share (class ccy)
Class A

ClassAd

Class A-nok hp

Class WA

Shares outstanding
Class A

ClassAd

Class A-nok hp
Class WA

EUROPEAN CORPORATE SUSTAINABLE BOND
Total Net Asset Value in EUR

NAV per share (class ccy)
Class A

Class Ad

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

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

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

Shares outstanding
Class A

Class Ad

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

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

Class WA d
Class WIl-sek h
Class Wl-sek h d

* Please refer to Note 13.

619,510,584

9.097
8.228
95.18
92.42
83.59
9.457
83.95
99.75
93.50
8.911
10.035
93.76
84.27

209,139.7104
621,969.8841
260,190.3950

4,609,350.5445
107,169.2353
29,047,522.8466
7,150,364.8477
1,469,254.0170
14,880,524.2274
96,736.8647
1,050,243.1174
8,986,904.5738
646,675.6249

6,757,592

17.726
9.366

18.092

351,116.8270
48,603.6096

4,339.1009
566,233,173

8.891
8.141
92.70
90.18
82.55
9.219
82.95
96.88
91.01
8.697

91.36
83.25

213,262.1109
616,989.4719
282,068.2151
4,571,035.7262
107,109.2790
27,384,349.2421
7,060,304.5555
1,469,254.0170
11,505,892.6955
84,223.8407

9,115,864.4377
589,702.5843

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

17,685,557

21.466
11.450
125.04
21.824

445,284.0803
73,440.1893
571,756.9767
7,190.2110

735,324,171

10.406

9.635
107.01
104.96

97.11
10.732

97.65
111.27
105.38
10.148

106.06
97.82

212,359.3669
607,778.7462
337,923.3659
4,980,447.7234
107,109.2790
31,065,339.3925
5,760,346.3799
1,863,841.1511
13,870,476.4859
141,652.4367

9,007,432.7753
630,067.5915

43



DANSKE INVEST SICAV

Statistics (continued)

June 30, 2023 December 31, 2022 December 31, 2021
EURO INVESTMENT GRADE CORPORATE BOND
Total Net Asset Value in EUR 580,112,876 521,012,100 609,013,407
NAV per share (class ccy)
Class A 35.065 34.215 40.583
Class A-nok hp 148.37 143.77 168.18
Class A-sek 100.64 - -
Class A-sek h 147.69 143.91 169.92
Class | 13.588 13.210 15.554
Class WA 9.226 8.989 10.630
Class WA-nok h 97.18 94.56 110.68
Class WA-sek h 148.89 145.09 171.05
Class WIl-sek h 92.12 89.75 105.63
Shares outstanding
Class A 175,444.8019 279,884.5473 448,042.4178
Class A-nok hp 123,091.0302 6,456,018.1358 7,612,262.3042
Class A-sek 116,824.0444 - -
Class A-sek h 1,864,713.1043 1,514,710.7137 2,663,337.2969
Class | 26,990,620.5278 19,320,504.4773 14,398,973.0741
Class WA 1,550,863.0241 1,354,802.6318 1,474,713.5433

Class WA-nok h
Class WA-sek h
Class Wl-sek h

GLOBAL CORPORATE SUSTAINABLE BOND
Total Net Asset Value in EUR

NAV per share (class ccy)
Class A

Class A-nok h

Class A-sek h

Class |

Class I-nok h

Class I-sek h

Class WA-sek

Class WI-sek

Shares outstanding
Class A

Class A-nok h

Class A-sek h

Class |

Class I-nok h

Class I-sek h

Class WA-sek

Class WI-sek

9,215,147.8746
5,478,892.9109
2,701,849.0025

31,309,270

9.830
85.83
84.05
8.541
87.48
91.49
84.66
84.810

1,000.0000
2,069.2649
4,062.4787
4,095.7200
1,413,000.9618
2,655,503.3012
2,000.0000
2,000.0000

6,780,148.6470
4,208,085.7963
2,510,005.7861

31,638,232

84.41
83.05
8.403
85.92
90.02
83.39
83.430

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

The accompanying notes form an integral part of these financial statements.
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7,472,889.6479
5,017,747.2478
1,338,278.2090

41,211,963

101.71
100.57
10.188
102.89
108.84
100.61
100.625

2,000.0000
2,000.0000
41,385.4546
858,357.7427
3,018,230.8030
2,000.0000
2,000.0000



DANSKE INVEST SICAV

Statistics (continued)

June 30, 2023 December 31, 2022 December 31, 2021
GLOBAL EMERGING MARKETS
Total Net Asset Value in USD 318,193,170 237,450,216 375,537,684
NAV per share (class ccy)
Class A 80.151 75.049 102.631
Class A-nok 99.77 - -
Class A-sek 101.31 - -
Class | 41.862 39.034 52.911
Class I-sek 101.32 - -
Class Rl 10.815 10.085 13.675
Class WA 83.809 78.159 106.080
Class WA-eur 7.757 7.375 9.426
Class WA-sek 908.81 815.31 958.97
Class Wl-eur 7.873 7.483 9.563
Shares outstanding
Class A 862,092.6945 859,785.5297 1,595,263.0509
Class A-nok 1,175.0000 - -
Class A-sek 2,589,975.0554 - -
Class | 279,645.9692 261,601.0492 540,041.9417
Class I-sek 7,475.9355 - -
Class Rl 534.3805 534.3805 169,104.4189
Class WA 61.0305 58.4101 196,580.1685
Class WA-eur 179,091.7438 174,626.0555 97,680.6112
Class WA-sek 449,839.6430 458,596.3179 543,635.6756
Class Wl-eur 20,328,101.7598 15,731,733.4255 9,373,999.7843

GLOBAL EMERGING MARKETS SMALL CAP
Total Net Asset Value in USD

NAV per share (class ccy)
Class A

Class A-sek

Class |

Shares outstanding
Class A

Class A-sek

Class |

GLOBAL INFLATION LINKED BOND
Total Net Asset Value in EUR

NAV per share (class ccy)
Class A

Class Ad

Class A-sek h

Class |

Class WA

Shares outstanding
Class A

Class Ad

Class A-sek h

Class |

Class WA

26,402,687

44.364
102.05
51.921

329,801.7282
1,251,347.2043
40.0000

86,980,127

11.653
10.078
100.760
11.608
10.781

159,919.7183
6,412.7105
2,230.0000

7,318,532.0036
7,670.1399

24,717,803

39.382

45.876

627,589.6106

40.0000
81,274,411

11.475
10.022

11.406
10.596

400,307.6883
6,412.7105

6,709,466.8587
8,043.8716

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

45,544,367

51.169

59.049

888,721.8296

1,182.0000
9,014,988

12.516
11.137

12.387
11.511

672,817.3406
6,412.7105

17,738.5300
26,339.4015
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DANSKE INVEST SICAV

Statistics (continued)

June 30, 2023 December 31, 2022 December 31, 2021
GLOBAL INFLATION LINKED BOND SHORT DURATION
Total Net Asset Value in EUR 451,428,301 369,765,905 392,764,187
NAV per share (class ccy)
Class A 10.098 10.053 10.817
Class | 10.486 10.417 11.161
Class|d 9.947 - -
Class I-nok h 99.66 - -
Class I-sek h 99.56 - -
Class Rl - - 11.074
Class WA 10.326 10.260 10.997
Class WI-nok h 99.63 - -
Class WIl-sek h 99.47 - -
Shares outstanding
Class A 10,538.2240 20,348.2242 177,011.7429
Class | 20,064,386.4885 19,941,398.8411 19,080,041.7780
Class|d 726,014.5675 - -
Class I-nok h 2,130.0000 - -
Class I-sek h 749,175.9065 - -
Class RI - - 197,302.3848
Class WA 14,891,320.9720 15,773,227.9947 15,978,983.9917
Class WI-nok h 3,015,386.3795 - -
Class WIl-sek h 5,667,488.9623 - -

GLOBAL PORTFOLIO SOLUTION - BALANCED
Total Net Asset Value in EUR

NAV per share (class ccy)
Class X

Shares outstanding
Class X

GLOBAL PORTFOLIO SOLUTION - DEFENSIVE
Total Net Asset Value in EUR

NAV per share (class ccy)
Class X

Shares outstanding
Class X

GLOBAL PORTFOLIO SOLUTION - GROWTH
Total Net Asset Value in EUR

NAV per share (class ccy)
Class X

Shares outstanding
Class X

GLOBAL PORTFOLIO SOLUTION - STABLE
Total Net Asset Value in EUR

NAV per share (class ccy)
Class X

Shares outstanding
Class X

GLOBAL PORTFOLIO SOLUTION - OPPORTUNITY
Total Net Asset Value in EUR

NAV per share (class ccy)
Class X

Shares outstanding
Class X

1,949,298,690

115.783

16,835,755.4613

581,268,098

105.444

5,512,579.7616

16,598,335

116.187

142,859.2056

6,177,122

95.882

64,424.4855

687,120,133

119.273

5,760,911.1489

1,708,576,132

108.675

15,721,884.7861

502,450,918

102.552

4,899,490.5261

17,459,494

104.078

167,753.3949

6,028,525

95.343

63,229.9945

602,449,813

108.867

5,533,795.9311

The accompanying notes form an integral part of these financial statements.
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1,801,778,516

130.323

13,825,488.0127

458,620,533

116.844

3,925,054.4033

19,524,871

139.063

140,402.6734

6,988,586

104.332

66,984.3924

637,841,708

140.648

4,535,037.2549



DANSKE INVEST SICAV

Statistics (continued)

June 30, 2023 December 31, 2022 December 31, 2021
GLOBAL SUSTAINABLE FUTURE
Total Net Asset Value in EUR 791,685,797 763,324,475 949,217,956
NAV per share (class ccy)
Class A 32.512 30.251 34.641
Class A-nok 99.88 - -
Class A-sek 101.41 - -
Class | 26.990 25.009 28.400
Class|d 10.322 - -
Class I-sek 137.91 120.59 126.00
Class Rl - - 16.038
Class WA 33.859 31.381 35.666
Class WA-sek 101.42 - -
Shares outstanding
Class A 1,250,121.1324 1,523,261.0151 1,351,333.4330
Class A-nok 1,175.0000 - -
Class A-sek 788,577.7523 - -
Class | 15,772,755.9181 16,709,011.3345 17,544,787.0901
Class|d 379,546.6880 - -
Class I-sek 24,498,767.3729 25,220,776.3764 27,525,993.0047
Class Rl - - 218,798.1644
Class WA 828,215.3910 830,284.8754 1,735,266.8520
Class WA-sek 7,542.2363 - -
GLOBAL ESG 130/30
Total Net Asset Value in USD - - 11,607,567
NAV per share (class ccy)
Class A-dkk - - 1,355.47
Class A-eur - - 136.201
Class |4-eur - - 138.476
Class WA-eur - - 137.629
Class WA-sek - - 1,342.37
Shares outstanding
Class A-dkk - - 4,003.2539
Class A-eur - - 25,110.2031
Class 14-eur - - 43,470.7045
Class WA-eur - - 282.0370
Class WA-sek - - 185.5232
INDIA
Total Net Asset Value in USD 52,349,749 51,451,762 70,692,573
NAV per share (class ccy)
Class A 94.186 89.108 108.676
Class A-sek 103.19 - -
Shares outstanding
Class A 319,161.8720 577,406.7391 650,491.9178
Class A-sek 2,343,651.9073 - -
JAPAN

Total Net Asset Value in JPY

NAV per share (class ccy)
Class A

Class A-sek

Class |

Class WA

Class WA-sek

Shares outstanding
Class A

Class A-sek

Class |

Class WA

Class WA-sek

6,886,682,397

5,467.5
101.95
5,802.7
424.4
101.95

1,053,646.7747
236,563.2848
138,009.9845
81.7127
2,309.5469

6,028,365,675

4,408.4

4,655.5
4,546.9

1,113,765.3298

138,009.9845
104,665.7263

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

6,635,583,972

4,165.9

4,356.2
4,271.2

1,215,622.6939

242,339.9845
120,745.5907
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DANSKE INVEST SICAV

Statistics (continued)

June 30, 2023 December 31, 2022 December 31, 2021
MULTI ASSET INFLATION STRATEGY
Total Net Asset Value in EUR 9,400,880 12,516,772 21,188,474
NAV per share (class ccy)
Class A 32.167 31.339 35.180
Class A-sek h 101.31 98.48 109.91
Class WA 32.841 31.925 35.678
Shares outstanding
Class A 289,507.2816 394,211.0630 580,423.4742
Class A-sek h 7,016.6283 7,016.6283 12,494.4284
Class WA 855.2394 3,148.2843 17,812.3247
NORDIC CORPORATE BOND
Total Net Asset Value in EUR 36,044,082 24,165,159 44,529,373
NAV per share (class ccy)
Class A 10.105 9.943 10.851
Class A-sek hd 89.03 88.42 97.05
Class | 10.569 10.387 11.275
Class I-nok h 104.72 102.48 109.68
Class RA - - 10.662
Class Rl - - 10.418
Shares outstanding
Class A 63,776.6194 82,646.3455 97,560.6981
Class A-sek hd 120,890.1354 117,891.9257 90,716.4006
Class | 2,702,406.5881 1,505,411.8372 1,936,047.4882
Class I-nok h 661,284.5417 694,459.9405 1,838,648.6753
Class RA - - 3,704.5600
Class Rl - - 61,319.5964
RUSSIA (IN LIQUIDATION)*
Total Net Asset Value in USD 71,440 69,545 10,479,843
NAV per share (class ccy)
Class A 13.560 1.217 32.849
Shares outstanding
Class A 57,135.2794 57,135.2794 319,030.9549
SVERIGE

Total Net Asset Value in SEK

NAV per share (class ccy)
Class A

Class SAd

Class SA-sek

Class Sl-sek

Class WA

Class WI

Class Wi d

Shares outstanding
Class A

Class SAd

Class SA-sek

Class Sl-sek

Class WA

Class WI

Class Wi d

* Please refer to Note 13.

2,601,808,538

967.75
3,476.79
6,026.02
6,026.02
6,204.78
6,212.89

871.93

19,814.7318
630.3134
123,059.2312
229,089.0303
39,546.0563
33,171.5150
7,939.6682

3,705,826,849

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

809.89

21,517.0033
627.7167
136,491.3955
447,035.1230
45,773.2918
42,495.6483
8,485.5771

The accompanying notes form an integral part of these financial statements.
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6,166,547,530

1,165.70
4,666.68
7,258.63
7,258.63
7,397.17
7,406.84
1,070.11

22,296.7200
572.3646
155,925.9789
467,270.6150
164,210.6100
52,828.5701
7,800.0001



DANSKE INVEST SICAV

Statistics (continued)

June 30, 2023

December 31, 2022

December 31, 2021

SVERIGE KORT RANTA
Total Net Asset Value in SEK

NAV per share (class ccy)
Class SAd

Class SA-sek

Class Sl d

Class Sl-sek

Class WA

Class WA d

Class WI

Class Wi d

Shares outstanding
Class SAd

Class SA-sek

Class Sl d

Class Sl-sek

Class WA

Class WA d

Class WI

Class Wi d

SVERIGE RANTA
Total Net Asset Value in SEK

NAV per share (class ccy)
Class SA d

Class SA-sek

Class Sl-sek

Class WA

Class WA d

Class WI

Class Wi d

Shares outstanding
Class SA d

Class SA-sek

Class Sl-sek

Class WA

Class WA d

Class WI

Class Wi d

SVERIGE SMABOLAG
Total Net Asset Value in SEK

NAV per share (class ccy)
Class SAd

Class SA-sek

Class Sl-sek

Class WA

Class WA-eur

Shares outstanding
Class SAd

Class SA-sek

Class Sl-sek

Class WA

Class WA-eur

US HIGH YIELD BOND
Total Net Asset Value in USD

NAV per share (class ccy)
Class |
Class WA-eur h

Shares outstanding
Class |
Class WA-eur h

8,814,618,425

989.09
1,197.72

1,197.72
1,201.68
992.44
1,204.41
994.29

65,962.4258
2,343,504.3307

4,880,552.2326
40,182.5826
5,670.8321
10,804.8134
30,223.7852

9,306,540,706

824.95
1,049.21
1,049.21
1,060.50

834.03
1,061.79

835.06

8,882.7748
356,804.6749
6,091,202.4949
1,642,820.9828
384,973.1817
301,870.0325
179,714.9490

4,183,402,039

66.50
184.34
184.34
189.82

7.512

73,425.1088
6,392,905.9627
6,744,257.5901
8,857,042.8923

852,181.1954

8,096,112,470

979.55
1,174.28

1,174.28
1,177.80
982.55
1,180.24
984.17

50,274.9494
1,622,111.0403

5,138,249.0315
45,206.2294
6,167.7093
15,788.4697
30,891.7306

9,685,832,493

827.63
1,040.10
1,040.10
1,049.61

835.30
1,050.89

836.32

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

3,970,071,241

63.28
172.92
172.92
177.31

7.447

73,269.9985
6,660,225.4126
6,702,176.6668
8,968,497.4604

781,307.8956

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

15,684,560,693

1,001.01
1,187.79
1,001.01
1,187.79
1,190.65
1,003.44
1,192.64
1,004.68

48,642.8477
2,069,671.3039
132,232.8130
10,857,580.4336
73,320.1733
6,167.7093
15,251.8955
36,762.1784

10,332,497,644

924.93
1,148.76
1,148.76
1,155.57

930.44
1,156.97

931.56

7,037.3600
288,101.2158
5,699,848.1674
1,828,605.1038
404,442.2742
667,885.6925
198,760.9816

5,177,137,910

102.18
279.22
279.22
283.88
12.908

54,101.6317
6,537,636.6337
3,890,645.2793
7,577,008.0946

821,128.7550

46,467,321

13.992
11.229

556,427.1595
3,044,304.6272
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DANSKE INVEST SICAV

Statistics (continued)

June 30, 2023 December 31, 2022 December 31, 2021
GLOBAL INDEX
Total Net Asset Value in SEK 42,092,823,049 32,916,713,756 27,338,884,005
NAV per share (class ccy)
Class I-dkk 1,124.62 995.64 -
Class I-eur 112.390 99.610 -
Class I-nok 1,270.85 1,013.27 -
Class SA-sek 2,994.20 2,507.22 2,690.69
Class Sl-sek 2,994.20 2,507.22 2,690.69
Class WI 3,024.52 2,529.99 2,710.25
Shares outstanding
Class I-dkk 74.4000 74.4000 -
Class I-eur 52,159.2849 100.0000 -
Class I-nok 17,904.5982 3,249.4035 -
Class SA-sek 1,978,432.4086 1,913,018.1834 2,094,320.6054
Class Sl-sek 10,020,103.4499 9,773,616.2696 8,025,047.3252
Class WI 2,008,479.1614 1,427,669.8795 40,881.1967

GLOBAL INDEX RESTRICTED
Total Net Asset Value in SEK

NAV per share (class ccy)
Class SA d
Class SA-sek
Class Sl d
Class Sl-sek
Class WA
Class WA d
Class Wl-eur d
Class WI

Class Wi d
Class Wl-eur

Shares outstanding
Class SA d
Class SA-sek
Class Sl d
Class Sl-sek
Class WA
Class WA d
Class Wl-eur d
Class WI

Class Wi d
Class WI-eur

SVERIGE BETA
Total Net Asset Value in SEK

NAV per share (class ccy)
Class SAd

Class SA-sek

Class Sl-sek

Class WA

Class WA d

Class WI

Class Wi d

Shares outstanding
Class SA d

Class SA-sek

Class Sl-sek

Class WA

Class WA d

Class WI

Class Wi d

50

6,952,775,091

170.57
293.88

293.88
296.36
172.16
11.084
297.02
172.59
11.084

512,679.6027
6,827,840.1089

13,783,375.0996
4,415.7653
287,709.6772
1,000.0000
1,853,642.0015
1,195,707.3691
1,000.0000

1,366,308,314

183.09
338.35
338.35
338.70
183.39
339.48
183.85

324,803.8573
2,058,198.2888
804,157.4755
3,568.4871
8,132.2171
463,832.2785
969,238.6413

6,594,832,416

146.09
244.39
146.09
244.39
246.26
147.31

9.759
246.76
147.63

9.759

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

1,177,709,243

179.10
305.30
305.30
305.59
179.35
306.23
179.73

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

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

7,280,327,382

175.48
273.68
175.48
273.68
275.38
176.59

275.81
176.88

564,559.7400
10,841,880.4438
443,388.3400
11,886,430.0530
56,430.1972
362,983.0372

2,148,089.1442
1,193,516.2562

1,014,150,830

254.75
398.64
398.64
398.94
255.03
399.61
255.43

261,727.9179
995,384.5241
582,617.2324

5,410.0214

9,527.9277
265,083.0602
813,930.8678



DANSKE INVEST SICAV

Aktiv Formogenhetsforvaltning

Statement of Investments
as at June 30, 2023

(expressed in SEK)

Description Quantity / Face Currency Cost Evaluation % net
Value assets
Transferable securities admitted to an official stock exchange listing or dealt in on another regulated market
Bonds
Denmark
Jyske Bk 1.375% 18-07.09.23 30,000,000 SEK 29,837,700 29,808,300 0.58
Oeresund 0.25% 20-15.10.25 30,000,000 SEK 29,673,000 27,368,100 0.53
59,510,700 57,176,400 1.11
Germany
Dt Bahn Fin 0.478% 21-12.02.26 66,000,000 SEK 65,960,100 59,351,160 1.15
65,960,100 59,351,160 1.15
Norway
Telenor 1.125% 19-19.03.24 12,000,000 SEK 12,172,680 11,702,280 0.23
12,172,680 11,702,280 0.23
Sweden
Afry Frn 21-01.12.26 36,000,000 SEK 35,480,960 35,472,240 0.69
Danske 0.50% 20-16.12.26 64,000,000 SEK 57,518,640 56,820,480 1.10
Danske 1% 20-17.12.25 460,000,000 SEK 470,394,660 427,169,800 8.29
Electrolux 0.885% 19-19.11.24 10,000,000 SEK 10,000,000 9,482,700 0.18
Fabege Ab Frn 18-12.04.24 20,000,000 SEK 19,628,320 19,836,000 0.38
Fabege Ab Frn 21-02.02.26 26,000,000 SEK 24,103,300 24,677,640 0.48
Hexagon Ab 1.125% 19-26.11.24 14,000,000 SEK 13,647,480 13,249,180 0.26
Hmso Fstght 1.188% 21-02.12.26 50,000,000 SEK 50,000,000 44,060,500 0.86
Holmen Ab 0.73% 19-29.10.24 20,000,000 SEK 18,647,400 18,971,600 0.37
Humlegarden 2.63% 22-26.04.24 20,000,000 SEK 20,005,800 19,545,200 0.38
Husqvarna 1.0% 19-04.12.24 10,000,000 SEK 9,979,200 9,479,800 0.18
Investor 7.50% 03-04.04.33 38,000,000 SEK 60,342,860 45,805,960 0.89
Kinnevik Ab 1.058% 20-19.02.25 14,000,000 SEK 14,000,000 13,087,760  0.25
Landshypo 0.442% 1.02.27 Regs 50,000,000 SEK 49,202,000 43,996,000 0.86
Lansbk 1.245% 21-25.02.31 10,000,000 SEK 10,000,000 8,862,000 0.17
Nordea Hyp 0.50% 20-16.09.26 76,000,000 SEK 68,945,760 68,073,200 1.32
Nordea Hyp 1.0% 19-17.09.25 43,000,000 SEK 44,324,817 40,232,090 0.78
Rikshem 0.425% 21-07.10.24 39,000,000 SEK 38,672,400 36,766,470 0.71
Rikshem 4.51% 22-06.09.27 16,000,000 SEK 16,000,000 15,617,280 0.30
Sbab Bk Ab 3.873% 22-02.09.25 30,000,000 SEK 30,000,000 29,483,400 0.57
Scania 4.57% 23-17.01.25 20,000,000 SEK 20,000,000 19,846,600 0.38
Scbc 0.75% 20-09.06.32 210,000,000 SEK 210,040,627 157,911,600 3.07
Scbc 1.0% 19-12.06.30 126,000,000 SEK 122,773,640 103,248,180 2.01
Sparbk Sjuh 0.73% 21-12.02.26 26,000,000 SEK 26,000,000 23,242,960 0.45
Sparbnk Skn 0.58% 21-21.01.26 10,000,000 SEK 10,000,000 9,347,900 0.18
Stadshypo 0.50% 20-01.06.26 130,000,000 SEK 123,179,240 117,536,900 2.28
Stadshypo 2% 17-01.09.28 410,000,000 SEK 451,878,601 372,907,300 7.24
Sveaskog 0.71% 21-03.03.26 30,000,000 SEK 30,000,000 27,012,000 0.52
Sveaskog 1.125% 19-16.10.24 10,000,000 SEK 10,175,800 9,546,200 0.19
Swedavia Ab 1.21% 20-26.05.25 50,000,000 SEK 51,259,000 46,426,500 0.90
Sweden 0.75% 16-12.05.28 1,000,000 SEK 996,421 908,120 0.02
Sweden 1% 14-12.11.26 1,000,000 SEK 1,041,344 934,810 0.02
Sweden 2.5% 13-12.05.25 1,000,000 SEK 1,156,628 982,860 0.02
Sweden 3.5% 09-30.03.39 26,000,000 SEK 29,576,197 28,580,240 0.55
Swedish 0.75% 17-12.11.29 144A 1,000,000 SEK 1,064,866 886,890 0.02
Swedish Gov 0.50% 20-24.11.45 35,000,000 SEK 23,046,479 22,231,650 0.43
Vasakronan 0.73% 21-15.04.27 10,000,000 SEK 9,771,900 8,558,000 0.17

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

Aktiv Formogenhetsforvaltning

Statement of Investments (continued)
as at June 30, 2023

(expressed in SEK)

Description Quantity / Face Currency Cost Evaluation % net
Value assets

Sweden (continued)

Volvo Tsy 4.22% 22-24.11.27 16,000,000 SEK 16,000,000 15,772,800 0.31

Volvofinans 0.858% 20-20.11.25 6,000,000 SEK 6,000,000 5,457,840 0.11
2,204,854,340 1,952,028,650 37.89

Total - Bonds 2,342,497,820 2,080,258,490 40.38
Shares
Great Britain

Astrazeneca Plc 66,500 SEK 47,174,864 103,341,000 2.00
47,174,864 103,341,000 2.00

Sweden

Aak Ab 455,000 SEK 78,159,517 92,365,000 1.79
Ab Sagax 2,000,000 SEK 61,663,787 52,100,000 1.01
Ab Sagax - B 224,000 SEK 53,537,392 48,048,000 0.93
Addnode Grp Rg-B 275,000 SEK 32,925,856 24,103,750 0.47
Addtech Rg-B 271,000 SEK 53,543,405 63,197,200 1.23
Akelius Resprop -D- 2,020,000 EUR 37,810,193 43,045,582 0.84
Assa Abloy Ab 635,000 SEK 137,929,300 165,036,500 3.20
Atlas Copco Rg-B 1,922,500 SEK 161,658,322 258,960,750 5.03
Beijer Ref-B Rg 570,000 SEK 87,470,200 78,432,000 1.52
Biotage Ab 286,000 SEK 41,262,008 38,209,600 0.74
Epiroc Rg-B 635,000 SEK 113,644,138 110,744,000 2.15
Eqt Rg 60,000 SEK 17,226,092 12,528,000 0.24
Essity Aktie- B 330,000 SEK 81,649,272 94,908,000 1.84
Fastighets Ab Balder /Reit 471,000 SEK 27,278,200 18,599,790 0.36
Fastighetsbolaget Ab /Pfd 745,000 SEK 20,651,064 17,731,000 0.34
Fastpartner-D Rg 585,000 SEK 49,879,187 30,069,000 0.58
Hexagon Rg-B 1,545,000 SEK 126,106,705 204,558,000 3.97
Indutrade Ab 284,000 SEK 47,881,619 68,955,200 1.34
Instalco Rg 785,000 SEK 37,375,298 42,350,750 0.82
Inv Rg-B 1,247,000 SEK 154,176,698 268,915,550 5.22
K2A Knaust /Pfd 125,000 SEK 38,339,509 24,062,500 0.47
Lifco Rg-B. 447,000 SEK 98,821,311 103,748,700 2.02
Nibe Industrie Rg-B 1,018,000 SEK 87,075,609 104,141,400 2.02
Nordnet Rg 345,000 SEK 52,443,838 49,990,500 0.97
Np3 Fastigheter /Pref 1,480,000 SEK 44,727,814 36,852,000 0.71
Np3 Fastigheter Ab /Reit 300,000 SEK 56,066,696 48,780,000 0.95
Sandvik Ab 623,000 SEK 105,875,371 131,266,100  2.55
Sectra Ab 164,000 SEK 28,077,727 29,421,600 0.57
Skandinav.Ensk.Banken -A- 1,223,000 SEK 122,147,250 146,515,400 2.85
Svenska Cellul.-B- 400,000 SEK 39,586,408 55,380,000 1.08
Swedbank Ab -A- 562,000 SEK 114,093,286 102,565,000 1.99
Thule Group Ab 57,500 SEK 16,407,113 18,227,500 0.35
Vitec Software Group Ab 120,000 SEK 49,719,780 65,820,000 1.28
Volvo -B- 630,000 SEK 104,384,755 141,088,500 2.74

2,379,594,720 2,790,716,872 54.17

The accompanying notes form an integral part of these financial statements.
52



DANSKE INVEST SICAV

Aktiv Formogenhetsforvaltning

Statement of Investments (continued)
as at June 30, 2023

(expressed in SEK)

Description Quantity / Face Currency Cost Evaluation % net
Value assets
Switzerland

Abb Ltd Zuerich /Namen. 273,000 SEK 66,117,028 115,752,000 2.25
66,117,028 115,752,000 2.25
Total - Shares 2,492,886,612 3,009,809,872 58.42
Total - Transferable securities admitted to an official stock exchange 4,835,384,432 5,090,068,362 98.80

listing or dealt in on another regulated market
TOTAL INVESTMENT PORTFOLIO 4,835,384,432 5,090,068,362 98.80

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

Aktiv Formogenhetsforvaltning

Geographical and Economic Portfolio Breakdowns

as at June 30, 2023

(expressed as a percentage of net assets)

Geographical breakdown %  Economic breakdown %
Sweden 92.06 Mechanics, Machinery 22.62
Switzerland 2.25 Holding and Finance Companies 22.22
Great Britain 2.00 Banks and Financial Institutions 20.35
Germany 1.15 Real Estate Companies 7.53
Denmark 1.11  Pharmaceuticals and Cosmetics 5.86
Norway 0.23  Automobile Industry 3.43
98.80 Electronics and Electrical Equipment 3.07

Internet Software 2.32

News Transmission 2.17

Forest Products and Paper Industry 2.16

Food and Distilleries 1.79

Business Houses 1.52

Transportation 1.43

States, Provinces and Municipalities 1.06

Biotechnology 0.74

Consumer Goods 0.53

98.80

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

China

Statement of Investments
as at June 30, 2023

(expressed in USD)

Description Quantity /Face Currency Cost Evaluation % net
Value assets
Transferable securities admitted to an official stock exchange listing or dealt in on another regulated market
Shares
Bermuda Islands
China Resources Gas Group Ltd 88,000 HKD 314,696 302,661 2.06
Digital China HId Ltd 675,750 HKD 528,248 265,615 1.80
Nine Dragons Paper Hldgs Ltd 107,000 HKD 120,615 66,364 0.45
963,559 634,640 4.31
Cayman Islands
Akeso Rg 47,000 HKD 186,614 213,232 145
Alibaba Group Holding Ltd 116,000 HKD 2,379,402 1,202,809 8.17
Anta Sports Products Ltd 21,800 HKD 273,528 221,733 1.51
Asmpt Rg Shs 27,700 HKD 246,440 272,906 1.86
Baidu Rg-A 21,150 HKD 329,062 360,875 2.45
China Lesso Group Holdings Ltd 115,000 HKD 138,061 75,436  0.51
China Mengniu Dairy Co Ltd 34,000 HKD 140,733 128,436 0.87
China Resources Land 60,000 HKD 255,183 256,131 1.74
China State Constr Int HId Ltd 252,000 HKD 230,528 288,153 1.96
Huazhu Grp Rg 44,200 HKD 185,563 170,351 1.15
Ke Hldg Rg-A 14,800 HKD 85,940 73,662  0.50
Kuaishou Tech Rg-B 17,500 HKD 183,464 119,707 0.81
Meituan 29,100 HKD 703,065 457,158 3.10
Netease Rg 29,900 HKD 583,684 583,819 3.97
Nio Inc 16,957 usb 696,236 159,226  1.08
Pdd Holdings Inc/Adr 6,298 usb 553,668 433,932  2.95
Sands China /Ipo 51,600 HKD 166,492 176,482 1.20
Shenzhou Intl Group Ltd 8,900 HKD 117,913 85,356 0.58
Sun.King Tech 626,000 HKD 176,040 135,812 0.92
Tencent Holdings Ltd 33,700 HKD 1,290,604 1,433,013 9.73
Tiangong International Co Ltd 876,000 HKD 234,561 209,055 1.42
Trip Com Rg-S 13,242 HKD 333,259 458,985 3.12
Vinda Intl Hidg 45,000 HKD 119,505 112,101 0.76
Wouxi Biologics Rg 53,000 HKD 389,635 253,981 1.72
Yihai International Holdings 42,000 HKD 225,975 90,155 0.61
Zhongsheng Grp 21,000 HKD 112,940 80,668 0.55
Zto Express Cayman Inc /Adr 12,069 usD 338,184 304,380 2.07
10,676,279 8,357,554 56.76
China
Byd Company Limited -H- 9,500 HKD 331,650 303,580 2.06
China Merchants Bank /-H- 128,000 HKD 549,802 584,801 3.97
China Oilfield Services -H- 114,000 HKD 83,408 117,843  0.80
China Tourism /H 10,200 HKD 232,729 138,112 0.94
Citic Securities -H- Shares 123,400 HKD 274,799 224,254  1.52
Cmoc Group Limited 183,000 HKD 128,755 95,753  0.65
Contemp 5,100 CNH 178,711 160,794 1.09
Focus Media Info Tech Co -A- 143,900 CNH 145,869 135,042 0.92
Ganfeng Li -H- Uni 144A/Regs 21,200 HKD 148,635 138,117 0.94
Guodian Nari Technology Co -A- 52,896 CNH 196,464 168,382 1.14
Hz Tiger 5900 CNH 93,752 52,474 0.36
Jiangsu Expressway Co -H- 76,000 HKD 74,770 70,318 0.48
Luzhou Old Cellar Co Ltd -A- 10,400 CNH 367,853 300,347 2.04
Midea Group Co Ltd -A- 18,984  CNH 145,281 154,139 1.05
Petrochina Co Ltd /-H- 334,000 HKD 164,727 230,600 1.57
Ping An Insur.(Grp)Co -H- 93,000 HKD 659,910 594,022 4.03
Shg Jin Jg 18,300 CNH 111,226 106,773 0.72
Sungrow Power Supply Co Ltd 4,900 CNH 82,058 78,753  0.53

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

Statement of Investments (continued)

as at June 30, 2023
(expressed in USD)

Description Quantity /Face Currency Cost Evaluation % net
Value assets
China (continued)
Sz Mindray 5,000 CNH 253,224 206,568 1.40
Yangtze Opt 44,000 HKD 75,295 67,046 0.46
Yantai -A- 21,400 CNH 99,943 74,109 0.50
Zhuzhou Csr Times Electric -H- 66,200 HKD 330,131 246,693 1.68
4,728,992 4,248,520 28.85
Hong Kong
China Resources Beer (Holdings) 40,000 HKD 325,800 264,171 1.79
Cn Eb Env Grp Rgregistered Shs 564,074  HKD 462,383 222,439 1.51
H.K.Exchanges And Clearing Ltd 5,400 HKD 248,439 204,400 1.39
Hua Hong Semiconductor Ltd 25,000 HKD 169,525 81,517 0.55
Yuexiu Property --- Reg Shs 79,300 HKD 106,152 91,891 0.63
1,312,299 864,418 5.87
Singapore
Boc Aviation Pte Ltd 20,100  HKD 148,419 162,630 1.10
148,419 162,630 1.10
United States of America
Yum China Holdings Inc 1,900 HKD 103,040 107,271 0.73
103,040 107,271 0.73
Total - Shares 17,932,588 14,375,033 97.62
Total - Transferable securities admitted to an official stock exchange 17,932,588 14,375,033 97.62
listing or dealt in on another regulated market
TOTAL INVESTMENT PORTFOLIO 17,932,588 14,375,033 97.62

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

Geographical and Economic Portfolio Breakdowns
as at June 30, 2023

(expressed as a percentage of net assets)

Geographical breakdown %  Economic breakdown %
Cayman Islands 56.76  Internet Software 30.03
China 28.85  Leisure 6.92
Hong Kong 5.87 Holding and Finance Companies 6.62
Bermuda Islands 4.31  Mechanics, Machinery 6.48
Singapore 1.10  Electronic Semiconductor 5.39
United States of America 0.73  Banks and Financial Institutions 5.36
97.62 Insurance 4.03

Transportation 3.49

Food and Distilleries 3.27

Biotechnology 3.17

Petrol 2.87

Real Estate Companies 2.87

Textile 2.09

Mines, Heavy Industries 2.07

Tobacco and Spirits 2.04

Forest Products and Paper Industry 1.96

Construction, Building Materials 1.96

Pharmaceuticals and Cosmetics 1.76

Automobile Industry 1.63

Non-Ferrous Metals 0.94

Office Equipment, Computers 0.92

Consumer Goods 0.76

Public Services 0.53

Photography and Optics 0.46

97.62

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

Danish Bond

Statement of Investments
as at June 30, 2023

(expressed in DKK)

Description Quantity /Face  Currency Cost Evaluation % net
Value assets
Transferable securities admitted to an official stock exchange listing or dealt in on another regulated market
Bonds
Denmark
Brf 1.5% 15-01.10.47 260,459 DKK 245,288 205,723 0.31
Brf Frn 05-1.10.38 Oa 7,227,321 DKK 7,140,526 7,575,787 11.38
Brfkredit Frn 05-1.10.38 154B 2,285,448 DKK 2,232,883 2,397,316  3.60
Denmark 0.5% 18-15.11.29 Regs 10,000,000 DKK 10,857,200 8,718,650 13.09
Denmark 1.5 % 12-15.11.23 1,500,000 DKK 1,487,535 1,489,695 2.24
DIr Kredit 0.50% 20-01.10.43 1 DKK - - -
DIr Kredit 4.0% 22-01.10.53 1,470,329 DKK 1,464,814 1,389,930 2.09
Kommbkrdt 2% 15-01.10.47 39,259 DKK 36,881 31,964 0.05
Nordea Kred 0.5% 19-01.10.40 12,429,266 DKK 12,125,673 9,568,024 14.37
Nordea Kred 1.50% 17-01.10.40 1,347,832 DKK 1,387,930 1,140,173 171
Nordea Kred 4.0% 22-01.10.53 3,951,172 DKK 3,806,726 3,747,616  5.63
Nordea Kredit 2.5% 12-1.10.34 860,560 DKK 848,587 819,432 1.23
Nordea Kredit 6% 07-1.10.41 67,549 DKK 65,887 76,160 0.11
Nordea Kredit 6% 07-1.10.41 4,219 DKK 4,020 4,805 0.01
Nykred.Realkr.Frn 05-1.10.38 2,848,510 DKK 2,906,112 2,985,406 4.48
Nykred.Realt.Frn 05-38 33D Cf 1,952,295 DKK 1,938,456 2,045,609 3.07
Nykredit Frn 04-1.07.38 S.33D 6,851,996 DKK 6,676,082 7,209,382 10.83
Nykredit Frn 15-01.07.26 0 DKK - - -
Nykredit Frn 20-01.07.30 1,661,601 DKK 1,589,487 1,512,052 2.27
Nykredit Realkdt 1.5% 15-01.10.37 496,969 DKK 441,556 430,417 0.65
Nykredit Realkdt 2% 15-01.10.47 709,980 DKK 676,434 588,160 0.88
Nykredit RIkdt 2.5% 14-01.07.47 4,125 DKK 4,120 3,504 0.01
Realkrdt 0.50% 19-01.10.40 2 DKK 2 1 -
Realkrdt 1.0% 20-01.10.53 3,467,520 DKK 3,445,848 2,088,959 3.14
Realkrdt 3.0% 22-01.10.53 997,706 DKK 966,029 828,508 1.24
Realkrdt 3.5% 12-01.10.44 183,670 DKK 184,572 180,732 0.27
Realkrdt 4% 07-01.10.31 90,189 DKK 93,977 90,922 0.14
Realkredit 4% 05-1.10.28 2,276 DKK 2,403 2,283 -
Realkredit Dan.Frn 05-01.10.38 4,231,681 DKK 4,452,510 4,437,853 6.67
Realkredit Dk.6% 93-1.10.26 A 11,999 DKK 12,368 12,215 0.02
Realkredit Frn 05-1.10.38 Oa 2,937,646 DKK 2,890,167 3,091,937 4.64
Totalkred Frn04-1.10.38/30Ccf 584,976 DKK 611,885 615,648 0.92
Totalkredit 6% 93-1.4.24 S111 1,195 DKK 1,187 1,201 -
68,597,145 63,290,064 95.05
Total - Bonds 68,597,145 63,290,064 95.05
Total - Transferable securities admitted to an official stock exchange 68,597,145 63,290,064 95.05
listing or dealt in on another regulated market
Transferable securities and money market instruments dealt on other regulatory market
Bonds
Denmark
DIr Kredit 5.0% 22-01.10.53 1,700,000 DKK 1,672,290 1,666,328 2.50
1,672,290 1,666,328 2.50
Total - Bonds 1,672,290 1,666,328 2.50
Total - Transferable securities and money market instruments dealt on other regulatory market 1,672,290 1,666,328 2.50
TOTAL INVESTMENT PORTFOLIO 70,269,435 64,956,392 97.55

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

Geographical and Economic Portfolio Breakdowns
as at June 30, 2023

(expressed as a percentage of net assets)

Geographical breakdown %  Economic breakdown %
Denmark 97.55  Mortgage and Funding Institutions 82.17
97.55 States, Provinces and Municipalities 15.38

97.55

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

Danish Mortgage Bond

Statement of Investments
as at June 30, 2023

(expressed in DKK)

Description Quantity / Face Currency Cost Evaluation % net
Value assets

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

Bonds

Denmark

Brf 0.5% 19-01.10.40 94,946,933 DKK 90,993,998 73,970,972 5.49
Brf 1.5% 15-01.10.47 3,861,483 DKK 3,586,509 3,049,973  0.23
Brf Frn 05-1.10.38 Oa 9,533,232 DKK 9,863,241 9,992,876  0.74
Danmks Ski 1% 21-01.01.30 50,000,000 DKK 39,255,000 41,646,000 3.09
Danmks Ski Frn 21-01.01.29 25,300,000 DKK 24,794,000 24,947,875 1.85
Dansk Ldb Realkr.4%03-1.10.35 64,196 DKK 67,101 63,691 -
DIr Kredit 0.50% 20-01.10.43 0 DKK - - -
DIr Kredit 1.5% 15-01.10.37 6,209,782 DKK 6,103,144 5,473,954 0.41
DIr Kredit 1.5% 17-01.10.40 8,087,551 DKK 7,975,119 6,912,308 0.51
DIr Kredit 3% 14-01.10.47 442,258 DKK 446,238 415,779  0.03
DIr Kredit 4.0% 22-01.10.43 10,822,447 DKK 10,516,237 10,339,820 0.77
DIr Kredit 4.0% 22-01.10.53 22,605,707 DKK 22,520,936 21,369,604  1.59
Jyske Realk 1.0% 20-01.10.53 72,350,285 DKK 67,355,688 43,989,118 3.26
Jyske Realk 1.50% 21-01.10.53 12,462,819 DKK 12,312,019 8,320,241 0.62
Jyske Realk 2.0% 21-01.10.53 54,808,582 DKK 46,032,228 40,514,449 3.01
Jyske Realk 4.0% 22-01.10.53 13,893,173 DKK 13,757,714 13,020,139 0.97
Jyske Realk 5.0% 22-01.10.56 14,879,084 DKK 14,934,880 14,419,916  1.07
Jyske Realk 5.0% 22-01.10.56 2,979,552 DKK 2,981,638 2,914,896  0.22
Kommbkrdt 0.50% 19-19.06.39 4,334,170 DKK 4,269,677 2,848,408 0.21
Kommkrdt 1.5% 15-01.10.37 3,841 DKK 3,559 3,838 -
Kommkrdt 2% 03-15.11.28 25,000,000 DKK 28,807,500 23,663,750 1.76
Kommkrdt 2% 15-01.10.47 191,100 DKK 188,557 155,590 0.01
Kommunekr.3% 05-28 209S A2028 9,685 DKK 8,644 9,606 -
Kommunekr.3%05-33 S210 A2033 25,106 DKK 22,935 24,807 -
Lnykredit Realkdt 2% 17-01.07.49 5,004,798 DKK 4,929,726 3,919,162 0.29
Nordea Bank Frn 05-01.10.38 Oa 3,491,280 DKK 3,667,589 3,669,695 0.27
Nordea Kred 0% 20-01.10.43 5,724,991 DKK 5,392,942 4,082,938 0.30
Nordea Kred 0.5% 19-01.10.40 134,524,463 DKK 131,451,504 103,556,663  7.68
Nordea Kred 0.50% 20-01.10.53 0 DKK - - -
Nordea Kred 1% 19-01.10.50 0 DKK - - -
Nordea Kred 3.0% 22-01.10.53 14,000,000 DKK 13,457,500 11,624,844  0.86
Nordea Kred 3.0% 22-01.10.53 12,236,027 DKK 11,862,828 10,837,008 0.80
Nordea Kred 4% 11-01.10.44 232 DKK 230 234 -
Nordea Kred 4.0% 22-01.10.43 11,898,998 DKK 11,491,160 11,407,403  0.85
Nordea Kred 4.0% 22-01.10.53 31,000,000 DKK 28,620,000 28,331,985 2.10
Nordea Kred 5.0% 22-01.10.53 14,993,529 DKK 14,841,529 14,665,770  1.09
Nordea Kred Frn 07-01.10.41 2,026,069 DKK 1,990,612 2,128,241  0.16
Nordea Kred.4% 03-1.10.35 8,031 DKK 8,376 8,040 -
Nordea Kredit 2.5% 12-1.10.34 13,806,401 DKK 14,318,791 13,146,552 0.98
Nordea Kredit 4% 03-1.10.25 68,548 DKK 72,210 68,862 0.01
Nykred.Frn04-1.10.38 43D Cf OA 782,073 DKK 822,507 821,329 0.06
Nykred.Realkr.Frn 05-1.10.38 24,277,709 DKK 24,669,296 25,444,472  1.89
Nykredit 1% 19-01.10.50 1 DKK 1 - -
Nykredit 1.0% 20-01.10.43 1 DKK 1 1 -
Nykredit 1.50% 21-01.10.53 92,747,602 DKK 90,243,417 61,828,797  4.59
Nykredit 2.0% 21-01.10.53 165,288,269 DKK 166,340,127 122,272,162 9.07
Nykredit 3.0% 22-01.10.53 1,968,026 DKK 1,897,740 1,638,986  0.12
Nykredit 4% 09-1.10.26 46,746 DKK 49,469 47,076 -
Nykredit 4.0% 22-01.10.43 4,955,347 DKK 4,786,866 4,725,568  0.35
Nykredit 5.0% 22-01.10.43 11,903,496 DKK 11,894,569 11,788,866  0.88
Nykredit 7% 08-1.10.41 S.1E 100 DKK 99 110 -
Nykredit Frn 15-01.07.26 8,862,132 DKK 9,116,014 9,190,562  0.68
Nykredit Frn 20-01.07.30 11,885,454 DKK 11,356,583 10,815,727  0.80
Nykredit Frn 21-01.07.27 4,911,664 DKK 4,499,084 4,553,819 0.34

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

Statement of Investments (continued)

as at June 30, 2023
(expressed in DKK)

Description Quantity / Face Currency Cost Evaluation % net
Value assets
Denmark (continued)
Nykredit Realkdt 1% 19-01.10.50 41,939,074 DKK 40,705,862 30,380,498 2.25
Nykredit Realkdt 1.5% 15-01.10.37 2,710,737 DKK 2,408,490 2,347,729 0.17
Nykredit Realkdt 1.5% 17-01.04.40 7,666,585 DKK 7,382,921 6,474,454  0.48
Nykredit Realkdt 2% 15-01.10.47 4,908,360 DKK 4,621,757 4,066,173  0.30
Nykredit Realkdt 2% 17-01.07.49 1,790,448 DKK 1,738,717 1,438,659 0.11
Nykredit Realkdt 3% 12-01.07.44 76,495 DKK 74,973 71,237 0.01
Nykredit Realkrdt 1.5% 19-01.10.49 6,333,484 DKK 6,229,764 4,856,199 0.36
Nykredit Realkredit 4% 05-1.10.35 322,185 DKK 316,948 340,761  0.03
Nykredit Realkredit 4% 11-01.04.42 416,757 DKK 405,385 402,483  0.03
Nykredit Realkredit 6% 99-1.10.31 56,953 DKK 58,907 60,443 -
Nykredit RIkdt 2.5% 14-01.07.47 107,332 DKK 106,771 91,175 0.01
Realkr.Danm.4% 05-38 S.loh Oa 2,136 DKK 2,224 2,136 -
Realkrdt 0.0% 19-01.10.40 39,565,962 DKK 38,252,372 29,694,373  2.20
Realkrdt 0.0% 21-01.10.43 11,961,018 DKK 8,967,846 8,537,404  0.63
Realkrdt 1.0% 21-01.10.43 9,193,777 DKK 8,981,861 7,204,087 0.53
Realkrdt 1.5% 15-01.10.47 6,984,039 DKK 6,762,108 5,519,758 0.41
Realkrdt 1.50% 21-01.10.53 93,532,449 DKK 89,893,550 61,938,591 4.60
Realkrdt 2% 12-01.10.29 108,695 DKK 110,394 105,195 0.01
Realkrdt 2.0% 21-01.10.53 4,975,759 DKK 4,957,100 3,679,718 0.27
Realkrdt 3% 14-01.10.47 1,274,076 DKK 1,317,713 1,188,161  0.09
Realkrdt 3.0% 22-01.10.53 69,340,549 DKK 66,961,644 57,581,293  4.27
Realkrdt 3.0% 22-01.10.53 14,738,100 DKK 12,797,829 13,015,806  0.97
Realkrdt 4% 11-01.10.44 418 DKK 416 419 -
Realkrdt 4% 22-01.10.43 9,919,325 DKK 9,582,068 9,518,952 0.71
Realkrdt 4.0% 22-01.10.53 43,762,265 DKK 43,505,066 41,062,089 3.05
Realkrdt 4.0% 22-01.10.53 6,988,363 DKK 6,614,492 6,390,550 0.47
Realkrdt 5.0% 22-01.10.53 14,868,731 DKK 14,672,475 14,642,429  1.09
Realkrdt Frn 07-01.01.41 2,232,991 DKK 2,190,632 2,337,763 0.17
Realkrdt Frn 07-01.10.39 13,009,881 DKK 12,938,326 10,911,348 0.81
Realkrdt Frn 07-01.10.39 21,854,682 DKK 21,636,135 20,904,200 1.55
Realkrdt Frn 07-1.1.41 12,392,626 DKK 12,184,466 12,976,182  0.96
Realkredit 4% 03-1.10.35 4,325 DKK 4,370 4,324 -
Realkredit 5% 02-01.04.25 1,933 DKK 2,051 1,946 -
Realkredit Dan.Frn 05-01.10.38 12,070,714 DKK 12,710,332 12,658,812 0.94
Realkredit Dk 5% 06-01.10.28 22,220 DKK 24,197 22,519 -
Realkredit Frn 05-1.10.38 Oa 3,708,346 DKK 3,875,055 3,903,116  0.29
Totalkredit Frn 05-1.10.38 30C 9,900,809 DKK 10,477,036 10,410,998 0.77
1,428,049,585 1,193,384,462 88.55
Finland
Nib 0.375% 19-01.07.39 60,000,000 DKK 59,540,400 37,157,460 2.76
59,540,400 37,157,460 2.76
Luxembourg
Eib 0.0% 19-14.11.31 29,600,000 DKK 29,972,960 22,712,328 1.69
29,972,960 22,712,328 1.69
United States of America
Intl Bk Rec 0.20% 19-15.11.39 140,000,000 DKK 137,882,000 85,273,346  6.33
137,882,000 85,273,346  6.33
Total - Bonds 1,655,444,945 1,338,527,596 99.33
Total - Transferable securities admitted to an official stock exchange 1,655,444,945 1,338,527,596 99.33

listing or dealt in on another regulated market

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

Danish Mortgage Bond

Statement of Investments (continued)
as at June 30, 2023

(expressed in DKK)

Description Quantity / Face Currency Cost Evaluation % net
Value assets

Transferable securities and money market instruments dealt on other regulatory market

Bonds
Denmark
DIr Kredit 5.0% 22-01.10.53 12,300,000 DKK 12,099,510 12,056,374 0.89
12,099,510 12,056,374 0.89
Total - Bonds 12,099,510 12,056,374 0.89
Total - Transferable securities and money market instruments dealt on other 12,099,510 12,056,374 0.89

regulatory market

TOTAL INVESTMENT PORTFOLIO 1,667,544,455 1,350,583,970 100.22

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

Geographical and Economic Portfolio Breakdowns

as at June 30, 2023

(expressed as a percentage of net assets)

Geographical breakdown %  Economic breakdown %

Denmark 89.44  Mortgage and Funding Institutions 87.46

United States of America 6.33  Supranational 10.78

Finland 2.76  States, Provinces and Municipalities 1.98

Luxembourg 1.69 100.22
100.22

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

Denmark Focus

Statement of Investments
as at June 30, 2023

(expressed in DKK)

Description Quantity / Face Currency Cost Evaluation % net
Value assets
Transferable securities admitted to an official stock exchange listing or dealt in on another regulated market
Shares
Denmark
A.P. Moeller - Maersk A/S -A- 109 DKK 1,341,092 1,309,090 0.55
A.P. Moeller - Maersk A/S -B- 547 DKK 8,219,161 6,651,520 2.82
Alm. Brand / Reg. Shs 783,656 DKK 8,336,740 8,392,956 3.56
Ambu A/S 19,525 DKK 1,427,446 2,130,177 0.90
Carlsberg As -B- 6,206 DKK 5,592,695 6,761,437  2.87
Christian Hansen Holding A/S 14,438 DKK 7,004,143 6,858,050 2.91
Coloplast -B- 5,531 DKK 4,826,757 4,654,890 1.97
Danske Bank As 99,315 DKK 13,145,806 16,317,454 6.92
Dfds A/S 30,546 DKK 8,521,100 7,593,736  3.22
Dsv Bearer And/Or Reg Shs 9,093 DKK 9,821,688 12,962,071 5.49
Flsmidth & Co. A/S -B- 34,469 DKK 8,831,971 11,402,345 4.83
Genmab A/S 3,123 DKK 7,037,514 7,976,142  3.38
Gn Great Nordic Ltd 57,309 DKK 9,780,283 9,690,952 4.11
Gubra A/S 21,990 DKK 2,415,528 2,077,615 0.88
Huscompagniet Rg 87,461 DKK 4,394,477 4,976,531 2.11
Iss A/S 86,797 DKK 11,741,642 12,477,069 5.29
Matas A/S 30,539 DKK 2,519,408 2,892,043 1.23
Netcompany Group A/S 4,675 DKK 1,869,843 1,315,545 0.56
Nilfisk Holding A/S 9,923 DKK 1,552,830 1,232,437 0.52
Nkt Holding (Dkk20) 31,425 DKK 9,841,195 12,953,385 5.49
Nnit A/S 45,836 DKK 3,238,970 3,501,870 1.48
Novo Nordisk A/S /-B- 17,249 DKK 9,424,435 18,446,081 7.82
Novozymes Shs-B- 3,274 DKK 1,130,586 1,040,477 0.44
Orsted 18,701 DKK 11,985,714 12,200,533  5.17
Royal Unibrew A/S 17,578 DKK 8,848,528 10,817,501 4.58
Simcorp A/S 8,197 DKK 5,139,337 5,934,628 2.52
Solar A/S -B- 8,934 DKK 6,207,755 4,520,604 191
Sydbank A/S 13,594 DKK 3,242,249 4,298,423 1.82
Tryg A/S 45,569 DKK 7,053,554 6,707,757 2.84
Vestas Wind Br/Rg 49,868 DKK 9,556,578 9,090,936 3.85
William Demant Holding A/S 18,636 DKK 3,939,304 5,318,714 2.25
Zealand Pharma A/S 5,707 DKK 1,297,105 1,347,994 0.57
199,285,434 223,850,963 94.86
Finland
Nordea Bank Abp 68,497 SEK 4,396,538 5,030,725 2.13
4,396,538 5,030,725 2.13
Total - Shares 203,681,972 228,881,688 96.99
Total - Transferable securities admitted to an official stock exchange 203,681,972 228,881,688 96.99
listing or dealt in on another regulated market
TOTAL INVESTMENT PORTFOLIO 203,681,972 228,881,688 96.99

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

Geographical and Economic Portfolio Breakdowns

as at June 30, 2023

(expressed as a percentage of net assets)

Geographical breakdown %  Economic breakdown %
Denmark 94.86  Pharmaceuticals and Cosmetics 14.17
Finland 2.13  Transportation 12.08
96.99 Banks and Financial Institutions 10.87

Public Services 9.02

Biotechnology 7.74

Tobacco and Spirits 7.45

Insurance 6.40

Electronics and Electrical Equipment 5.49

Other Services 5.29

Construction, Building Materials 4.83

Internet Software 4.56

News Transmission 411

Real Estate Companies 2.11

Business Houses 1.91

Consumer Goods 0.52

Chemicals 0.44

96.99

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

Emerging Markets Sustainable Future

Statement of Investments
as at June 30, 2023

(expressed in EUR)

Description Quantity /Face Currency Cost Evaluation % net
Value assets

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

Shares
Brazil
Aeris Industria Rg 1,517,524 BRL 394,382 359,370 0.37
Bco Bradesco Sa /Pref. 766,967 BRL 2,110,278 2,349,540 2.42
Cia Brasil Rg 1,023,046 BRL 2,118,183 972,960 1.00
Hypermarcas Sa 134,588 BRL 1,076,442 1,141,791 1.18
Rumo Sa 380,885 BRL 1,370,071 1,578,116 1.63

7,069,356 6,401,777 6.60
British Virgin Islands
Xinyi Energy Hdgs Limited 7,960,974 HKD 2,500,822 2,383,813 2.46
2,500,822 2,383,813 2.46

Cayman Islands

Arco Platform Limited 71,800 usb 647,275 792,786  0.82
China 2,067,359 HKD 2,186,669 1,485,707 1.53
China Medical System Holdings 824,466 HKD 1,109,297 1,233,411 1.27
China Mengniu Dairy Co Ltd 269,020 HKD 1,026,493 935,065 0.97
China Resources Land 183,230 HKD 732,760 719,711 0.74
Li Auto Inc -A- Shs 170,153 HKD 1,884,812 2,717,342 2.80
Xinyi Solar Holdings Shs 1,807,413 HKD 1,901,188 1,933,488 1.99

9,488,494 9,817,510 10.12

Chile
Enel Chile Sa 24,172,539 CLP 1,047,215 1,465,419 151
1,047,215 1,465,419 1.51

China
Contemp 115,060 CNH 3,596,692 3,337,900 3.44
Ganfeng Li -H- Uni 144A /Regs 304,771 HKD 2,318,749 1,826,985 1.88
Guodian Nari Technology Co -A- 878,328 CNH 2,706,916 2,572,650 2.65
Sungrow Power Supply Co Ltd 120,854 CNH 1,911,661 1,787,242 1.84
Sz Inovance 87,700 CNH 691,236 714,026 0.74
11,225,254 10,238,803 10.55

Cyprus

Global Ports Inv /Gdr 33,082 usD 111,027 - -
111,027 - -

Egypt
Cairo Investment & Real Estate Dev 1,120,000 EGP 646,940 346,825 0.36

646,940 346,825 0.36

Great Britain
Tbc Bank Group Plc 43,545 GBP 908,586 1,263,840 1.30
908,586 1,263,840 1.30

Greece

Mytilineos Rg Registered Shs 29,135 EUR 587,147 950,966 0.98

Terna Energy Sa 71,850 EUR 1,391,297 1,454,244 1.50
1,978,444 2,405,210 2.48

Hong Kong

Aia Group Ltd 95,302 HKD 943,113 888,003 0.92

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

Emerging Markets Sustainable Future

Statement of Investments (continued)
as at June 30, 2023

(expressed in EUR)

Description Quantity /Face Currency Cost Evaluation % net
Value assets

Hong Kong (continued)

Cspc Pharmaceut --- Shs 2,388,582 HKD 2,657,250 1,915,696 1.97

Link Reit --- Units 104,884 HKD 690,628 536,984 0.55
4,290,991 3,340,683 3.4

India
Bandhan Bank Ltd 476,876 INR 1,262,255 1,253,233 1.29
Bharti Airtel Ltd/Demat 204,880 INR 1,722,024 2,003,758 2.06
Cipla Ltd /Demat. 71,061 INR 751,459 808,647 0.84
Dr Reddy S Laboratories /Demat 14,681 INR 755,770 847,218 0.87
Housing Devt Fin Corp 125,843 INR 3,902,127 3,973,464 4.10
Tata Consultancy Serv/Demat. 39,252 INR 1,544,818 1,448,521 1.49
Tata Consumer Registered Shs 114,175 INR 769,286 1,102,242 1.14
10,707,739 11,437,083 11.79
Indonesia
Pt Bank Central Asia Tbk 2,325,300 IDR 1,276,742 1,302,470 1.34
Pt Bank Rakyat Indonesia 5,070,565 IDR 1,524,225 1,683,930 1.74
Telkom Rg-B 10,808,542 IDR 2,632,457 2,646,641 2.72
5,433,424 5,633,041 5.80
Jersey
Integr Diagnost Rg 1,045,600 usb 1,083,172 452,183  0.47
1,083,172 452,183 0.47
Kazakhstan
Halyk Bank /Sgdr 90,112 usb 1,020,286 1,172,418 1.21
1,020,286 1,172,418 1.21
Malaysia
My E.G.Services Berhad 4,928,700 MYR 918,130 727,938 0.75
918,130 727,938 0.75
Mexico
Banco Actinver 14 Cert Bursa 307,144 MXN 925,596 1,058,962 1.09
Banco Del Bajio Sa 449,286 MXN 1,231,088 1,273,103 1.31
Db Mex Reit S.11 1,123,974 MXN 1,385,664 1,517,804 1.56
Grupo Fin Banorte -O- 281,491 MXN 2,189,443 2,150,244 2.22
5,731,791 6,000,113 6.18
Nigeria
Nestle Foods Nigeria Plc 91,030 NGN 310,268 138,727 0.14
Stanbic Ibtc Holdings Plc Shs 2,607,610 NGN 235,327 168,017 0.18
545,595 306,744 0.32
Poland
Powszechny Zaklad Ubezpieczen 135,488 PLN 1,076,293 1,214,193 1.25
1,076,293 1,214,193 1.25
Saudi Arabia
Leejam Sports Rg 35,080 SAR 873,772 1,110,223 1.14
873,772 1,110,223 1.14
Slovenia
Nova Lubl /Gdr 64,085 EUR 771,539 945,254  0.97

771,539 945,254  0.97

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

Emerging Markets Sustainable Future

Statement of Investments (continued)
as at June 30, 2023

(expressed in EUR)

Description Quantity /Face Currency Cost Evaluation % net
Value assets

South Africa

Absa Group Limited 254,089 ZAR 2,726,181 2,071,323 2.14

Vodacom 255,742 ZAR 1,723,458 1,449,588 1.49
4,449,639 3,520,911 3.63

South Korea

Coway Reg Shs 23,081 KRW 957,911 707,511 0.73
Doosan Bobcat Inc. 37,847  KRW 1,016,637 1,549,491 1.60
Hana Financial Group Inc 98,075 KRW 3,202,616 2,681,414 2.76
Samsung Sdi Co Ltd 5,209 KRW 2,687,447 2,430,525 2.50

7,864,611 7,368,941 7.59

Taiwan

Asustek Computer Inc 131,177 TWD 1,147,042 1,219,472 1.26

Delta Electronic Industrial 201,000 TWD 1,855,885 2,046,816  2.11

Media Tek Incorporation 157,000 TWD 3,504,913 3,192,873 3.29

Taiwan Semicond.Manufact 430,657 TWD 6,725,504 7,332,423 7.55
13,233,344 13,791,584 14.21

Thailand

Adv.Info Serv.Pub./For.Rg 264,134 THB 1,432,690 1,472,548 1.52

1,432,690 1,472,548 1.52

The Netherlands

Yandex Nv -A- 10,141 usD 510,317 - -
510,317 - -

Turkey

Bim Birlesik Magazalar As 86,958 TRY 578,557 523,615 0.54

578,557 523,615 0.54
Total - Shares 95,498,028 93,340,669 96.19

Total - Transferable securities admitted to an official stock exchange 95,498,028 93,340,669 96.19
listing or dealt in on another regulated market

Other Transferable securities
Shares

Great Britain

Nmc Health Plc* 15,750 GBP 182,948 - -
182,948 - -

Philippines

Pnb Holdings Corporation (Phc) 184,030 PHP 132,864 - -
132,864 - -

Zambia

Stand Chart Zambia 172,694 ZMW 32,664 14,054 0.01

32,664 14,054 0.01

Total - Shares 348,476 14,054 0.01
Total - Other Transferable securities 348,476 14,054 0.01
TOTAL INVESTMENT PORTFOLIO 95,846,504 93,354,723 96.20

* Please refer to Note 2.
The accompanying notes form an integral part of these financial statements.
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Emerging Markets Sustainable Future

Geographical and Economic Portfolio Breakdowns

as at June 30,

2023

(expressed as a percentage of net assets)

Geographical breakdown %  Economic breakdown %
Taiwan 14.21  Banks and Financial Institutions 18.60
India 11.79  Electronic Semiconductor 10.05
China 10.55 Holding and Finance Companies 9.53
Cayman Islands 10.12  Mechanics, Machinery 8.43
South Korea 7.59  Electronics and Electrical Equipment 8.12
Brazil 6.60 News Transmission 7.79
Mexico 6.18  Public Services 6.17
Indonesia 5.80 Pharmaceuticals and Cosmetics 4.95
South Africa 3.63  Automobile Industry 2.80
Hong Kong 3.44  Food and Distilleries 2.79
Greece 2.48 Insurance 2.17
British Virgin Islands 2.46  Healthcare Education and Social Services 2.00
Thailand 1.52  Non-Ferrous Metals 1.88
Chile 1.51 Real Estate Companies 1.65
Great Britain 1.30 Transportation 1.63
Poland 1.25 Internet Software 1.57
Kazakhstan 1.21  Other Services 1.51
Saudi Arabia 1.14  Office Equipment, Computers 1.26
Slovenia 0.97 Consumer Goods 1.18
Malaysia 0.75 Leisure 1.14
Turkey 0.54  Mines, Heavy Industries 0.98
Jersey 0.47 96.20
Egypt 0.36
Nigeria 0.32
Zambia 0.01

96.20

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

Emerging Markets Debt Hard Currency

Statement of Investments
as at June 30, 2023

(expressed in USD)

Description Quantity / Face Currency Cost Evaluation % net
Value assets

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

Bonds
Albania
Albania 3.5% 18-09.10.25 Regs 300,000 EUR 265,234 312,583 0.14
Rep Of Albn 3.50% 21-23.11.31 1,222,000 EUR 1,358,316 1,105,598 0.50
Rep Of Albn 5.90% 23-09.06.28 700,000 EUR 741,263 746,135 0.34
2,364,813 2,164,316 0.98
Angola
Angola 9.375% 18-08.05.48 422,000 usD 409,590 333,380 0.15
Angola Rep 8% 19-26.11.29 300,000 usD 261,900 253,905 0.12
Angola Rep 8.75% 22-14.04.32 642,000 usD 611,006 539,120 0.25
Angola Rep 9.125% 19-26.11.49 2,015,000 usD 1,716,559 1,551,550 0.70
2,999,055 2,677,955 1.22
Argentina
Argent 0.125% 9.7.41 /Pool St-Up 1,311,100 usD 567,842 420,125 0.19
Argent 1% 20-09.07.29 /Pool 363,436 usD 188,087 117,646  0.05
Argent St-Up 09.07.30 /Pool 2,485,502 usD 1,084,279 825,351 0.38
Argent St-Up 09.07.35/Pool 1,623,411 usD 590,665 484,623 0.22
Argent St-Up 20-9.7.46 /Pool 1,122,000 usD 483,862 336,604 0.15
Argentina St-Up 09.01.38 736,269 usD 340,514 259,562  0.12
Buenos Aires 3.9% 01.09.37/Pool Regs 1,006,180 usD 689,493 382,348 0.17
Prov Buenos 2.8499% 21-1.9.37 19,460 EUR 20,907 6,798 -
Prov Ent St Up 8.8.28/Pool Regs 1,436,860 usD 989,326 914,561 0.42
Prov Rioja St-Up24.2.25/Pool 212,458 usD 152,814 111,540 0.05
Prv Rio 7.75%7.12.25/Pool R 460,531 usD 298,669 240,462 0.11
5,406,458 4,099,620 1.86
Armenia
Armenia 3.60% 21-02.02.31 1,129,000 usD 1,064,922 883,442  0.40
Armenia 3.95% 19-26.09.29 300,000 usD 248,511 248,424  0.11
Armenia 7.15% 15-26.03.25 250,000 usD 252,847 252,408 0.12
1,566,280 1,384,274 0.63
Azerbaijan
St Oil 6.95% 15-18.03.30 Regs 300,000 usD 310,908 308,832 0.14
310,908 308,832 0.14
Bahrain
Bahrain 6% 14-19.09.44 257,000 usD 262,666 203,994 0.09
Bahrain 6.25% 21-25.01.51 1,342,000 usD 1,238,121 1,055,078 0.48
Bahrain 7.75% 23-18.04.35 400,000 usD 400,000 404,872 0.18
Cbb Intern 6.25%14.11.24 300,000 usD 306,750 299,244  0.14
Cbb Intl Su 6.25% 23-18.10.30 200,000 usD 200,000 201,000 0.09
2,407,537 2,164,188 0.98
Benin
Benin 4.95% 21-22.01.35 /Pool 237,000 EUR 239,529 181,721 0.08
Benin 6.875% 19.1.52 /Pool 842,000 EUR 977,288 646,012 0.30

1,216,817 827,733 0.38

Bermuda Islands
Bermuda 3.375% 20-20.08.50 561,000 usD 559,424 384,285 0.17
559,424 384,285 0.17

The accompanying notes form an integral part of these financial statements.
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Emerging Markets Debt Hard Currency

Statement of Investments (continued)
as at June 30, 2023

(expressed in USD)

Description Quantity / Face Currency Cost Evaluation % net
Value assets

Brazil
Banbra 3.25% 21-30.9.26 483,000 usD 483,000 445,478 0.20
Banbra 6.25% 23-18.04.30 700,000 usD 690,284 695,800 0.32
Brazil 4.75% 19-14.01.50 1,100,000 usD 1,071,851 807,753 0.37
Brazil 5.625% 16-21.02.47 329,000 usD 356,778 276,364 0.12
Brazil 6.0% 23-20.10.33 1,200,000 usD 1,186,188 1,186,027 0.54
Mc Brazil D 7.25% 30.6.31/P 1,100,000 usD 864,189 717,508 0.32

4,652,290 4,128,930 1.87

Bulgaria

Bgaria-Flir 4.50% 23-27.01.33 800,000 EUR 845,239 863,091 0.39
845,239 863,091 0.39

Burundi

Esafrb 4.125% 21-30.06.28 561,000 USD 561,825 439,454  0.20

Esafrb 4.875% 19-23.5.24 Regs 1,634,000 USD 1,651,628 1,568,329 0.71

2,213,453 2,007,783 0.91

Cayman Islands

Gaci First 4.75% 23-14.02.30 1,100,000 usbD 1,088,395 1,078,616  0.49
Gaci First 4.875% 23-14.02.35 750,000 usb 733,088 716,250 0.33
Gaci First 5.0% 22-13.10.27 600,000 usbD 594,414 596,574 0.27
Gaci First 5.125% 23-14.02.53 550,000 usbD 513,073 492,938 0.22
lcd Funding 3.223% 20-28.04.26 1,022,000 usbD 1,022,593 953,219 0.43
Ksa Sukuk L 4.274% 23-22.05.29 1,000,000 usb 1,000,000 968,750 0.44
Ksa Sukuk L 4.511% 23-22.05.33 800,000 usbD 800,000 783,160 0.36
Neon Cap Frn 06.01.28* 120,000,000 JPY 178,731 150,112 0.07
Nogaholding 5.25% 21-08.04.29 1,000,000 usbD 952,310 946,450 0.43
Saudi Elec 4.632% 23-11.04.33 300,000 usbD 300,000 296,476  0.13

7,182,604 6,982,545 3.17

Chile
Chile 3.5% 19-25.01.50 1,278,000 usD 1,305,946 957,768 0.43
Codelco 4.375% 19-05.02.49 Regs 905,000 usD 823,476 760,531 0.35
Codelco Inc 4.25% 12-17.07.42 200,000 uUsD 199,244 171,347 0.08
Conadelco 5.125% 23-02.02.33 413,000 usD 412,744 406,627 0.18
Empresa De 3.068% 20-18.08.50 1,122,000 usD 1,122,000 681,615 0.31
Empresa Nac5.25%06.11.29 /Pool 500,000 usD 488,710 482,062 0.22
Metro 3.65% 20-07.05.30 Regs 500,000 usD 433,325 456,875 0.21
Metro 4.70% 20-07.05.50 Regs 561,000 usD 553,797 463,968 0.21
5,339,242 4,380,793 1.99
Colombia
Colombia 3.125% 20-15.04.31 1,071,000 usD 1,100,076 810,465 0.37
Colombia 3.875% 21-15.02.61 500,000 usD 274,810 279,278 0.13
Colombia 4.125% 20-15.05.51 1,222,000 usD 1,164,721 729,002 0.33
Colombia 5.2% 19-15.05.49 337,000 usD 339,113 233,725 0.10
Colombia 5.625% 14-26.02.44 505,000 usD 551,236 375,093 0.17
Colombia 6.125% 09-18.1.41 1,222,000 usD 1,422,933 992,532  0.45
Colombia 7.50% 23-02.02.34 200,000 usD 198,526 195,485 0.09
Colombia 8.0% 22-20.04.33 200,000 usD 198,300 203,071 0.09
Emp 4.375% 20-15.02.31 Regs 842,000 usD 833,176 630,447 0.29
6,082,891 4,449,098 2.02
Costa Rica
Costa Rica 5.625% 13-30.04.43 281,000 usD 221,538 240,935 0.11
Costa Rica 6.55% 23-03.04.34 /Pool 900,000 usD 900,000 903,150 0.41
Ice 6.75% 21-07.10.31 700,000 usD 693,749 687,750 0.31

1,815,287 1,831,835 0.83

* Please refer to Note 2.
The accompanying notes form an integral part of these financial statements.
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Emerging Markets Debt Hard Currency
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Croatia
Croatia 1.50% 20-17.06.31 300,000 EUR 229,917 279,023 0.13
Croatia 1.75% 21-04.03.41 281,000 EUR 341,316 214,908 0.10
Rba Croatia 7.875% 23-05.06.27 600,000 EUR 642,330 668,530 0.30

1,213,563 1,162,461 0.53

Czech Republic
Ceska Spo 5.943%(Frn)29.06.27 400,000 EUR 438,200 436,561 0.20
438,200 436,561 0.20

Dominican Republic

Dominican 6.6% 13-28.1.24 Regs 1,347,000 usbD 1,442,426 1,330,162 0.60
Dominican R 6.85% 15-27.01.45 1,381,000 usb 1,482,974 1,250,089  0.57
Dominican Re 5.875% 30.1.60 1,138,000 usbD 1,083,675 879,035 0.40
Dominican Rep 6.0% 22-22.02.33 1,031,000 usb 1,031,000 949,489 0.43
Rep.Dominic.8.625% 06-27 Reg.S 200,000 usbD 234,930 208,250 0.10

5,275,005 4,617,025 2.10

Ecuador
Ecua 0.50% 20-31.07.40 /Pool Regs 2,508,400 usD 1,256,349 773,841 0.35
Ecua St-Up 20-31.07.35 /Pool Regs 4,013,870 usD 2,204,553 1,382,894 0.63
Ecuador 0% 20-31.07.30 /Pool 1,103,066 usD 549,392 317,551 0.14
4,010,294 2,474,286 1.12
Egypt
Afrexbk 3.798% 21-17.05.31 Regs 1,122,000 usD 1,122,000 900,337 0.41
Afrexbk 3.994% 19-21.09.29 Regs 500,000 usD 424,165 421,160 0.19
Arab Rep 4.75% 18-16.4.26 Regs 773,000 EUR 878,778 591,816 0.27
Arab Rep Eg 6.375% 19-11.04.31 500,000 EUR 559,367 300,134 0.14
Arab Rep Eg 7.6003% 1.3.29 Regs 1,200,000 usD 1,040,430 774,120 0.35
Arab Rep Eg 8.7002% 1.3.49 Regs 786,000 usD 810,504 421,947 0.19
Egypt 3.875% 21-16.02.26 700,000 usD 478,450 492,348 0.22
Egypt 4.75% 19-11.04.25 898,000 EUR 1,008,621 777,945 0.35
Egypt 5.75% 20-29.05.24 Regs 450,000 usD 425,025 406,125 0.18
Egypt 7.50% 21-16.02.61 1,382,000 usD 1,153,616 690,005 0.31
Egypt 7.903% 18-21.02.48 200,000 usD 194,632 102,236  0.05
Egypt 8.875% 20-29.05.50 Regs 842,000 usD 842,000 451,514 0.21
Egypt Finl 10.875% 23-28.02.26 350,000 usD 348,908 323,995 0.15
9,286,496 6,653,682 3.02
El Salvador
El Salvador 7.625% 04-21.9.34 1,293,000 usD 821,430 744,065 0.34
El Salvador 8.625% 17-28.02.29 412,000 usD 274,037 273,124 0.12
El Salvador 9.50% 20-15.07.52 400,000 usD 400,000 250,105 0.11
1,495,467 1,267,294 0.57
Gabon
Gabon 6.375% 13-12.12.24 /Pool 500,784 usD 307,328 321,670 0.14
Gabon 6.95% 15-16.06.25 1,032,000 usD 1,077,118 964,972 0.44
Gabon Rep 7.0% 21-24.11.31 842,000 usD 829,378 667,369 0.30
Gabonese 6.625% 6.02.31 Pool 1,217,000 usD 1,082,145 964,473 0.44
3,295,969 2,918,484 1.32
Georgia
Georgia 2.75% 21-22.04.26 400,000 usD 359,000 358,577 0.16
Grail 4.0% 21-17.06.28 900,000 usD 900,000 771,512 0.35
Thc Bank 5.75% 19-19.06.24 Regs 1,769,000 usD 1,797,499 1,742,465 0.79

3,056,499 2,872,554 1.30

The accompanying notes form an integral part of these financial statements.
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Ghana
Ghan Re 8.95% 26.3.51/Pool Regs 589,000 usD 576,651 243,151 0.11
Ghana 6.375% 11.02.27/Pool Regs 657,000 usD 631,095 281,067 0.13
Ghana 8.125% 14-18.01.26 /Pool 1,222,000 usD 1,248,444 546,845 0.25
Ghana 8.125% 19-26.3.32/PI Rgs/Flt 1,200,000 usD 456,000 509,904 0.23
Ghana 8.627% 18-16.6.49/Pool Regs 886,000 usD 876,652 361,259 0.16
Ghana Rep 7.875% 11.2.35/Pool Regs 617,000 usD 610,583 265,878 0.12
4,399,425 2,208,104 1.00
Great Britain
Biz Fin 9.75% 15-22.01.25/Pool 2,700,000 usD 673,338 563,760 0.25
Kondor Fin 7.125% 19-19.7.24 561,000 EUR 632,050 216,513 0.10
Ssb 1 St-Up 15-20.03.25 Regs 1,900,000 usD 384,722 323,950 0.15
Ukraine Rai 7.875% 21-15.07.26 991,000 usD 1,000,376 366,670 0.17
Ukraine Rai 8.25% 19-09.07.24 337,000 usD 337,000 130,166  0.06
3,027,486 1,601,059 0.73
Guatemala
Guatem 6.125% 1.6.50 /Pool Regs 281,000 usD 280,977 257,447 0.12
Guatemala 5.375% 20-24.04.32 561,000 usD 561,000 531,111 0.24
Guatemala 6.60% 23-13.06.36 600,000 usD 600,000 603,339 0.27
1,441,977 1,391,897 0.63
Honduras
Honduras 6.25% 17-19.01.27 241,000 usD 252,299 218,791 0.10
252,299 218,791 0.10
Hungary
Hungary 1.125% 20-28.04.26 500,000 EUR 493,960 497,500 0.22
Hungary 1.75% 20-05.06.35 403,000 EUR 443,223 307,208 0.14
Hungary 3.125% 21-21.09.51 661,000 usD 633,721 409,437 0.19
Hungary 5.0% 22-22.02.27 Regs 300,000 EUR 306,145 328,873  0.15
Hungary 6.125% 23-22.05.28 350,000 usD 347,473 354,951 0.16
Mfb Hd Bk 6.50% 23-29.06.28 1,750,000 usD 1,731,826 1,731,947 0.79
Mvm Energet 7.50% 23-09.06.28 1,100,000  USD 1,092,762 1,094,667 0.50
Otp Bank 7.35% 22-04.03.26 1,100,000 EUR 1,141,172 1,212,077 0.55
Otp Bank 8.75% 23-15.05.33 670,000 usD 666,094 670,000 0.30
6,856,376 6,606,660 3.00
Indonesia
Bank Mandir 5.50% 23-04.04.26 200,000 usD 199,160 199,631 0.09
Indonesia ( 0.90% 20-14.02.27 561,000 EUR 622,775 545,847  0.25
Indonesia ( 1.40% 19-30.10.31 673,000 EUR 747,422 580,871 0.26
Indonesia ( 3.05% 21-12.03.51 600,000 usD 435,846 438,335 0.20
Indonesia ( 3.50% 20-14.02.50 2,744,000 usD 2,779,806 2,102,320 0.95
Indonesia ( 4.20% 20-15.10.50 561,000 usD 636,034 476,985 0.22
Indonesia ( 4.55% 23-11.01.28 700,000 usD 693,470 690,332 0.31
Indonesia ( 4.75% 18-11.02.29 642,000 usD 701,028 637,025 0.29
Indonesia 3.70% 19-30.10.49 261,000 usD 258,661 207,134 0.09
Indonesia 4.65% 22-20.09.32 500,000 usD 496,250 489,179 0.22
Indonesia 5.95% 15-8.1.46 Regs 200,000 usD 234,439 216,052 0.10
Per Pe Sbsn 4.70% 22-06.06.32 522,000 usD 522,000 517,413 0.24
Pertamina 4.175% 20-21.01.50 561,000 usD 561,000 439,102 0.20
Pertamina 6.45% 14-30.05.44 337,000 usD 362,005 347,896 0.16
Pertamina G 5.15% 23-27.04.28 300,000 usD 300,000 298,651 0.14
Srn Multi | 2.05% 21-11.05.26 561,000 usbD 561,000 495,378 0.22
10,110,896 8,682,151 3.94

The accompanying notes form an integral part of these financial statements.
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Ireland
Veb Finance 6.025% 12-05.07.22 1,000,000 usD 1,075,970 - -
1,075,970 - -
Jamaica
Jamaica 7.875% 15-28.07.45 1,334,000 usD 1,630,152 1,536,106 0.70

1,630,152 1,536,106 0.70

Jordan
Jordan 7.375% 17-10.10.47 Regs 1,310,000 usD 1,271,999 1,126,626  0.51
Jordan 7.50% 23-13.01.29 Regs 1,100,000 usD 1,087,194 1,097,910 0.50
2,359,193 2,224,536 1.01
Kazakhstan
Kazmunay 5.375% 18-24.04.30 Regs 200,000 usD 157,704 185,502 0.08
Kazmunay 6.375% 18-24.10.48 Regs 1,396,000 usD 1,386,822 1,191,145 0.54
Kaztrans 4.375% 17-26.9.27 Regs 300,000 usD 246,135 278,925 0.13
Samruk-Kazy 2.0% 21-28.10.26 842,000 usD 832,098 761,926  0.35
2,622,759 2,417,498 1.10
Kenya
Kenya 6.30% 21-23.01.34 /Pool 300,000 usD 299,973 225,848 0.10
Kenya Rep 8.25% 18-28.02.48 Regs 393,000 usD 392,865 299,902 0.14
Kenya Rep O 6.875% 14-24.06.24 600,000 usD 616,314 569,856 0.26
1,309,152 1,095,606 0.50
Lebanon
Lebanon 6.2% 15-26.02.25/Flat 281,000 usD 226,018 18,288 0.01
Lebanon 6.85% 16-25.05.29/Flat 1,178,000 usD 966,697 75,368 0.03
1,192,715 93,656 0.04
Luxembourg
Greensaif 6.129% 23.2.38 /Pool 350,000 usD 350,000 356,968 0.16
Greensaif P 6.51% 23-23.02.42 /Pool 200,000 usD 200,000 206,840 0.10
Tms Issuer 5.78% 23.08.32/Pool 325,000 usD 325,000 333,577 0.15
875,000 897,385 0.41
Macedonia
Macedoni 2.75% 18-18.1.25 Regs 923,000 EUR 1,013,834 957,348 0.44
Macedonia 3.675% 03.06.26 Regs 2,604,000 EUR 3,050,869 2,652,750 1.20
4,064,703 3,610,098 1.64
Malaysia
My Wakala S 3.075% 21-28.04.51 561,000 usD 561,000 423,824 0.19
Petrona Cap 3.404% 21-28.04.61 1,403,000 usD 1,415,043 996,621 0.45
1,976,043 1,420,445 0.64
Mexico
Cemex 9.125% 23-Perp 1,100,000 usD 1,100,000 1,114,022 0.51
Mexico 4% 15-15.03.15 281,000 EUR 350,519 225,084 0.10
Mexico Air 3.875% 30.04.28 Reg 500,000 usD 408,205 471,559 0.21
Mexico Airp 5.5% 17-31.07.47 Regs 691,000 usD 646,863 603,921 0.27
Mexico Cete 1.35% 20-18.09.27 405,000 EUR 472,820 399,879 0.18
Mexico Cete 2.125% 21-25.10.51 1,122,000 EUR 1,262,917 696,392 0.32
Mexico Cete 2.25% 21-12.08.36 449,000 EUR 530,572 361,494 0.16
Mexico Cete 6.338% 23-04.05.53 328,000 usD 327,993 334,120 0.15
Mexico Cete 6.35% 23-09.02.35 200,000 usD 199,264 210,258 0.10
Mexico City 5.5%16-31.10.46Regs 449,000 usD 404,315 386,923 0.18
Pemex 10.0% 23-07.02.33 Regs 1,274,000 usD 1,250,323 1,167,022  0.53

The accompanying notes form an integral part of these financial statements.
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Mexico (continued)
Pemex 2.75% 15-21.04.27 1,261,000 EUR 1,141,992 1,089,595 0.50
Pemex 3.625% 18-24.11.25 600,000 EUR 657,518 597,016  0.27
Pemex 6.7% 21-16.2.32 995,000 usD 895,859 756,674 0.34
Pemex 6.75% 16-21.09.47 1,684,000 USD 1,450,151 1,057,413 0.48
Pemex 6.84% 20-23.01.30 600,000 usD 486,900 477,177 0.22
Pemex 6.95% 20-28.01.60 336,000 usD 331,180 209,523 0.10
Pemex 7.69% 20-23.01.50 722,000 usD 688,752 489,481 0.22
Pemex Proj.Fdg 6.625% 05-35 393,000 usD 396,655 274,125 0.12
13,002,798 10,921,678 4.96
Mongolia
Mongolia 4.45% 21-07.07.31 796,000 usD 780,263 613,251 0.28
Mongolia 5.125% 20-07.04.26 464,000 usD 458,539 430,582 0.19
Mongolia 8.65% 23-19.01.28 2,176,000 usD 2,284,644 2,182,528 0.99
Mongolia 8.75% 17-09.03.24 Regs 522,000 usD 575,065 523,566 0.24
4,098,511 3,749,927 1.70
Morocco
Morocco 4.0% 20-15.12.50 449,000 usD 429,313 301,728 0.14
Morocco 5.95% 23-08.03.28 Regs 825,000 usD 815,554 831,806 0.38
Morocco 6.50% 23-08.09.33 Regs 715,000 usD 709,537 734,663  0.33
1,954,404 1,868,197 0.85
Mozambique
Mozambique 5% 15.9.31 Regs 2,342,000 usD 1,980,287 1,764,861  0.80
1,980,287 1,764,861 0.80
Nigeria
Africa Fina 3.125% 20-16.06.25 2,222,000 usD 2,081,869 2,060,638 0.93
Africa Fina 4.375% 19-17.04.26 1,944,000 usD 2,001,518 1,801,116 0.82
Nigeria 7.143% 18-23.2.30 Regs 1,448,000  USD 1,381,078 1,211,374 0.55
Nigeria 7.375% 21-28.09.33 1,461,000 USD 1,198,531 1,148,448 0.52
Nigeria 7.625% 17-28.11.47 Regs 470,000 usD 285,040 332,549 0.15
Nigeria 7.696% 18-23.02.38 786,000 usD 803,441 587,535 0.27
Nigeria 8.25% 21-28.09.51 Regs 798,000 usD 614,576 594,574 0.27
Nigeria 8.375% 22-24.03.29 1,122,000 USD 1,122,000 1,008,397 0.46
9,488,053 8,744,631 3.97
Oman
Bankmuscat 4.75% 21-17.03.26 561,000 usD 561,000 542,350 0.25
Bk Of Oman 5.625% 18-25.9.23 Regs 1,117,000 USD 1,114,689 1,114,096 0.50
Oman Intl 6.75% 18-17.1.48 Regs 1,278,000 usD 1,202,289 1,225,786  0.56
Oman Intrnl 7.0% 21-25.01.51 Regs 842,000 usD 816,395 832,058 0.38
0q 5.125% 21-06.05.28 842,000 usD 842,000 797,259 0.36
4,536,373 4,511,549 2.05
Pakistan
Pakistan 6.875% 17-5.12.27 Regs 337,000 usD 324,340 159,654  0.07
Pakistan 7.375% 08.04.31 Regs 861,000 usD 673,020 391,755 0.18
Pakistan 8.25% 14-15.04.24 300,000 usD 161,250 213,000 0.10
Pakistan 8.875% 21-08.04.51 942,000 usD 942,000 413,557 0.19
Pakistan Wa 7.50% 21-04.06.31 842,000 usD 842,000 354,903 0.16
2,942,610 1,532,869 0.70
Panama
Autorid 4.95% 15-29.7.35/Pool 449,000 usD 487,961 427,606 0.19
Banco Nacio 2.50% 20-11.08.30 3,845,000 usD 3,904,646 3,017,465 1.37
Ena Norte 4.95% 25.04.28 /Pool 100,000 usD 45,279 42,110 0.02

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

Panama 3.87% 19-23.07.60 /Pool 942,000 usbD 1,063,659 622,733  0.28
Panama 4.50% 20-01.04.56 /Pool 650,000 usb 650,000 486,995 0.22
Panama 4.50% 22-19.01.63 /Pool 561,000 usbD 557,494 409,458 0.19

6,709,039 5,006,367 2.27

Paraguay
Paraguay 4.7% 17-27.03.27 Regs 500,000 usbD 504,524 485,056  0.22
Paraguay 6.1% 14-11.08.44 786,000 usD 912,231 742,174 0.34
Pauay 4.95% 20-28.04.31 /Pool 1,334,000 usbD 1,454,515 1,279,742  0.58
2,871,270 2,506,972 1.14
Peru
Cofide 2.40% 20-28.09.27 676,000 usD 675,223 587,275 0.27
Cofide 4.75% 15-15.07.25 299,000 usbD 327,124 292,272 0.13
Cofide 5.25% 14-15.07.29 561,000 usD 590,277 543,469 0.25
Peru 1.862% 20-01.12.32 729,000 usD 729,000 560,958 0.26
Peru 2.78% 20-01.12.60 1,783,000 usbD 1,712,631 1,083,815 0.49
Petroperu 4.75% 17-19.06.32 Regs 393,000 usD 430,539 297,336  0.13
Petroperu 5.625% 17-19.06.47 617,000 usD 636,961 397,957 0.18
5,101,755 3,763,082 1.71
Philippines
Natl Power 9.625% 03-15.05.28 393,000 usD 574,389 451,790 0.20
Philippine 1.20% 228.04.33 300,000 EUR 358,935 248,866 0.11
Philippine 1.75% 28.04.41 1,000,000 EUR 1,191,423 706,056  0.32
Philippines 3.7% 16-01.03.41 600,000 usb 600,000 491,344 0.23
2,724,747 1,898,056 0.86
Poland
Bnk Gosp K 5.375% 22.05.33 Regs 500,000 usD 498,815 497,026  0.23
Bnk Gosp Kr 5.125% 23-22.02.33 825,000 EUR 879,422 930,395 0.42
Pko Bank 5.625% 23-01.02.26 1,025,000 EUR 1,115,987 1,117,658 0.51
Poland 5.50% 23-04.04.53 900,000 usbD 888,930 905,044 0.41
3,383,154 3,450,123 1.57
Qatar
Qatar 4.40% 20-16.04.50 786,000 usD 786,000 714,278 0.33
Qatar 4.817% 19-14.03.49 559,000 usD 690,954 536,595 0.24
Qatar 5.103% 18-23.04.48 Regs 673,000 usD 713,625 670,101 0.30
Qpetro 3.125% 21-12.07.41 1,783,000 usD 1,776,421 1,365,396 0.62
3,967,000 3,286,370 1.49
Romania
Banca Comer 7.625% 23-19.05.27 500,000 EUR 545,900 556,377 0.25
Banca Trans 8.875% 23-27.04.27 1,300,000 EUR 1,422,047 1,454,013 0.66
Cec Bank 7.50% 23-07.02.28 700,000 EUR 760,235 772,292 0.35
Romania 1.75% 21-13.07.30 661,000 EUR 779,557 548,480 0.25
Romania 2.875% 21-13.04.42 Regs 500,000 EUR 339,270 334,119 0.15
Romania 3.0% 20-14.02.31 600,000 usbD 597,558 496,614 0.23
Romania 3.375% 18-08.02.38 Regs 1,300,000 EUR 1,380,423 1,016,941 0.46
Romania 3.375% 20-28.01.50 561,000 EUR 552,125 382,281 0.17
Romania 3.624% 20-26.05.30 771,000 EUR 948,772 735,982 0.34
Romania 4.875% 14-22.01.24 200,000 usbD 199,180 198,781 0.09
Romania 5.0% 22-27.09.26 763,000 EUR 835,408 834,764 0.38

8,360,475 7,330,644 3.33

The accompanying notes form an integral part of these financial statements.
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Rwanda
Republic Of 5.50% 21-09.08.31 1,027,000 usD 895,885 772,896  0.35

895,885 772,896 0.35

Saudi Arabia
Saud Arabia 3.75% 20-21.1.55 Regs 1,000,000 usD 750,000 754,640 0.34
Saud Arabia 4.75% 23-18.01.28 1,300,000 usD 1,295,489 1,287,785  0.59
Saud Arabia 4.875% 23-18.07.33 1,350,000 usD 1,329,255 1,347,435 0.61
Saud Arabia 5.0% 18.01.53 Regs 1,300,000 usD 1,203,422 1,202,760  0.55
Saudi Arabia 3.45% 21-02.02.61 1,103,000 usD 1,103,000 774,173  0.35
Saudi Arabia 5% 18-17.04.49 Regs 461,000 usD 487,507 428,380 0.19
6,168,673 5,795,173 2.63
Senegal
Senegal 4.75% 13.03.28/Pool Regs 1,439,000 EUR 1,623,739 1,348,599 0.61
Senegal 5.375% 8.6.37 /Pool Regs 498,000 EUR 607,884 361,850 0.17
2,231,623 1,710,449 0.78
Serbia
Serbia 2.05% 21-23.09.36 Regs 421,000 EUR 479,381 280,960 0.13
Serbia T-Bo 1.5% 19-26.06.29 Regs 200,000 EUR 126,283 168,393 0.08
Serbia T-Bo 3.125% 20-15.05.27 Regs 300,000 EUR 235,776 293,546  0.13
Serbia T-Bo 6.25% 23-26.05.28 300,000 usD 298,881 298,500 0.13
Serbia T-Bo 6.50% 23-26.09.33 250,000 usD 244,257 245,022 0.11
1,384,578 1,286,421 0.58
Slovenia
Nova Ljubl 7.125% 23-27.06.27 300,000 EUR 327,060 332,373 0.15

327,060 332,373 0.15

South Africa

South Afr 6.3% 18-22.06.48 500,000 usbD 383,750 382,440 0.17
South Afric 5.75% 19-30.09.49 1,000,000 usb 946,522 705,700 0.32
South Afric 7.30% 22-20.04.52 1,261,000 usbD 1,143,875 1,057,803 0.48
Transnet 8.25% 23-06.02.28 945,000 usb 945,000 917,831 0.42

3,419,147 3,063,774 1.39

Sri Lanka

Sri Lanka 5.75% 18-18.4.23 Regs 2,806,000 usD 2,713,429 1,258,933  0.57
Sri Lanka 6.2% 17-11.05.27 Regs 964,000 usD 909,550 434,192 0.20
Sri Lanka 6.825% 16-18.07.26 505,000 usD 501,993 234,818 0.11
Sri Lanka 6.85% 19-14.03.24 Regs 561,000 usD 566,300 252,764  0.11

4,691,272 2,180,707 0.99

The Bahamas
Bahamas 8.95% 15.10.32/Pool 1,583,000 usD 1,497,967 1,356,078 0.62
1,497,967 1,356,078 0.62

The Ivory Coast

Ivory 4.875% 30.1.32/Pool Regs 473,000 EUR 555,965 400,893 0.18

Ivory 6.625% 22.3.48/Pool Regs 300,000 EUR 225,874 231,414 0.11
781,839 632,307 0.29

The Netherlands

Avenir li Frn 18-11.12.23 Pool 220,000 usbD 202,522 216,700 0.10
Mdc 3.70% 19-07.11.49 361,000 usbD 361,000 287,179 0.13
Mdgh Gmtn 2.875% 20-21.05.30 1,122,000 usbD 1,110,915 1,002,978 0.45
Mdgh Gmtn 3.95% 20-21.05.50 842,000 usb 842,000 700,830 0.32

2,516,437 2,207,687 1.00

The accompanying notes form an integral part of these financial statements.
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Emerging Markets Debt Hard Currency

Statement of Investments (continued)
as at June 30, 2023

(expressed in USD)

Description Quantity / Face Currency Cost Evaluation % net
Value assets

Togo
Boad 2.75% 21-22.01.33 1,303,000 EUR 1,566,422 1,032,489 0.47
Boad 4.7% 19-22.10.31 890,000 usD 869,494 722,315 0.32
Boad 5% 17-27.07.27 Regs 1,200,000 usD 1,102,355 1,098,600 0.50

3,538,271 2,853,404 1.29

Trinidad and Tobago
Trinidad 4.50% 20-26.06.30 Regs 281,000 USD 281,000 265,545 0.12
281,000 265,545 0.12

Tunisia
Bg Cent Tun 6.75% 18-31.10.23 Regs 1,967,000 EUR 1,964,002 1,984,833 0.90
1,964,002 1,984,833 0.90
Turkey
Exp Cred Bk 8.25% 19-24.1.24 Regs 898,000 usD 898,700 895,055 0.41
Exp Cred Bk 9.375% 23-31.01.26 500,000 usD 497,125 496,810 0.22
Istanbul Me 10.75% 22-12.04.27 1,764,000 uUsD 1,746,753 1,712,844 0.78
Istanbul Me 6.375% 20-09.12.25 729,000 usD 722,111 652,055 0.29
Tc Ziraat B 9.50% 23-01.08.26 400,000 usD 397,092 396,000 0.18
Turkey 4.875% 13-16.4.43 337,000 usbD 264,711 215,741 0.10
Turkey 6% 11-14.01.41 1,222,000 USD 1,021,134 897,227 0.41
Turkey 7.375% 05-05.02.25 300,000 usD 353,947 295,390 0.13
Turkey Rep 7.625% 19-26.04.29 337,000 usD 331,968 317,737 0.14
Turkey Rep 5.75% 17-11.05.47 505,000 usD 461,590 343,905 0.16
Turkey Rep 9.125% 23-13.07.30 900,000 usD 892,053 891,864 0.40
Turkey Rep 9.375% 23-14.03.29 700,000 usD 696,066 701,085 0.32
Turkey Rep 9.375% 23-19.01.33 900,000 usD 878,742 901,085 0.41
Vakiflar Bk 6.50% 20-08.01.26 729,000 usD 725,049 676,147 0.31
9,887,041 9,392,945 4.26
Ukraine
Npc Ukrener 6.875% 21-09.11.26 1,403,000 usb 1,403,000 294,630 0.13
State 6.25% 21-24.06.28 /Pool 2,569,000 usD 2,569,000 539,490 0.25
Ukraine 6.75% 19-20.06.26 Regs 421,000 EUR 484,482 96,846 0.04
Ukraine 6.876% 21-21.05.29 1,291,000 USD 1,291,000 290,475 0.13
Ukraine 7.75% 15-01.09.25 2,749,000 USD 2,816,161 654,262  0.30
Ukraine Frn 15-31.05.40 864,000 usD 434,920 336,986 0.15
Ukraine Thill 4.375% 27.01.30 Regs 561,000 EUR 613,125 129,959 0.06

9,611,688 2,342,648 1.06

United Arab Emirates

Abu Dhabi 3.125% 19-30.09.49 500,000 usbD 341,250 365,265 0.17
Abu Dhabi N 4.375% 23-24.01.29 200,000 usbD 198,778 197,416  0.09
Abu Dhabi N 4.696% 23-24.04.33 200,000 usb 200,000 198,637 0.09
Dubai 3.90% 20-09.09.50 561,000 usbD 551,250 404,479 0.18
Fin Dept Sh 6.50% 23-23.11.32 250,000 usb 247,937 257,258  0.12
First 4.774% 23-06.06.28 950,000 usb 950,000 942,514 0.43
First 5.125% 22-13.10.27 400,000 usbD 397,204 405,000 0.18
Gov Of Shar 4.0% 20-28.07.50 Regs 842,000 usb 842,000 538,173 0.24
Gov Of Shar 4.375% 21-10.03.51 1,571,000 usbD 1,477,306 1,072,820 0.49
Mdgh Gmtn R 4.375% 23-22.11.33 400,000 usbD 397,404 384,981 0.17

5,603,129 4,766,543 2.16

Uruguay
Uruguay 4.975% 18-20.4.55 /Pool 972,000 usD 1,061,319 944,562 0.43
Uruguay 5.1% 14-18.06.50 /Pool 2,862,000 usbD 3,521,769 2,846,598 1.29

4,583,088 3,791,160 1.72

The accompanying notes form an integral part of these financial statements.
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Emerging Markets Debt Hard Currency

Statement of Investments (continued)
as at June 30, 2023

(expressed in USD)

Description Quantity / Face Currency Cost Evaluation % net
Value assets
Uzbekistan
Ipoteka Bk 5.50% 19.11.25 Regs 1,064,000 usD 1,068,253 980,476  0.45
National Bk 4.85% 20-21.10.25 2,132,000 uUsD 2,132,000 2,014,740 0.91
Uzbekistan 4.75% 19-20.2.24 Regs 1,054,000 usD 1,104,051 1,042,195 0.47
Uzbekistan 5.375% 19-20.2.29 Regs 1,086,000 usD 1,079,639 992,374  0.45
Uzbeknefte 4.75% 16.11.28 Regs 1,459,000 usD 1,459,000 1,199,800 0.54
Uzpromstroy 5.75% 19-02.12.24 Regs 729,000 usD 721,229 692,914 0.32
7,564,172 6,922,499 3.14
Venezuela
Pdvsa 8.5%27.10.20/Flat 162,000 usD 41,917 31,792 0.02
Pdvsa 8.5%27.10.20/Flat/Dflt 700,000 usbD 259,178 137,371  0.06
Pdvsa6%13-15.11.26/Pool Regs/Dflt 4,100,000 usD 988,896 127,100 0.06
Petroleos 5.5% 07-12.04.37/Dflt 1,400,000 usbD 342,436 49,000 0.02
Venezuela 11.95%05.08.31/Flat Dflt 300,000 usD 154,598 26,250 0.01
Venezuela 12.75% 23.8.22 /Flat 500,000 usD 171,750 42,500 0.02
Venezuelall.75%11-21.10.26/Dflt 600,000 usbD 294,783 52,500 0.02
Venezuela9.25%08-07.05.28Reg/Dflt 700,000 usD 253,005 59,500 0.03
2,506,563 526,013 0.24
Total - Bonds 256,801,848 207,580,398 94.21
Total - Transferable securities admitted to an official stock exchange 256,801,848 207,580,398 94.21
listing or dealt in on another regulated market
Transferable securities and money market instruments dealt on other regulatory market
Bonds
Brazil
Banbra 4.875% 22-11.01.29 500,000 usbD 472,830 470,877 0.21
472,830 470,877 0.21
Chile
Chile 4.95% 23-05.01.36 200,000 usD 199,116 197,321 0.09
199,116 197,321 0.09
Paraguay
Paraguay 5.85% 23-21.08.33 500,000 usD 499,945 499,869 0.23
499,945 499,869 0.23
Romania
Banca Trans 8.875% 23-27.04.27 500,000 EUR 538,253 559,236  0.26
538,253 559,236 0.26
The Netherlands
Boi Finance 7.50% 22-16.02.27 Regs 700,000 EUR 595,549 652,893 0.30
Pet Gbl Fin 6.5% 23-03.07.33 1,500,000 usD 1,486,440 1,467,750 0.66
2,081,989 2,120,643 0.96
Total - Bonds 3,792,133 3,847,946 1.75
Total - Transferable securities and money market instruments dealt on other 3,792,133 3,847,946 1.75

regulatory market

The accompanying notes form an integral part of these financial statements.
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Emerging Markets Debt Hard Currency

Statement of Investments (continued)
as at June 30, 2023

(expressed in USD)

Description Quantity / Face Currency Cost Evaluation % net
Value assets
Financial Instruments
Treasury Bills
United States of America
Usa 0% 23-14.12.23 Tb 2,200,000 usD 2,144,564 2,147,584 0.97
2,144,564 2,147,584 0.97
Total - Treasury Bills 2,144,564 2,147,584 0.97
Total - Financial Instruments 2,144,564 2,147,584 0.97
TOTAL INVESTMENT PORTFOLIO 262,738,545 213,575,928 96.93

The accompanying notes form an integral part of these financial statements.
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Emerging Markets Debt Hard Currency

Geographical and Economic Portfolio Breakdowns
as at June 30, 2023

(expressed as a percentage of net assets)

Geographical breakdown %  Geographical breakdown %
Mexico 496  ElSalvador 0.57
Turkey 4.26 Croatia 0.53
Nigeria 3.97 Kenya 0.50
Indonesia 3.94 Luxembourg 0.41
Romania 3.59 Bulgaria 0.39
Cayman Islands 3.17 Benin 0.38
Uzbekistan 3.14 Rwanda 0.35
Egypt 3.02  The Ivory Coast 0.29
Hungary 3.00 Venezuela 0.24
Saudi Arabia 2.63  Czech Republic 0.20
Panama 2.27  Bermuda Islands 0.17
United Arab Emirates 2.16  Slovenia 0.15
Dominican Republic 2.10  Azerbaijan 0.14
Brazil 2.08 Trinidad and Tobago 0.12
Chile 2.08 Honduras 0.10
Oman 2.05 Lebanon 0.04
Colombia 2.02 96.93
The Netherlands 1.96
Argentina 1.86
Uruguay 1.72  Economic breakdown %
Peru 1.71  States, Provinces and Municipalities 56.64
Mongolia 1.70  Banks and Financial Institutions 13.62
Macedonia 1.64  Petrol 6.86
Poland 1.57 Holding and Finance Companies 5.29
Qatar 1.49  Supranational 3.64
South Africa 1.39  Confeder. Helvet. Bonds 2.67
Paraguay 1.37 Transportation 2.37
Gabon 1.32  Mortgage and Funding Institutions 131
Georgia 1.30  Public Services 1.07
Togo 1.29  Electronics and Electrical Equipment 0.81
Angola 1.22  Construction, Building Materials 0.73
Ecuador 1.12  Mines, Heavy Industries 0.61
Kazakhstan 1.10  Miscellaneous 0.60
Ukraine 1.06  Chemicals 0.36
Jordan 1.01 Real Estate Companies 0.35
Ghana 1.00 96.93
Sri Lanka 0.99
Albania 0.98
Bahrain 0.98
United States of America 0.97
Burundi 0.91
Tunisia 0.90
Philippines 0.86
Morocco 0.85
Costa Rica 0.83
Mozambique 0.80
Senegal 0.78
Great Britain 0.73
Jamaica 0.70
Pakistan 0.70
Malaysia 0.64
Guatemala 0.63
Armenia 0.63
The Bahamas 0.62
Serbia 0.58

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

Statement of Investments
as at June 30, 2023

(expressed in EUR)

Description

Value

Quantity /Face Currency

Cost

Evaluation

% net
assets

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

Bonds

Estonia
Luminor 7.75% 23-08.06.27

France
Faurecia 7.25% 22-15.06.26

Germany

Cheplapharm 7.50% 23-15.05.30
Ct Investme 5.50% 21-15.04.26
Depfa 4.6% 17-22.02.27

Zf Finance 2.25% 21-03.05.28

Great Britain
Nomad Foods 2.50% 21-24.06.28
Victoria 3.75% 21-15.03.28

Italy

Almaviva 4.875% 21-30.10.26
Fondiaria 5.75% 14-Perp

Offic Macca 5.75% 23-31.12.24
Telecom It 2.875% 18-28.01.26
Unione Di B 5.875% 19-04.03.29

Luxembourg
Altice France 8% 20-15.05.27

Portugal
Edp 1.50% 21-14.03.82

Spain
Banco Cred 5.25% 21-27.11.31
Lorca Telec 4.0% 20-18.09.27

Sweden

Heimstaden 2.625% 21-Perp
In Justitia 9.25% 22-15.03.28
Verisure 3.25% 21-15.02.27

The Netherlands

Abertis Fin 3.248% 20-Perp
Telefonica 2.875% 19-Perp
Ziggo 3.375% 20-28.02.30

100,000

100,000

100,000
100,000
100,000
100,000

100,000
100,000

100,000
100,000

55,691
100,000
100,000

100,000

100,000

100,000
100,000

100,000
100,000
103,000

100,000
100,000
100,000

EUR

EUR

EUR
EUR
EUR
EUR

EUR
EUR

EUR
EUR
EUR
EUR
EUR

EUR

EUR

EUR
EUR

EUR
EUR
EUR

EUR
EUR
EUR

100,000
100,000

100,000
100,000

100,000
103,375
105,284

99,262
407,921

100,000
96,250
196,250

100,000

95,733
176,746
103,208
101,620
577,307

81,800
81,800

99,481
99,481

101,444
100,025
201,469

99,298
97,020
103,617
299,935

101,246
101,249

99,365
301,860

The accompanying notes form an integral part of these financial statements.
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101,176
101,176

103,875
103,875

100,325
92,512
77,950
84,075

354,862

87,533
78,000
165,533

96,356
98,550
49,310
92,906
100,125
437,247

57,880
57,880

84,893
84,893

82,455
91,125
173,580

46,320
84,225
91,403
221,948

89,645
85,855
73,392
248,892

4.21
4.21

4.32
4.32

4.17
3.85
3.24
3.49
14.75

3.64
3.24
6.88

4.01
4.10
2.05
3.86
4.16
18.18

2.40
2.40

3.53
3.53

3.43
3.79
7.22

1.93
3.50
3.80
9.23

3.73
3.57
3.05
10.35



DANSKE INVEST SICAV

Euro Sustainable High Yield Bond

Statement of Investments (continued)
as at June 30, 2023

(expressed in EUR)

Description Quantity /Face Currency Cost Evaluation % net
Value assets
United States of America
Graphic Pac 2.625% 21-01.02.29 100,000 EUR 100,000 87,623  3.65
Quintiles 2.25% 19-15.01.28 100,000 EUR 83,767 88,095 3.66
Wmg Acq 2.75% 20-15.07.28 100,000 EUR 102,491 90,263 3.75
286,258 265,981 11.06
Total - Bonds 2,652,281 2,215,867 92.13
Total - Transferable securities admitted to an official stock exchange 2,652,281 2,215,867 92.13
listing or dealt in on another regulated market
Transferable securities and money market instruments dealt on other regulatory market
Bonds
The Netherlands
Oi European 6.25% 23-15.05.28 100,000 EUR 100,000 102,104 4.25
100,000 102,104 4.25
Total - Bonds 100,000 102,104 4.25
Total - Transferable securities and money market instruments dealt on other regulatory 100,000 102,104 4.25
market
TOTAL INVESTMENT PORTFOLIO 2,752,281 2,317,971 96.38

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

Geographical and Economic Portfolio Breakdowns
as at June 30, 2023

(expressed as a percentage of net assets)

Geographical breakdown %  Economic breakdown %
Italy 18.18 Holding and Finance Companies 28.71
Germany 14.75  Banks and Financial Institutions 15.04
The Netherlands 14.60 News Transmission 13.62
United States of America 11.06  Automobile Industry 4.32
Sweden 9.23  Transportation 4.25
Spain 7.22  Pharmaceuticals and Cosmetics 4.17
Great Britain 6.88 Insurance 4.10
France 4.32  Internet Software 4.01
Estonia 4.21  Consumer Goods 3.75
Portugal 3.53  Healthcare Education and Social Services 3.66
Luxembourg 2.40  Public Services 3.53
96.38 Various Capital Goods 3.24

Mechanics, Machinery 2.05

Real Estate Companies 1.93

96.38

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

Statement of Investments
as at June 30, 2023

(expressed in EUR)

Description Quantity /Face Currency Cost Evaluation % net
Value assets

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

Shares

Belgium

Kbc Groupe Sa 36,399 EUR 1,990,078 2,295,321  1.97
1,990,078 2,295,321 1.97

Denmark

Dsv Bearer And/Or Reg Shs 13,752 DKK 1,406,865 2,632,454 2.26

Novo Nordisk A/S /-B- 35,188 DKK 2,078,108 5,053,153 4.35

Tryg A/S 101,051 DKK 1,953,220 1,997,451 1.72
5,438,193 9,683,058 8.33

Finland

Kone Oyj -B- 41,412 EUR 1,786,135 1,986,948 1.71

Nordea Bank Abp 256,757 SEK 1,851,948 2,532,264 2.18
3,638,083 4,519,212 3.89

France

Alstom 67,162 EUR 2,513,910 1,848,298 1.59

Lvmh Act. 5,397 EUR 1,763,923 4,597,164  3.96

Michelin Sa Shs 63,226 EUR 1,581,802 1,706,470 1.47

Sanofi 31,105 EUR 2,550,908 3,030,560 2.61

Schneider Electric Se 20,100 EUR 1,851,809 3,306,450 2.84

Totalenergies Se 59,891 EUR 2,407,245 3,163,443 2.72

12,669,597 17,652,385 15.19

Germany

Allianz Se/Nam.Vinkuliert 14,895 EUR 3,070,048 3,162,953 2.72

Sap Se 28,306 EUR 2,980,541 3,490,696 3.00

Siemens Ag /Nam. 22,530 EUR 2,417,218 3,389,864 2.92

8,467,807 10,043,513 8.64

Great Britain

Antofagasta Plc 70,047 GBP 718,623 1,184,371 1.02
Astrazeneca Plc 31,587 GBP 2,496,189 4,114,643 3.54
Compass Group Plc 111,561 GBP 2,067,476 2,841,091 2.45
Croda International Plc 20,917 GBP 1,580,179 1,335,842 1.15
Diageo Plc 70,970 GBP 2,905,669 2,766,925 2.38
Intercontinental Hotels Group Plc 21,459 GBP 1,152,535 1,346,991 1.16
Reckitt Benckiser Group Plc 41,795 GBP 3,136,453 2,851,029 2.45
Sse Plc 98,265 GBP 1,969,842 2,078,146  1.79

16,026,966 18,519,038 15.94

Ireland

Kerry Group -A- 23,506 EUR 2,387,924 2,082,632 1.79
2,387,924 2,082,632 1.79

Norway

Dnb Bk Rg 127,997 NOK 2,229,750 2,196,690 1.89

Equinor Asa 46,338  NOK 721,910 1,242,462 1.07

Telenor As. 112,384  NOK 1,754,499 1,046,137 0.90
4,706,159 4,485,289 3.86

Spain

Iberdrola Sa 240,810 EUR 2,618,379 2,866,843  2.47

2,618,379 2,866,843 2.47

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

Statement of Investments (continued)

as at June 30, 2023
(expressed in EUR)

Description Quantity /Face Currency Cost Evaluation % net
Value assets
Sweden
Atlas Copco Rg-A 176,186 SEK 2,045,476 2,312,860 1.99
Epiroc Rg-A 100,302 SEK 1,063,817 1,724,131 1.48
Hexagon Rg-B 140,068 SEK 1,100,329 1,554,246 1.34
4,209,622 5,591,237 4.81
Switzerland
Lonza Group Ag /Nom. 4,344 CHF 2,494,682 2,347,940 2.02
Nestle / Act Nom 51,442 CHF 4,621,019 5,652,528 4.87
Partners Group Holding 1,576 CHF 1,157,644 1,339,375 1.15
Roche Holding Ag /Genussschein 13,670 CHF 3,617,990 3,855,258 3.32
Sig Combibloc Group Ag 71,037 CHF 1,670,154 1,799,068 1.55
Sika Ltd 7,196 CHF 1,405,061 1,839,386  1.58
Straumann Hidg N 13,590 CHF 1,640,782 1,983,124 1.70
Zurich Insurance Group/Nam 6,683 CHF 2,131,915 2,901,369  2.50
18,739,247 21,718,048 18.69
The Netherlands
Adyen B.V.144A 992 EUR 1,563,710 1,524,506 1.31
Asm International Reg Nv 5,484 EUR 1,595,100 2,077,065 1.79
Asml Holding Nv 8,762 EUR 2,469,953 5,655,871 4.86
Heineken Nv 23,143 EUR 1,896,140 2,173,591 1.87
Ing Group Nv 218,382 EUR 2,764,387 2,686,098 2.31
Stellantis Br Rg 124,220 EUR 1,973,808 2,004,414 1.73
12,263,098 16,121,545 13.87

Total - Shares 93,155,153 115,578,121 99.45

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

93,155,153 115,578,121 99.45

TOTAL INVESTMENT PORTFOLIO 93,155,153 115,578,121 99.45

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

Geographical and Economic Portfolio Breakdowns
as at June 30, 2023

(expressed as a percentage of net assets)

Geographical breakdown %  Economic breakdown %
Switzerland 18.69  Pharmaceuticals and Cosmetics 12.91
Great Britain 15.94  Banks and Financial Institutions 9.66
France 15.19  Electronics and Electrical Equipment 7.35
The Netherlands 13.87 Holding and Finance Companies 7.10
Germany 8.64  Insurance 6.94
Denmark 8.33  Electronic Semiconductor 6.65
Sweden 4.81 Mechanics, Machinery 6.52
Finland 3.89  Food and Distilleries 4.87
Norway 3.86 Chemicals 4.75
Spain 2.47  Public Services 4.26
Belgium 1.97 Tobacco and Spirits 4.25
Ireland 1.79  Other Services 3.96
99.45 Petrol 3.79

Leisure 3.61

Internet Software 3.00

Consumer Goods 2.45

Transportation 2.26

Automobile Industry 1.73

Tyres & Rubber 1.47

Non-Ferrous Metals 1.02

News Transmission 0.90

99.45

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

Statement of Investments
as at June 30, 2023

(expressed in EUR)

Description Quantity /Face Currency Cost Evaluation % net
Value assets

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

Shares
Belgium
Kbc Groupe Sa 10,156 EUR 663,615 640,437 3.35
663,615 640,437 3.35

Finland

Nordea Bank Abp 63,615 SEK 614,957 627,402 3.28

Sampo Plc -A- 13,741 EUR 514,919 564,755 2.96

Upm-Kymmene Corp 19,991 EUR 651,475 547,554  2.87
1,781,351 1,739,711 9.11

France

Axa 21,648 EUR 490,193 582,981 3.05

Michelin Sa Shs 23,965 EUR 626,156 646,815 3.39

Sanofi 7,519 EUR 625,309 732,576  3.83

Totalenergies Se 14,029 EUR 683,285 741,012 3.88
2,424,943 2,703,384 14.15

Germany

Allianz Se/Nam.Vinkuliert 3,291 EUR 610,649 698,844  3.66

Basf Namen-Akt. 11,066 EUR 662,220 487,015 2.55

E.On Se 66,644 EUR 668,577 772,071 4.04

Siemens Ag /Nam. 4,592 EUR 499,844 690,912 3.62

2,441,290 2,648,842 13.87

Great Britain

National Grid Plc 48,862 GBP 554,043 589,431 3.09

Unilever Plc 17,487 GBP 704,133 829,353 4.34
1,258,176 1,418,784 7.43

Italy

Enel 108,781 EUR 593,245 671,288 3.52

Snam Az 87,636 EUR 397,537 420,565 2.20

990,782 1,091,853 5.72

Norway

Dnb Bk Rg 39,449 NOK 673,982 677,026  3.55

Equinor Asa 18,612 NOK 449,997 499,044 2.61

Telenor As. 50,848 NOK 713,707 473,323 248
1,837,686 1,649,393 8.64

Spain

Caixabank 158,654 EUR 560,780 601,616  3.15

Iberdrola Sa 50,994 EUR 427,101 607,084 3.18

987,881 1,208,700 6.33

Sweden

Skf Ab -B- 35,310 SEK 606,196 568,181 2.97

Svenska Handelsbanken Ab 54,670 SEK 494,144 417,901 2.19
1,100,340 986,082 5.16

Switzerland

Baloise Holding/Namen 3,518 CHF 376,091 471,770  2.47

Nestle / Act Nom 6,544 CHF 615,971 719,065 3.77

Novartis Ag Basel/Nam. 7,964 CHF 564,165 729,411 3.82

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

Statement of Investments (continued)
as at June 30, 2023

(expressed in EUR)

Description Quantity /Face Currency Cost Evaluation % net
Value assets

Switzerland (continued)

Roche Holding Ag /Genussschein 2,326 CHF 657,365 655,986 3.43
Swisscom /Nam. 307 CHF 129,023 175,362 0.92
Zurich Insurance Group/Nam 1,694 CHF 507,517 735,436  3.85

2,850,132 3,487,030 18.26

The Netherlands
Koninklijke Ahold Delhaize N.V. 24,360 EUR 641,900 756,134  3.96
Stellantis Br Rg 45,986 EUR 668,697 742,030 3.88
1,310,597 1,498,164 7.84
Total - Shares 17,646,793 19,072,380 99.86
Total - Transferable securities admitted to an official stock exchange 17,646,793 19,072,380 99.86

listing or dealt in on another regulated market

TOTAL INVESTMENT PORTFOLIO 17,646,793 19,072,380 99.86

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

Geographical and Economic Portfolio Breakdowns

as at June 30, 2023

(expressed as a percentage of net assets)

Geographical breakdown %  Economic breakdown %
Switzerland 18.26  Public Services 16.03
France 14.15 Insurance 15.99
Germany 13.87  Banks and Financial Institutions 15.52
Finland 9.11 Food and Distilleries 8.11
Norway 8.64  Pharmaceuticals and Cosmetics 7.25
The Netherlands 7.84  Petrol 6.49
Great Britain 7.43  Retalil 3.96
Spain 6.33  Automobile Industry 3.88
Italy 5.72  Holding and Finance Companies 3.83
Sweden 5.16  Electronics and Electrical Equipment 3.62
Belgium 3.35 News Transmission 3.40
99.86 Tyres & Rubber 3.39

Mechanics, Machinery 2.97

Forest Products and Paper Industry 2.87

Chemicals 2.55

99.86

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

Europe Long-Short Equity Factors

Statement of Investments
as at June 30, 2023

(expressed in EUR)

Description Quantity /Face Currency Cost Evaluation % net
Value assets
Transferable securities admitted to an official stock exchange listing or dealt in on another regulated market
Shares
Austria
Andritz Ag Graz 9,813 EUR 564,595 500,953 0.83
Bawag Group Ag 12,526 EUR 565,615 528,848 0.87
Wienerberger Ag 18,896 EUR 503,121 529,844 0.88
1,633,331 1,559,645 2.58
Belgium
Solvay Sa 5,302 EUR 515,545 542,395 0.90
515,545 542,395 0.90
Denmark
Dampskibsselskabet Norden A/S 10,216 DKK 584,280 467,037 0.77
Novo Nordisk A/S /-B- 4,725 DKK 353,083 697,652 1.16
Pandora A/S 6,443 DKK 489,896 527,144  0.87
1,427,259 1,691,833 2.80
Finland
Nordea Bank Abp 61,162 SEK 509,413 608,803 1.01
Orion Corp (New)- Shs-B- 5,407 EUR 229,216 205,574 0.34
738,629 814,377 1.35
France
Edenred 10,463 EUR 470,215 641,800 1.06
Eiffage Sa 5,477 EUR 458,499 523,491 0.87
Gecina Act 6,517 EUR 645,980 635,733  1.05
Hermes International 314 EUR 465,806 624,860 1.04
Ipsen 5,808 EUR 545,925 640,042 1.06
Publicis Groupe Sa 7,924 EUR 533,524 582,414 0.97
Rexel Sa 31,575 EUR 575,946 713,911 1.18
Sanofi 6,335 EUR 544,112 622,097 1.03
Sodexo 6,227 EUR 486,017 627,993 1.04
Totalenergies Se 3,898 EUR 209,422 204,840 0.34
Vinci. 5,118 EUR 482,782 544,453  0.90
5,418,228 6,361,634 10.54
Germany
Bmw-Bayer.Motorenwerke 5,774 EUR 478,197 649,690 1.07
DaimTrHIdE21N 16,046 EUR 463,867 529,518 0.88
Deutsche Boerse Ag /Nam. 3,737 EUR 580,667 631,927 1.05
Deutsche Telekom /Nam. 27,082 EUR 509,413 540,990 0.89
Di F Porsch /Pfd 5,037 EUR 581,908 572,959 0.95
Gea Group Ag 14,840 EUR 607,910 568,520 0.94
Heidelbergcement Ag 7,795 EUR 572,420 586,184 0.97
Hugo Boss 10,433 EUR 586,354 746,377 1.24
Infineon Technologies /Nam. 18,797 EUR 608,309 710,245 1.18
Muenchener Rueckvers/Namensakt 1,816 EUR 554,015 623,978 1.03
Talanx Ag - Namen-Akt 10,820 EUR 579,149 568,591 0.94
Teamviewer --- Bearer Shs 30,030 EUR 471,032 441,741 0.73
6,593,241 7,170,720 11.87
Great Britain
31 Group Plc 29,503 GBP 463,444 669,895 1.11
Ashtead Group Plc 9,256 GBP 447,494 587,194 0.97
Astrazeneca Plc 5,439 GBP 670,167 714,685 1.19

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

Statement of Investments (continued)

as at June 30, 2023
(expressed in EUR)

Description Quantity /Face Currency Cost Evaluation % net
Value assets
Great Britain (continued)
Beazley Plc 90,139 GBP 638,774 618,683 1.02
British Land Co Plc R.E.I.T 107,929 GBP 536,886 380,833 0.63
Bunzl Plc 5,767 GBP 178,357 201,542 0.33
Burberry Group Plc 21,785 GBP 501,775 538,188 0.89
Centrica Plc 498,856 GBP 463,615 720,546  1.20
Compass Group Plc 23,934 GBP 595,074 614,148 1.02
Computacenter Plc 9,773 GBP 260,459 260,798 0.43
Cvs Group Plc 8,698 GBP 220,538 200,588 0.33
Drax Group Plc 87,805 GBP 598,044 593,455 0.98
Games Workshop Group 3,663 GBP 447,933 466,122 0.77
Gsk Plc 37,405 GBP 614,650 605,354 1.00
Howden Joinery Group Plc 77,222 GBP 538,600 578,079 0.96
Hsbc Holdings Plc 83,256 GBP 558,890 603,166  1.00
Imi Plc 25,843 GBP 447,070 493,887 0.82
Jd Sports Fsn Rg 340,258 GBP 649,131 578,898 0.96
Relx Plc 21,588 GBP 586,538 659,356 1.09
Sage Grp 71,795 GBP 613,731 773,717 1.28
Smith And Nephew Plc 44,740 GBP 608,974 661,083 1.10
Softcat Plc 15,359 GBP 260,844 253,435 0.42
Sse Plc 28,178 GBP 604,878 604,511 1.00
Torm Plc 20,523 DKK 666,457 452,580 0.75
12,172,323 12,830,743 21.25
Ireland
Aib Group Plc 104,128 EUR 417,266 400,893 0.66
Bank Of Ireland Group Plc 60,451 EUR 471,871 528,221 0.88
Glanbia Plc /-A- 29,283 EUR 400,184 401,177 0.66
1,289,321 1,330,291 2.20
Italy
Azimut Holding Spa 29,304 EUR 588,101 578,900 0.96
Banca Mediolanum 72,644 EUR 594,692 601,638 1.00
Buzzi Unicem 27,205 EUR 599,479 624,083 1.03
Intesa Sanpaolo Spa 184,533 EUR 447,253 442,879 0.73
Italgas S.P.A. 56,127 EUR 323,976 304,489 0.51
Snam Az 121,618 EUR 642,411 582,185 0.96
Unipol Gruppo Finanziario Spa 114,880 EUR 566,647 561,878 0.93
3,762,559 3,696,052 6.12
Luxembourg
B&M European Value Retail Sa. 92,301 GBP 589,154 599,104 0.99
589,154 599,104 0.99
Norway
Mowi Asa 28,324 NOK 451,547 412,437 0.68
451,547 412,437 0.68
Portugal
Jeronimo Martins Sgps Sa 27,378 EUR 556,457 691,021 1.14
556,457 691,021 1.14
Spain
Acerinox S.A. 58,819 EUR 588,570 571,956 0.95
Banco Santander --- Reg.Shs 118,331 EUR 375,531 400,550 0.66
Bco Bilbao Viz.Argentaria/Nam. 60,802 EUR 391,321 427,560 0.71
Endesa Sa 31,763 EUR 591,791 624,143 1.03
Iberdrola Sa 48,873 EUR 564,374 584,032 0.97
Inditex 19,476 EUR 468,235 690,619 1.14

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

Statement of Investments (continued)
as at June 30, 2023

(expressed in EUR)

Description Quantity /Face Currency Cost Evaluation % net
Value assets
Spain (continued)
Mapfre Sa 142,478 EUR 263,822 259,168 0.43
Repsol Sa 41,198 EUR 563,757 549,169 0.91
3,807,401 4,107,197 6.80
Sweden
Assa Abloy Ab 24,397 SEK 538,739 536,208 0.89
Elekta Ab 57,748 SEK 415,927 408,401 0.68
Essity Aktie- B 26,544 SEK 680,293 646,691 1.07
Nibe Industrie Rg-B 39,353 SEK 404,866 341,960 0.56
Skandinav.Ensk.Banken -A- 56,812 SEK 584,607 574,422 0.95
Ssab -Reg- B 103,206 SEK 535,920 654,218 1.08
Swedbank Ab -A- 38,091 SEK 541,874 587,805 0.98
3,702,226 3,749,705 6.21
Switzerland
Coca-Cola Hbc 22,523 GBP 519,606 615,474 1.02
Helvetia Holding Ltd 3,396 CHF 436,305 420,993 0.70
Holcim N Namen-Akt 10,123 CHF 503,671 624,350 1.03
Kuehne +Nagel International 2,012 CHF 538,852 545,637 0.90
Novartis Ag Basel/Nam. 7,189 CHF 556,392 662,877 1.10
Swiss Re-Namen 6,333 CHF 572,956 584,208 0.97
Swisscom /Nam. 1,053 CHF 610,921 601,768 1.00
3,738,703 4,055,307 6.72
The Netherlands
Amg Critical Materials Nv 12,033 EUR 440,670 571,447 0.95
Asml Holding Nv 860 EUR 497,959 570,180 0.94
Ferrari N.V. 2,077 EUR 520,022 622,062 1.03
Koninklijke Ahold Delhaize N.V. 20,200 EUR 507,441 631,452 1.05
Wolters Kluwer Nv 5,868 EUR 433,233 682,448 1.13
2,399,325 3,077,589 5.10
Total - Shares 48,795,249 52,690,050 87.25
Total - Transferable securities admitted to an official stock exchange 48,795,249 52,690,050 87.25
listing or dealt in on another regulated market
Transferable securities and money market instruments dealt on other regulatory market
Shares
Bermuda Islands
Hafnia Rg 84,766  NOK 454,617 380,373 0.63
454,617 380,373 0.63
Total - Shares 454,617 380,373 0.63
Total - Transferable securities and money market instruments dealt on other 454,617 380,373 0.63
regulatory market
TOTAL INVESTMENT PORTFOLIO 49,249,866 53,070,423 87.88

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

Geographical and Economic Portfolio Breakdowns
as at June 30, 2023

(expressed as a percentage of net assets)

Economic breakdown

%

Geographical breakdown %
Great Britain 21.25
Germany 11.87
France 10.54
Spain 6.80
Switzerland 6.72
Sweden 6.21
Italy 6.12
The Netherlands 5.10
Denmark 2.80
Austria 2.58
Ireland 2.20
Finland 1.35
Portugal 1.14
Luxembourg 0.99
Belgium 0.90
Norway 0.68
Bermuda Islands 0.63

87.88

94

Banks and Financial Institutions 8.79
Holding and Finance Companies 7.90
Pharmaceuticals and Cosmetics 7.60
Public Services 6.14
Insurance 6.02
Mechanics, Machinery 5.96
Construction, Building Materials 5.68
Retail 5.06
Automobile Industry 3.93
Graphic Art, Publishing 3.19
Textile 3.17
Internet Software 2.86
Transportation 2.30
Electronic Semiconductor 2.12
Mines, Heavy Industries 2.03
News Transmission 1.89
Petrol 1.76
Food and Distilleries 1.68
Real Estate Companies 1.68
Healthcare Education and Social Services 1.43
Electronics and Electrical Equipment 1.18
Leisure 1.02
Various Capital Goods 0.96
Chemicals 0.90
Consumer Goods 0.87
Other Services 0.75
Agriculture and Fishing 0.68
Forest Products and Paper Industry 0.33

87.88

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



DANSKE INVEST SICAV

Global Alternative Opportunities

Statement of Investments
as at June 30, 2023

(expressed in EUR)

Description Quantity / Face Currency Cost Evaluation % net
Value assets
Transferable securities admitted to an official stock exchange listing or dealt in on another regulated market
Bonds
Austria
Austria 0% 16-15.07.23 1,500,000 EUR 1,487,827 1,498,590 0.37
Rep Aus Gov B 0% 15.07.24 7,500,000 EUR 7,238,022 7,245,225 1.78
8,725,849 8,743,815 2.15
Belgium
Belgium 0.5% 17-22.10.24 Regs 2,650,000 EUR 2,588,718 2,552,374 0.63
2,588,718 2,552,374 0.63
Denmark
Denmark 1.5 % 12-15.11.23 100,000,000 DKK 13,329,981 13,342,600 3.29
Denmark Gvt 0.0% 20-15.11.24 50,000,000 DKK 6,427,056 6,411,922 1.58
Jyske Realk Frn 20-01.07.24 125,000,000 DKK 16,846,630 16,846,407 4.15
Nordea Kred Frn 21-01.07.24 229,500,000 DKK 30,863,782 30,881,141 7.60
Nykredit 1% 14-01.01.24 100,000,000 DKK 13,214,686 13,271,409 3.27
Nykredit 1.0% 19-01.07.25 50,000,000 DKK 6,394,854 6,370,752  1.57
Realkrdt 1% 14-01.04.24 100,000,000 DKK 13,135,864 13,178,726 3.24
100,212,853 100,302,957 24.70
Finland
Finland 0% 16-15.09.23 3,400,000 EUR 3,355,886 3,378,988 0.83
Finland 0% 19-15.09.24 7,500,000 EUR 7,207,275 7,199,025 1.77
10,563,161 10,578,013 2.60
France
France 0% 25.03.24 /Oat Regs 15,500,000 EUR 15,083,217 15,112,345 3.72
France O.A. 0% 25.02.25/0at Regs 5,000,000 EUR 4,751,900 4,733,350 1.17
19,835,117 19,845,695 4.89
Germany
Germany 1% 14-15.08.24 6,100,000 EUR 5,959,041 5,943,108 1.46
Germany 1.75% 14-15.02.24 6,800,000 EUR 6,737,576 6,732,748 1.66
12,696,617 12,675,856 3.12
Ireland
Ireland 3.4% 14-18.03.24 2,000,000 EUR 2,014,830 2,001,480 0.49
2,014,830 2,001,480 0.49
Italy
Italy 0.30% 20-15.08.23 /Btp 3,000,000 EUR 2,961,529 2,989,320 0.74
Italy 1.75% 22-30.05.24 /Btp 15,000,000 EUR 14,742,750 14,721,600 3.62
Italy 1.85% 17-15.05.24 /Btp 7,000,000 EUR 6,892,827 6,885,550 1.69
Italy 3.40% 23-28.03.25 /Btp 7,000,000 EUR 6,985,860 6,943,440 1.71
31,582,966 31,539,910 7.76
Norway
Spar Sor 3.125% 22-14.11.25 2,200,000 EUR 2,198,944 2,164,008 0.53
Sr-Bolig 0.375% 17-03.10.24 10,000,000 EUR 9,560,000 9,568,700 2.36
11,758,944 11,732,708 2.89
Spain
Spain 0.35% 18-30.07.23 2,000,000 EUR 1,980,621 1,995,320 0.49
Spanish Gov 0.0% 21-31.05.24 13,750,000 EUR 13,283,458 13,303,675 3.28
15,264,079 15,298,995 3.77

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

Statement of Investments (continued)
as at June 30, 2023

(expressed in EUR)

Description Quantity / Face Currency Cost Evaluation % net
Value assets

Sweden
Lansbk 0.625% 18-27.03.25 7,300,000 EUR 6,914,560 6,899,814 1.70

6,914,560 6,899,814 1.70

The Netherlands
Netherlands 0% 17-15.01.24 Regs 14,000,000 EUR 13,736,711 13,750,100 3.38
Netherlands 0.25% 15-15.07.25 8,000,000 EUR 7,580,000 7,545,200 1.86
21,316,711 21,295,300 5.24
Total - Bonds 243,474,405 243,466,917 59.94
Total - Transferable securities admitted to an official stock exchange 243,474,405 243,466,917 59.94

listing or dealt in on another regulated market
Financial Instruments

Treasury Bills

Germany
Deutschland 0% 22-18.10.23 Tb 12,440,000 EUR 12,288,782 12,316,098 3.03
Deutschland 0% 22-19.07.23 Tb 12,440,000 EUR 12,366,712 12,423,704 3.06
Deutschland 0% 22-20.09.23 Tb 12,440,000 EUR 12,304,758 12,350,805 3.04
Deutschland 0% 22-22.11.23 Tb 12,440,000 EUR 12,262,953 12,272,682 3.02
Deutschland 0% 22-23.08.23 Tb 12,440,000 EUR 12,330,493 12,384,766  3.05
61,553,698 61,748,055 15.20
Total - Treasury Bills 61,553,698 61,748,055 15.20

Options

Germany
Call Dj Stoxx W (212) EUR (160,873) (249,971) (0.06)
Put Dj Stoxx W (212)  EUR (109,927) (19,068) -
(270,800)  (269,039) (0.06)

Switzerland

Call Dj Euro Stoxx 50 Dvp 500 EUR 475,000 732,185 0.18
Call Dj Euro Stoxx 50 Dvp (500) EUR (138,500) (395,880) (0.10)
Call Dj Euro Stoxx 50 Dvp 500 EUR 376,000 769,390 0.19
Call Dj Euro Stoxx 50 Dvp (1,000)  EUR (261,000)  (396,670) (0.10)
Call Dj Euro Stoxx 50 Dvp 1,000 EUR 901,000 1,143,310 0.28
Call Dj Euro Stoxx 50 Dvp (500) EUR (135,000) (295,515) (0.07)
Call Eurex Euro Stoxx (212) EUR (198,644) (280,566) (0.07)
Call Euro Stoxx 50 Pr 1,098 EUR 4,259,142 9,693,863 2.39
Call Euro Stoxx 50 Pr (212) EUR (168,007) (183,909) (0.04)
Put Dj Euro Stoxx 50 Dvp (500)  EUR (267,000)  (107,045) (0.03)
Put Dj Euro Stoxx 50 Dvp (500) EUR (277,500) (187,200) (0.05)
Put Dj Euro Stoxx 50 Dvp (1,000)  EUR (615,000)  (429,650) (0.11)
Put Eurex Euro Stoxx (800) EUR (12,559) (9,786) -
Put Eurex Euro Stoxx (400) EUR (8,114) (3,533) -
Put Eurex Euro Stoxx (400) EUR (12,000) (3,106) -
Put Eurex Euro Stoxx (212) EUR (109,604) (3,344) -
Put Euro Stoxx 50 Pr 200 EUR 9,200 8,406 -
Put Euro Stoxx 50 Pr 2,000 EUR 456,000 63,764 0.02
Put Euro Stoxx 50 Pr 1,098 EUR 4,700,538 781,296 0.19
Put Euro Stoxx 50 Pr 200 EUR 2,200 1,896 -
Put Euro Stoxx 50 Pr 100 EUR 5,000 3,925 -
Put Euro Stoxx 50 Pr 100 EUR 1,100 884 -
Put Euro Stoxx 50 Pr 100 EUR 10,500 8,523 -

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

Statement of Investments (continued)
as at June 30, 2023

(expressed in EUR)

Description Quantity / Face Currency Cost Evaluation % net
Value assets
Switzerland (continued)

Put Euro Stoxx 50 Pr 3,000 EUR 1,683,000 617,838 0.15
Put Euro Stoxx 50 Pr 100 EUR 5,700 3,673 -
Put Euro Stoxx 50 Pr 100 EUR 1,300 826 -
Put Euro Stoxx 50 Pr (212) EUR (97,927) (52,086) (0.01)
Put Euro Stoxx 50 Pr 1,000 EUR 210,000 31,882 0.01
Put Euro Stoxx 50 Pr 100 EUR 11,500 8,003 -
Put Euro Stoxx 50 Pr 200 EUR 19,420 18,173 0.01
10,825,745 11,539,547 2.84

United States of America
Call Cboe Spx Volatility Index 500 usD 73,343 49,395 0.01
Call Ndx-Nasdaq 100 Index 100-Index (4) usb (133,886) (252,281) (0.06)
Call Ndx-Nasdaq 100 Index 100-Index (4) usD (146,788) (168,333) (0.04)
Call Ndx-Nasdaq 100 Index 100-Index (4) usD (131,923) (115,016) (0.03)
Call Ndx-Nasdaq 100 Index 100-Index (4) usD (146,919) (237,049) (0.06)
Call Sofrrate Index - Us Sofr Se Ove 7,500,000 usD 759,603 228,519 0.06
Call Sofrrate Index - Us Sofr Se Ove (212) EUR (194,404) (379,734) (0.09)
Call Sofrrate Index - Us Sofr Se Ove (100,000,000) usD (5,259,550) (4,357,097) (1.07)
Call Sofrrate Index - Us Sofr Se Ove 100,000,000 usD 11,282,215 10,794,374  2.66
Call Spx - S&P 500 Indices (15)  USD (108,152)  (253,776) (0.06)
Call Spx - S&P 500 Indices (30) usD (589,710) (313,113) (0.08)
Call Spx - S&P 500 Indices (15)  USD (116,980)  (107,643) (0.03)
Call Spx - S&P 500 Indices 190 usD 1,111,749 1,506,542 0.37
Call Spx - S&P 500 Indices (15) usb (111,133) (74,554) (0.02)
Call Spx - S&P 500 Indices (15)  USD (116,997)  (123,771) (0.03)
Put Ndx-Nasdag 100 Index 100-Index (4) usb (87,305) (3,211) -
Put Ndx-Nasdag 100 Index 100-Index (4) usD (93,379) (25,790) (0.01)
Put Ndx-Nasdag 100 Index 100-Index (4) usb (99,342) (47,571) (0.01)
Put Ndx-Nasdag 100 Index 100-Index (4) usD (106,046) (67,995) (0.02)
Put Sofrrate Index - Us Sofr Se Ove 7,500,000 usb 759,603 869,623 0.21
Put Sofrrate Index - Us Sofr Se Ove (212) EUR (118,296) (33,453) (0.01)
Put Sofrrate Index - Us Sofr Se Ove (100,000,000) usD (5,259,550) (5,579,401) (1.37)
Put Sofrrate-3 Month Sofr-sofrrate 100,000,000 usD 11,282,215 11,341,061  2.79
Put Spx - S&P 500 Indices (15)  USD (61,166) (11,805) -
Put Spx - S&P 500 Indices 40 usD 71,832 182,935 0.04
Put Spx - S&P 500 Indices (15)  USD (66,613) (50,494) (0.01)
Put Spx - S&P 500 Indices (500) USD  (1,365,210)  (349,336) (0.09)
Put Spx - S&P 500 Indices 40 usD 87,049 32,965 0.01
Put Spx - S&P 500 Indices 40 usD 113,418 37,518 0.01
Put Spx - S&P 500 Indices (15) usD (62,849) (1,434) -
Put Spx - S&P 500 Indices (46)  USD (5,044) (19,002) -
Put Spx - S&P 500 Indices (15) usD (60,592) (23,989) (0.01)
Put Spx - S&P 500 Indices (200) usD (71,565) - -
Put Spx - S&P 500 Indices (35)  USD (62,106) (18,527) -
Put Spx - S&P 500 Indices (200)  USD (458,514)  (139,734) (0.03)
Put Spx - S&P 500 Indices 200 usD 56,602 20,995 -
Put Spx - S&P 500 Indices (30) usD (3,207) (12,393) -
Put Spx - S&P 500 Indices 500 usD 181,360 52,488 0.01
Put Spx - S&P 500 Indices (124) usD (11,518) (51,223) (0.01)
Put Spx - S&P 500 Indices 40 usD 94,013 47,915 0.01
Put Spx - S&P 500 Indices 40 usD 91,596 34,594 0.01
10,915,854 12,381,199 3.05
Total - Options 21,470,799 23,651,707 5.83
Total - Financial Instruments 83,024,497 85,399,762 21.03
TOTAL INVESTMENT PORTFOLIO 326,498,902 328,866,679 80.97

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

Geographical and Economic Portfolio Breakdowns

as at June 30, 2023

(expressed as a percentage of net assets)

Geographical breakdown

%

Economic breakdown

%

Denmark 24.70
Germany 18.26
Italy 7.76
The Netherlands 5.24
France 4.89
Spain 3.77
United States of America 3.05
Norway 2.89
Switzerland 2.84
Finland 2.60
Austria 2.15
Sweden 1.70
Belgium 0.63
Ireland 0.49

80.97

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

Global Tactical Allocation

Statement of Investments
as at June 30, 2023

(expressed in EUR)

Description Quantity / Face Currency Cost Evaluation % net
Value assets

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

Bonds
Australia
Apt Pipelin 0.75% 21-15.03.29 320,000 EUR 267,390 260,746 0.05
Transurban 1.45% 19-16.05.29 298,000 EUR 265,145 259,263  0.05
532,535 520,009 0.10
Austria
Rep Aus Gov B 0% 15.07.24 33,700,000 EUR 32,572,735 32,555,211 5.97
Uniga 3.25% 20-09.10.35 100,000 EUR 93,874 92,738 0.01
Volksbank 0.875% 21-23.03.26 200,000 EUR 179,190 176,212  0.03
Volksbk 5.192% 17-06.10.27 Regs 100,000 EUR 97,139 95,522  0.02
32,942,938 32,919,683 6.03
Belgium
Ageas 3.25% 19-02.07.49 100,000 EUR 87,540 85,445 0.01
Anheu Busc 2.875% 20-02.04.32 223,000 EUR 216,788 209,888 0.04
304,328 295,333 0.05
Denmark
Carls Brew 2.5% 14-28.05.24 428,000 EUR 423,461 421,982 0.08
Dsk Bk 1.0% 21-15.05.31 567,000 EUR 504,544 497,457  0.09
Dsk Bk 1.375% 19-12.02.30 181,000 EUR 168,232 167,657 0.03
Dsk Bk 1.375% 22-17.02.27 116,000 EUR 106,846 105,892 0.02
Dsv 0.375% 20-26.02.27 418,000 EUR 371,551 369,683 0.07
Gn St Nord 0.875% 21-25.11.24 710,000 EUR 651,763 662,721 0.12
Iss Global 1.5% 17-31.08.27 379,000 EUR 340,845 341,779 0.06
Jyske Bk 0.05% 21-02.09.26 166,000 EUR 148,247 149,622 0.03
Jyske Bk 1.25% 20-28.01.31 234,000 EUR 204,663 203,653 0.04
Sydbank 0.50% 21-10.11.26 860,000 EUR 768,696 771,583 0.14
Tdc Net As 5.056% 22-31.05.28 175,000 EUR 174,493 171,873 0.03
3,863,341 3,863,902 0.71
Finland
Elenia Fina 0.375% 20-06.02.27 332,000 EUR 288,329 289,966 0.06
Kojamo Plc 1.625% 18-07.03.25 101,000 EUR 93,637 92,518 0.02
Kojamo Plc 2.0% 22-31.03.26 343,000 EUR 311,194 302,711 0.05
693,160 685,195 0.13
France
Bfcm 2.625% 22-06.11.29 300,000 EUR 276,941 269,613  0.05
Bnp Par 0.875% 22-11.07.30 400,000 EUR 327,788 322,800 0.06
Bnp Par 2.50% 22-31.3.32 B Regs 200,000 EUR 181,604 177,966  0.03
Bge Postale 0.75% 21-02.08.32 300,000 EUR 247,396 242,178  0.05
Carrefour 4.125% 22-12.10.28 400,000 EUR 414,475 402,740 0.07
Cr Agr 2.625% 15-17.03.27 147,000 EUR 139,297 137,342 0.03
Credit Log 1.35% 17-28.11.29 200,000 EUR 186,381 186,706  0.03
Danone 1.0% 21-Perp 400,000 EUR 342,684 349,128 0.06
France 0% 25.03.24 /Oat Regs 65,620,600 EUR 63,796,220 63,979,429 11.73
Groupama 6.37500% (Frn) 14-Perp 300,000 EUR 306,567 301,155 0.06
Orange 1% 18-12.09.25 300,000 EUR 284,982 282,564 0.05
Orange 2.375% 19-Perp 200,000 EUR 191,676 190,174 0.04
Pernod Ric 3.75% 02.11.32 Regs 500,000 EUR 518,904 506,830 0.09
Rci Bq 2% 19-11.07.24 173,000 EUR 169,253 169,256  0.03
Socgen 1.125% 21-30.06.31 500,000 EUR 437,194 433,735 0.08
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Description Quantity / Face Currency Cost Evaluation % net
Value assets
France (continued)
Totalenergies 1.625% 21-Perp 487,000 EUR 407,491 405,681 0.07
Totalenergies 1.75% 19-Perp Regs 279,000 EUR 267,859 270,239  0.05
68,496,712 68,627,536 12.58
Germany
By Lbk 1.0% 21-23.09.31 200,000 EUR 165,870 163,788 0.03
Comzbk 0.625% 19-28.08.24 76,000 EUR 72,929 73,095 0.01
Comzbk 0.75% 20-24.03.26 300,000 EUR 277,045 278,400 0.05
Covestro 4.75% 15.11.28 Regs 100,000 EUR 104,625 101,930 0.02
Depfa 0.10% 21-02.02.26 300,000 EUR 260,375 264,282  0.05
Deut Bk 1.875% 22-23.02.28 200,000 EUR 179,664 177,050 0.03
Deut Bk 5% 05.09.30/Fix To Flt Regs 500,000 EUR 502,542 481,255  0.09
Deutschland 0.0% 21-15.09.23 20,000,000 EUR 19,763,200 19,869,600 3.64
Germany 0% 18-13.10.23 10,000,000 EUR 9,858,900 9,905,900 1.82
Germany 0.0% 21-15.12.23 10,000 EUR 9,788 9,845 -
Germany 0.5% 18-15.02.28 10,000 EUR 9,132 9,098 -
Germany 1.75% 14-15.02.24 59,780,000 EUR 59,215,080 59,188,776 10.85
Germany 2% 13-15.08.23 25,000,000 EUR 24,950,750 24,962,750 4.58
Heidlrg 3.75% 23-31.05.32 712,000 EUR 701,742 675,531 0.12
Munich Re 1.0% 21-26.05.42 300,000 EUR 221,937 216,333  0.04
Vonovia 0.25% 21-01.09.28 500,000 EUR 399,605 388,595 0.07
Vonovia 0.375% 21-16.06.27 700,000 EUR 593,365 581,651 0.11
Vonovia 5.0% 22-23.11.30 200,000 EUR 205,246 195,174 0.03
Vw Bk 1.25% 18-10.06.24 200,000 EUR 193,623 194,412 0.04
Vw Bk 2.5% 19-31.07.26 Regs 1,100,000 EUR 1,057,801 1,041,590 0.19
118,743,219 118,779,055 21.77
Great Britain
Barclays 1.125% 21-22.03.31 349,000 EUR 304,877 302,115 0.06
Barclays 3.375% 20-02.04.25 371,000 EUR 369,522 366,704  0.07
Bpcm 3.25% 20-Perp 543,000 EUR 510,016 501,992 0.09
Britel 2.75% 22-30.08.27 276,000 EUR 269,260 263,406  0.05
Investec 0.50% 21-17.02.27 360,000 EUR 310,722 305,597 0.06
Investec 1.25% 22-11.08.26 274,000 EUR 247,711 240,813 0.04
Motability 0.375% 19-03.01.26 483,000 EUR 445,717 442,597 0.08
Natwest 0.67% 21-14.09.29 500,000 EUR 411,612 403,820 0.07
Ngg Finance 1.625% 19-05.12.79 152,000 EUR 143,835 144,040 0.03
Rentokil In 0.50% 20-14.10.28 359,000 EUR 304,560 300,404 0.06
Std Chart 0.9% 19-02.07.27 213,000 EUR 192,155 189,630 0.03
Tesco Corp 0.875% 19-29.05.26 210,000 EUR 194,198 191,663 0.03
Tritax Euro 0.95% 21-02.06.26 290,000 EUR 240,544 245,143  0.04
Vodafone 1.125% 17-20.11.25 126,000 EUR 119,306 117,873  0.02
Vodafone 2.875% 17-20.11.37 Regs 100,000 EUR 89,190 86,173  0.02
4,153,225 4,101,970 0.75
Iceland
Islandsbk 0.75% 22-25.03.25 223,000 EUR 199,900 201,286 0.04
Landsbknn 0.375% 21-23.05.25 304,000 EUR 272,202 271,390 0.05
472,102 472,676 0.09
Ireland
Aib Grp 0.50% 21-17.11.27 470,000 EUR 408,351 409,154 0.08
Aib Grp 5.75% 22-16.02.29 Regs 233,000 EUR 246,202 239,909 0.04
Bk Of | 4.875% 23-16.07.28 400,000 EUR 405,807 399,324 0.07
Daa Finance 1.601% 20-05.11.32 180,000 EUR 146,968 144,896 0.03
Ireland 3.4% 14-18.03.24 52,500,000 EUR 52,955,700 52,538,850 9.63
54,163,028 53,732,133 9.85
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Value assets

Italy
Assgen 2.124% 19-01.10.30 149,000 EUR 125,294 123,066 0.02
Assgen 2.429% 20-14.07.31 145,000 EUR 121,361 120,559 0.02
Enel 1.375% 21-Perp 322,000 EUR 262,490 262,746  0.05
Intesa San 4.75% 22-06.09.27 150,000 EUR 153,567 150,457 0.03
Isp 0.75% 21-16.03.28 205,000 EUR 174,787 174,703 0.03
Unicredit 0.80% 21-05.07.29 631,000 EUR 524,081 527,901 0.10

1,361,580 1,359,432 0.25

Japan
Takeda Phar 1.0% 20-09.07.29 195,000 EUR 170,747 165,313 0.03
Takeda Phar 1.375% 20-09.07.32 294,000 EUR 245,652 235,882 0.04
416,399 401,195 0.07
Luxembourg
Aroundtown 0.375% 21-15.04.27 400,000 EUR 298,056 287,688 0.05
Eurofins 4.0% 22-06.07.29 323,000 EUR 327,960 313,019 0.06
Gr City Pr 1.50% 20-Perp 200,000  EUR 85,973 82,688 0.02
Highland Ho 0.318% 21-15.12.26 455,000 EUR 405,841 401,865 0.07
Logicor Fin 0.625% 22-17.11.25 273,000 EUR 235,812 239,402 0.05
Logicor Fin 0.875% 21-14.01.31 100,000 EUR 67,793 67,022 0.01
Logicor Fin 1.50% 20-13.07.26 656,000 EUR 564,143 566,417 0.10
Logicor Fin 1.625% 22-17.01.30 200,000 EUR 151,020 148,164 0.03
Medtrnc 0.375% 20-15.10.28 251,000 EUR 217,080 212,150 0.04
Medtrnc 3.125% 22-15.10.31 487,000 EUR 486,624 465,860 0.08
P3 Group Sa 0.875% 22-26.01.26 318,000 EUR 272,943 280,931 0.05
P3 Group Sa 1.625% 22-26.01.29 166,000 EUR 126,655 131,234 0.03
Richemont | 1.125% 20-26.05.32 262,000 EUR 224,694 217,612 0.04

3,464,594 3,414,052 0.63

New Zealand
Chorus Ltd Frn 16-18.10.23 129,000 EUR 126,710 127,901 0.02
126,710 127,901 0.02

Norway
Avinor 1.25% 17-09.02.27 216,000 EUR 199,170 196,737 0.04
Santander 0.125%11.09.24 400,000 EUR 377,644 379,920 0.07
Storebrand 1.875% 21-30.09.51 115,000 EUR 85,002 83,420 0.01
661,816 660,077 0.12
Portugal
Edp 1.70% 20-20.07.80 Regs 200,000 EUR 183,491 183,082 0.03
183,491 183,082 0.03
Spain
Caixa 5.375% 22-14.11.30 Regs 400,000 EUR 421,187 411,000 0.07
Caixabank 2.25% 18-17.04.30 400,000 EUR 370,904 371,192  0.07
Fer Emision 0.54% 20-12.11.28 300,000 EUR 245,716 252,876  0.05
Inmob Col 2% 18-17.04.26 200,000 EUR 188,080 187,958 0.04
Santander 0.625% 21-24.06.29 200,000 EUR 168,715 165,858 0.03
Spain 0.35% 18-30.07.23 52,500,000 EUR 51,899,401 52,377,150 9.60
53,294,003 53,766,034 9.86
Sweden
Akelius Res 1.125% 17-14.03.24 593,000 EUR 568,573 575,762 0.11
Alfa Laval 0.875% 22-18.02.26 340,000 EUR 317,030 313,208 0.06
Electrolux 4.125% 22-05.10.26 397,000 EUR 406,235 398,032 0.07
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Sweden (continued)
Eqt 0.875% 21-14.05.31 427,000 EUR 308,966 302,880 0.05
Eqt 2.875% 22-06.04.32 255,000 EUR 216,231 203,023 0.04
1,817,035 1,792,905 0.33
Switzerland
Cs Group 2.875% 22-02.04.32 151,000 EUR 117,256 131,512 0.02
Cs Group 7.75% 01.03.29 Regs 238,000 EUR 246,027 263,754  0.05
Cs Ny 0.45% 20-19.05.25 537,000 EUR 483,087 494,228 0.09
Ubs Group F 0.25% 21-03.11.26 339,000 EUR 305,622 302,120 0.06
1,151,992 1,191,614 0.22
The Netherlands
Abn Amro Ba 0.50% 21-23.09.29 300,000 EUR 245,090 239,007 0.04
Adecco If 0.50% 21-21.09.31 150,000 EUR 119,541 113,342  0.02
Coloplast F 2.75% 19.5.30 Regs 389,000 EUR 373,707 363,089 0.07
Crh Funding 1.625% 20-05.05.30 208,000 EUR 186,558 182,129 0.03
Ctp Bv 0.625% 20-27.11.23 160,000 EUR 153,405 156,824 0.03
Ctp Bv 0.875% 22-20.01.26 470,000 EUR 390,562 400,990 0.07
Danfoss 1 0.375% 21-28.10.28 415,000 EUR 348,251 344,018 0.06
De Volksban 0.375% 21-03.03.28 200,000 EUR 166,864 164,404 0.03
De Volksban 1.75% 20-22.10.30 500,000 EUR 460,491 453,745 0.08
Delta Lloyd 4.375% 14-Perp 100,000 EUR 99,290 98,721 0.02
Digital Dut 1.0% 20-15.01.32 167,000 EUR 123,852 117,819 0.02
Enel Fin 0.375% 21-28.05.29 100,000 EUR 82,136 81,471 0.02
Enel Fin 0.50% 21-17.06.30 678,000 EUR 538,181 534,400 0.10
Enel Fin Intl 0% 21-28.5.26 100,000 EUR 89,570 89,236  0.02
Gsk Consume 1.75% 22-29.03.30 477,000 EUR 429,810 417,346  0.08
H&M Fin 0.25% 21-25.08.29 335,000 EUR 265,158 270,626  0.05
Heimstaden 1.0% 21-13.04.28 100,000 EUR 77,371 68,110 0.01
Iberdrola Int 1.45% 21-Perp 200,000 EUR 173,139 172,918 0.03
Ing Group 1.0% 19-13.11.30 400,000 EUR 358,065 356,476  0.07
Ing Group 2.125% 20-26.05.31 100,000 EUR 92,250 90,812 0.02
Ing Group Note 22-16.02.31 5238 T1 200,000 EUR 171,949 169,906 0.03
Jab HIdgs 4.75% 22-29.06.32 100,000 EUR 105,167 100,771  0.02
Jde Peet S 0.625% 21-09.02.28 221,000 EUR 191,116 189,704 0.03
Kpn 0.875% 21-15.11.33 300,000 EUR 228,036 223,920 0.04
Kpn 6.0% 22-Perp 134,000 EUR 136,699 135,927 0.03
Netherlands 0% 17-15.01.24 Regs 40,000,000 EUR 38,979,760 39,286,000 7.20
Netherlands 2% 14-15.07.24 39,372,300 EUR 39,296,703 38,800,614 7.12
Nn Group 6.0% 23-03.11.43 Regs 300,000 EUR 298,965 299,655 0.05
Prosus 1.207% 22-19.01.26 128,000 EUR 116,719 116,659 0.02
Prosus 1.539% 20-03.08.28 202,000 EUR 168,670 166,503 0.03
Royal Phil 2.125% 22-05.11.29 380,000 EUR 343,189 341,023 0.06
Stedin Hold 2.375% 3.6.30 Regs 235,000 EUR 222,021 215,866  0.04
Via Outlets 1.75% 21-15.11.28 403,000 EUR 315,907 323,500 0.06
Vw Intl Fin 3.50% 20-Perp 200,000 EUR 189,439 188,182 0.03
Vw Intl Fin 3.875% 17-Perp 100,000 EUR 91,478 89,569 0.02
85,629,109 85,363,282 15.65
United States of America
American Tc 0.50% 20-15.01.28 132,000 EUR 112,521 110,932 0.02
American Tc 0.875% 21-21.05.29 364,000 EUR 303,971 296,190 0.05
At&T Inc 2.05% 20-19.05.32 154,000 EUR 136,087 130,401 0.03
At&T Inc 2.35% 18-05.09.29 452,000 EUR 423,935 410,551 0.08
Berry Plas 1.50% 20-15.01.27 Regs 217,000 EUR 195,115 195,224 0.04
Digital Eur 1.125% 19-09.04.28 493,000 EUR 412,740 406,602  0.07
Equinix 1.0% 21-15.03.33 113,000 EUR 88,236 83,846 0.02
Gs 1.375% 17-15.05.24 394,000 EUR 384,477 384,981 0.07

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

102



DANSKE INVEST SICAV

Global Tactical Allocation

Statement of Investments (continued)
as at June 30, 2023

(expressed in EUR)

Description Quantity / Face Currency Cost Evaluation % net
Value assets

United States of America (continued)

Ibm Corp 1.75% 19-31.01.31 133,000 EUR 119,070 115,529 0.02
Jpmorgan Ch 1.963% 22-23.03.30 560,000 EUR 500,185 493,909 0.09
Morgan Stan 4.813% 22-25.10.28 379,000 EUR 392,835 382,907 0.07
Thermo Fish 0.5% 19-01.03.28 111,000 EUR 98,280 95,976 0.02
Thermo Fish 2.375% 20-15.04.32 385,000 EUR 360,215 345,457 0.06
Usa 0.75% 21-15.11.24 /Tbo 10,000 usb 8,952 8,619 -
Usa 1.50% 19-30.11.24 /Tbo 10,000 usbD 9,079 8,700 -
Usa 2.125% 17-30.11.24 /Tbo 10,000 usb 9,193 8,777 -
Usa 2.25% 14-15.11.24 /Tbo 10,000 usb 9,221 8,800 -
Usa 4.50% 22-30.11.24 /Tbo 10,000 usbD 9,624 9,066 -
Usa 7.5% 94-15.11.24 Tho 10,000 usb 9,968 9,444 0.01
Verizon Com 0.75% 21-22.03.32 161,000 EUR 128,186 122,885 0.02
Verizon Com 1.25% 19-08.04.30 395,000 EUR 344,085 331,433 0.06
Verizon Com 1.875% 17-26.10.29 197,000 EUR 180,272 173,766  0.03

4,236,247 4,133,995 0.76

Total - Bonds 436,707,564 436,391,061 80.00
Shares

France

Bnpp 2.125%(Frn) 19-23.01.27 600,000 EUR 567,515 562,074 0.11

567,515 562,074 0.11
Total - Shares 567,515 562,074 0.11

Total - Transferable securities admitted to an official stock exchange 437,275,079 436,953,135 80.11
listing or dealt in on another regulated market

Transferable securities and money market instruments dealt on other regulatory market

Bonds
Denmark
Orsted 5.25% 22-08.12.22 197,000 EUR 202,148 196,364 0.04
202,148 196,364 0.04
Germany
Amprion Gmb 3.45% 22-22.09.27 600,000 EUR 603,852 587,592 0.11
Eew Energy 0.361% 21-30.06.26 200,000 EUR 175,550 174,838 0.03
779,402 762,430 0.14
Italy
Enel 6.625% 23-Perp 137,000 EUR 140,608 138,115 0.02
140,608 138,115 0.02
Total - Bonds 1,122,158 1,096,909 0.20
Total - Transferable securities and money market instruments dealt on other 1,122,158 1,096,909 0.20

regulatory market

TOTAL INVESTMENT PORTFOLIO 438,397,237 438,050,044 80.31
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Geographical breakdown %  Economic breakdown %
Germany 21.91  States, Provinces and Municipalities 72.15
The Netherlands 15.65  Banks and Financial Institutions 2.78
France 12.69 Holding and Finance Companies 1.80
Spain 9.86 Real Estate Companies 0.69
Ireland 9.85 News Transmission 0.64
Austria 6.03  Transportation 0.34
United States of America 0.76  Pharmaceuticals and Cosmetics 0.25
Great Britain 0.75 Insurance 0.23
Denmark 0.75 Tobacco and Spirits 0.21
Luxembourg 0.63  Public Services 0.20
Sweden 0.33  Electronic Semiconductor 0.14
Italy 0.27  Electronics and Electrical Equipment 0.14
Switzerland 0.22  Petrol 0.12
Finland 0.13  Construction, Building Materials 0.12
Norway 0.12  Other Services 0.12
Australia 0.10  Retail 0.07
Iceland 0.09  