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Management’s review

Main activity and events in 2021

The Company’s main activity is the management of UCITS! and AIF? investment funds domiciled
in Denmark and Luxembourg. The various managed funds consist of sub-funds and legal corporate
structures (in the following referred to as “funds”). The Company’s primary field of funds are pri-
marily marketed towards retail and institutional investors. The Company’s source of income is fees
from the managed funds based on a fee structure agreed in advance.

Breakdown of the Company’s assets and number of managed funds in the 2020-2021 period:

Year-end 2021 Year-end 2020
s w s w
=%c¢| 7| glFse| | €
28 2| 22 =
=3} 5 Q
5 g’
Danske Invest DK UCITS 334 4 114 303 4 116
Danske Invest LU UCITS 167 2 71 119 2 71
Danske Invest DK Multipurpose 199 2 43 174 2 38
AIF funds
Other Danish AIFs 7 10 10 6 8 8
Other non Danish AIFs 27 2 10 25 2 10
Total Danske Invest 734 20 248 627 18 243

During the last 12 months, assets under management increased from DKK 627bn to DKK 734bn
reflecting a growth of 17%. Most of the growth took place in Danske Invest's UCITS funds domi-
ciled in Denmark and Luxembourg. Assets under management on UCITS funds increased 19% dur-
ing the last 12 months.

Results of operations for 2021

Change

Annual | Annual | Change in ac- 2021 vs

report report | counting prin- | 2020 —pro | 2020-pro

DKKm 2021 2020 ciples — 2020 forma forma

Fees and Commissions (net) 323.1 348.8 -100.7 248,1 +75.0
Financial items 12.9 -6.3 0.0 -6,3 +19,2
Net Income 336.0 342.5 -100.7 241.8 +94.2
Staff and administrative expenses -113.9 -219.2 +100.7 -118.5 +4,6
Profit/loss before tax 222.1 123.3 0.0 123.3 +98.8
Tax -50,0 -28.5 0.0 -28.5 214
Profit after tax 172.1 94.8 0.0 94.8 +77.3

In 2021, the profit after tax amounted to DKK 172.1 mill compared to DKK 94.8 mill in 2020 pro-
forma. The higher earnings came primarily from higher income, which was up DKK 94.2 mill or

P'UCITS — Undertakings for Collective Investment in Transferable Securities Directive.
2 AIF — Alternative Investment Funds.
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39%. The income growth was driven by a growth in assets under management, which on an average
basis were up 17% when comparing 2021 with 2020. In 2021 we also saw an AuM driven improve-
ment due to relatively lower expenses to custody and fund administration services delivered by the
outsourcing partners of Danske Invest Management A/S. The 2021 income also included a one-off
item related to the selling of FundConnect A/S.

Total staff and administrative expenses amounted to DKK 113.9 mill or 4% lower than 2020.

The annual report for 2020 included expectations to 2021 earnings after tax of DKK 90-95 mill.
Danske Invest Management A/S came out with DKK 172 mill or 77-82 mill above expectations. The
one-off item related to the selling of FundConnect A/S was not included in the 2021 expectations. In
addition we did not expect the growth in asset under management and the underlying earnings im-
provement driven by the higher assets under management and the associated margin improvement
mentioned above. All in all, Management find the 2021 result satisfying.

Management

The Board of Directors were in 202 1restructed in order to get a better representation of main stake-
holders from Danske Bank and from main Danske Invest funds managed by DIMA. The Board now
is represented by Chairman of the Board Lars Alstrup (Danske Bank), Vice Chairman Seren Hvidkjer
(Investorforum), Bo Holse (DK UCITS + DK AIF's), Jan Stig Rasmussen (LU UCITS + DK/LU
AIF’s), Line Munkholm Haukrogh (Danske Bank) and Lars Eigen Moller (Danske Bank). In 2021
Glenn Soderholm, Jorgen Allan Horwitz, Agnete Raaschou-Nielsen and Helle Marianne Breinholt
have left the Board.

The Executive Management consisted of Robert Bruun Mikkelstrup, Managing Director, and Morten
Rasten, Executive Director, throughout the period.

Risks and uncertainties

The managed funds’ contributions to the Company’s earnings are calculated as a percentage of each
individual subfund’s market value. The Company’s earnings are thus dependent on the managed
funds’ market value, which are dependent on issues, redemptions, dividends and developments in the
financial markets. A DKK 10 billion decline in average assets under management would have an
adverse effect on earnings of approx. DKK 5 million.

Outlook for 2022
For 2022, Danske Invest Management expects a profit after tax of DKK 145-150 million. However,
the financial performance will continue to depend on developments in the financial markets. The

Covid 19 situation is still a factor that will impact the business environment and financial markets in
2022.

Events after the balance sheet date
No events have occurred from the balance sheet date until signing of the annual report, which haven’t
been included in the outlook for 2022.

Remuneration of the Board of Directors and the Executive Management
Remuneration of the Board of Directors and the Executive Management in 2021 was based on a fixed

fee structure and is reflected in note 3.

The Board of Directors and the Executive Management will in 2022 still be remunerated on a fixed
fee basis.
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The Company’s remuneration policy reflects its goals of having a well-regulated governance process
as well as sustained and long-term value creation for the shareholder. The policy further ensures that
the Company can attract, develop and retain high-performing and motivated employees in a compet-
itive market, where the employees are encouraged to take sustainable measures into account. Further-
more that there is a coherence between the best interests of the shareholder, the funds managed by
the Company and the investors and the employees. The policy also focuses on ensuring sound and
effective risk management.

Knowledge resources

The Company’s activity places considerable demands on business processes and knowledge re-
sources. To continue to be a provider of high-quality services, the Company must be able to attract
and retain employees possessing the required knowledge and experience.

Directorships
Board of Directors:

Lars Alstrup, Chairman
Head of Products & Solutions, Danske Bank A/S
Deputy chairman of the board of directors of
- E-nettet A/S
Board member of:
- P27 Nordic Payments Platform AB
- Home A/S

Seren Hvidkjeer, Vice Chairman (appointed by investorforum)
Professor, Dean of Research,
Management Board, Copenhagen Business School (CBS)
Chairman of the board of directors of

- Birthe and Svend Aage Nielsen's Foundation
Vice chairman of the board of directors of:

- Greater Copenhagen EU Office
Board member of:

- Made — Manufactoring Academy of Denmark

Bo Holse

Attorney-at-Law (HC),

Gorrissen Federspiel Advokatpartnerselskab
Chairman of the board of directors of:

- Ejendomsselskabet af 1/1 1995 A/S

- Callie Invest A/S

- DK Kapital A/S

- Familien Andresens selskab til fremme af medicinsk forskning A/S

Member of the board of directors of:

- Investeringsforeningen Danske Invest

Danske Invest Management A/S — Annual report 2021 5/25

Penneo dokumentnagle: 3UD48-HJYDJ-J8TQN-LOA7C-OEXTM-V76GJ



- Investeringsforeningen Danske Invest Select
- Investeringsforeningen Danske Invest Index

- Investeringsforeningen Profil Invest

- Kapitalforeningen Danske Invest Institutional
- AP Invest Kapitalforening

- DCH International A/S

- Premium Pork International A/S

- Svend Andresens Familiefond

Jan Stig Rasmussen
Independent Director

Chairman of the board of directors of:

- Merchant Equity Fund-of-Funds K/S

- Merchant Equity Fund-of-Funds Komplementar ApS
- Merchant Equity Infrastructure I GP ApS

- Merchant Equity Infrastructure I K/S

- Merchant Equity Infrastructure 11 A/S

- Merchant Equity Infrastructure III A/S

- Merchant Equity Infrastructure IV A/S

- Merchant Equity Large Cap Europe GP ApS

- Merchant Equity Large Cap Europe II GP ApS
- Merchant Equity Large Cap Europe II K/S

- Merchant Equity Large Cap Europe III GP ApS
- Merchant Equity Large Cap Europe II1 K/S

- Merchant Equity Large Cap Europe IV ApS

- Merchant Equity Large Cap Europe K/S

- Merchant Equity Large Cap Europe V GP ApS
- Merchant Equity Large Cap Europe V K/S

- Merchant Equity Large Cap Europe VI A/S

- Merchant Equity Large Cap VII A/S

- Merchant Equity Large Cap VIII A/S

- Merchant Equity Large Cap IX A/S

- Merchant Equity Large Cap X A/S

- Private Wealth Properties A/S

- Nykredit Alpha SICAV RAIF

- Danske Invest Allocation (SICAV)

- Danske Invest SICAV-SIF

- Danske Invest SICAV

Board member of:

- Lyrical Value Funds (Lux) (SICAV)

- BIL Invest SICAV

- Investln SICAV RAIF

- J. Safra Sarasin Investmentfonds AG

- Whitecroft Core Bank Risk Sharing Fund S.A., SICAV-FIAR
- BIL Manage Invest S.A.

- J. Safra Sarasin Fund Management (Luxembourg) S.A.
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- Investln (SICAV)

- European Capital Partners (Luxembourg) S.A.

- Agricultural Bank of China (Luxembourg) S.A.

- UBS (Lux) Real Estate Funds Selection (SICAV)

Deputy chair of the Parish Council of:
- Den Danske Kirke i Luxembourg (asbl)

Line Munkholm Haukrogh
Chief Strategy Officer, Strategy Execution & Business Controls, Danske Bank A/S
Board member of:

- Realkredit Danmark A/S

- MobilePay A/S

Lars Eigen Meller
Executive Vice President, Asset Management, Danske Bank A/S
Chairman of the board of directors of:

- Danske Private Equity A/S
Board member of:
- Danske Invest PCC

Executive Management:

Robert Bruun Mikkelstrup
Managing Director
Board Member of:
- The Danish Investment Association
- Danske Invest Asset Management AS, Norway (alternate)

Morten Rasten
Executive Director

Chairman of the board of directors of:
- Danske Invest Asset Management AS
- Danske Invest Fund Management Ltd.

Board member of:
- Danske Invest Allocation
- Danske Invest SICAV
- Danske Invest SICAV-SIF
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Income statement

1 January to 31 December

Note DKK’000

3.4

Fees and commission income

Fees and commission expenses
Fees and commissions (net income)

Staff costs and administrative expenses
Profit before net financials

Financial expenses
Value adjustments
Profit before tax

Tax
Profit for the year

Total income
Profit for the year
Comprehensive income for the period

Proposed appropriation of profit/loss
Dividend proposed for the financial year
Retained earnings

Total amount appropriated

2021 2020
3,041,609 2,587,737
-2,718,510 -2,339,582
323,099 248,155
-113,860 -118,524
209,239 129,631
-3,227 -6,957
16,095 678
222,106 123,352
-50,015 -28,493
172,089 94,859
172,089 94,859
172,089 94,859
172,089 200,000

0 -105,141
172,089 94,859
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Balance sheet

Note DKK’000

10

Assets
Intangible assets
Goodwill

Total intangible assets

Leases
Total tangible assets

Non-current assets

Receivables

Fees and commission receivable
Current tax assets

Deferred tax assets

Other receivables

Total receivables

Investments
Bonds at fair value
Shares, etc.

Total investments

Cash in hand and deposits in banks

Current assets

Total assets

2021 2020
21,163 21,163
21,163 21,163

3,446 2,415
3,446 2,415
24,609 23,578
448,577 385,715
6,394 14,012
114 121
3,152 4,427
458,237 404,275
212,856 221,697
104 1,782
212,960 223,479
199,039 193,027
870,236 820,781
894,845 844,359
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Balance sheet

Note DKK’000

11

12
13
14
15

Equity and liabilities

Equity

Share capital

Share premium account

Other reserves

Foreign currency translation reserve
Retained earnings

Proposed dividend

Total equity

Liabilities

Fees and commission payable
Other payables

Total liabilities

Total equity and liabilities

Collateral security and contingent liabilities
Related party transactions

Financial risks

Financial highlights

2021 2020
120,000 120,000
70,404 70,404
6,618 7,937
-13 -11
51,095 49,776
172,089 200,000
420,193 448,106
451,608 378,289
23,044 17,964
474,652 396,253
894,845 844,359
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Statement of change in equity

DKK’000

Share capital at 1 January
Share capital at 31 December

Share premium account at 1 January
Share premium account at 31 December

Other reserves at 1 January
Retained as per appropriation of profit/loss
Other reserves at 31 December

Foreign currency translation reserve at 1 Jan.
Decrease during the year

Foreign currency translation reserve at 31 Dec.

Retained earnings at 1 January
Retained as per appropriation of profit/loss
Retained earnings at 31 December

Proposed dividend at 1 January

Dividends distributed

Retained as per appropriation of profit/loss
Proposed dividend at 31 December

Total Equity

Equity at 1 January

Profit for the year

Change in currency translation reserve
Dividends distributed

Equity at 31 December

2021 2020
120,000 120,000
120,000 120,000

70,404 70,404
70,404 70,404
7,937 7,937
-1,319 0
6,618 7,937
-11 0

-2 -11

-13 -11
49,776 154,917
1,319 -105,141
51,095 49,776
200,000 106,628
-200,000 -106,628
172,089 200,000
172,089 200,000
420,193 448,106
448,106 459,886
172,089 94,859
0 -11
-200.000 -106,628
420,193 448,106
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Notes

1. Accounting policies

The annual report of Danske Invest Management A/S for 2021 is presented in accordance with the
provisions of the Danish Financial Business Act, including the Danish FSA’s Executive Order on
Financial Reports for Credit Institutions and Investment Companies, etc.

Change of accounting principles

Danske Invest Management’s income comprise administration fee from the funds. The administra-
tion fee is set to cover Danske Invest Management’s administration cost and to cover the direct fund
related administration costs, which Danske Invest Management pays on behalf of the funds.

To ensure a clearly coherence between Danske Invest Management’s incomes, direct fund related
administration cost and Danske Invest Management’s administrative cost and to align the Danish unit
with the Luxembourg unit, it has been decided to present the direct fund related administration cost
under “Fees and commission expenses” as the income is dependent of the direct fund related admin-
istration cost. Danske Invest Management’s administrative expenses are presented under “Staff costs
and administrative expenses”.

The direct fund related administration costs comprise administrative services like NAV-calculations,
fund accounting, subscription/redemption flow and AGM related costs, BoD costs and audit costs in
the funds.

The comparative figures for 2020 has been adjusted to new principles and entails a movement of
DKK 100,656k from “Staff costs and administrative expenses” to “Fees and commission expenses”.
For 2021 the effect was DKK 108,206k.

Recognition and measurement

Income is recognised in the income statement as earned, including value adjustments of financial
assets and liabilities. All costs are also recognised, including amortisation, depreciation and impair-
ment losses.

Assets are recognised in the balance sheet when it is probable that future economic benefits will
accrue to the Company, and the value of the asset can be measured reliably.

The buying and selling of bonds and shares is recognised at the transaction date.

Liabilities are recognised in the balance sheet when it is probable that future economic benefits will
flow from the Company, and the value of the liability can be measured reliably.

On initial recognition, assets and liabilities are measured at cost. Subsequently, assets and liabilities
are measured as described for each item below.

Business combinations and intra-group mergers

Newly acquired or newly established enterprises are recognised in the financial statements from the
time of acquiring or establishing such enterprises. Divested or wound-up enterprises are recognised
in the income statement up to the time of their divestment or winding-up.

The uniting-of-interests method is applied to mergers between the parent company and its subsidiar-

ies. This implies that the subsidiary’s assets and liabilities are recognised in the parent company’s
financial statements as from the date when the parent company obtained control of the subsidiary and
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based on their fair values as of that date, including goodwill. The comparative figures are restated as
from the acquisition date.

Principles for transactions between group entities

Transactions between companies in the Danske Bank Group are settled on an arm’s length or on a
cost reimbursement basis and according to contractual agreement between the undertakings, unless
the transactions are insignificant.

Fees and commission income

Fees and commissions receivable comprise management fees and administration fees from the UCITS
funds managed. Also included are management fees and administration fees in which Danske Invest
Management A/S acts as AIFM.

Fees and commission expenses
Fees and commissions payable comprise payments for portfolio advisory and portfolio management
services and distribution, custodial costs, direct fund related administration costs, etc.

Staff costs and administrative expenses

The items includes salaries and other remuneration that the Company expects to pay for work carried
out during the year. These include salaries, bonus, pension costs, holiday allowance and financial
services employer tax, etc. The item also includes costs incurred during the year for marketing activ-
ities, board of directors, office premises, IT and other costs associated with the Company’s operations.

Financial expenses
Financial expenses consist of interest paid on bank loans and the interest component of corporation
tax.

Value adjustments
Realised and unrealised gains and losses on assets are recognised in the income statement.

Realised capital gains and losses on bonds and shares are calculated as the difference between fair
value at the date of sale and fair value at the beginning of the year or, for assets acquired during the
financial year, fair value at the date of acquisition. Unrealised capital gains and losses are calculated
as the difference between fair value at the balance sheet date and fair value at the beginning of the
year or, for assets acquired during the financial year, fair value at the date of acquisition.

Tax
Calculated current and deferred tax on the profit for the year and adjustments of tax charges for pre-
vious years are recognised in the income statement.

Deferred tax

Deferred tax on all temporary differences between the tax base of assets and liabilities and their car-
rying amounts is accounted for in accordance with the balance sheet liability method. Deferred tax is
recognised in the balance sheet under “Deferred tax assets” or “Provisions for deferred tax”. Deferred
tax is measured on the basis of the tax regulations and rates that, according to the rules in force at the
balance sheet date, will apply at the time the deferred tax is expected to crystallise as current tax.

Changes in deferred tax due to changes in tax rates are recognised in the income statement.
Goodwill
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Any added value in the form of goodwill relative to the net asset value of the underlying business is
not amortised but assessed at the end of each reporting period and written down in case of impairment.
Goodwill is recognised in the balance sheet under intangible assets. Negative goodwill is recognised
in the income statement.

Leases

The Company recognises a right-of-use asset and a lease liability at the commencement date, for all lease
agreements, that the Company has entered into except short-term leases of low value and leases with a
term of 12 months or less. On initial recognition of a lease, the Company recognises a lease liability at
the present value of future lease payments using the Companies rate and right-of-use asset. Subsequently,
the lease liability is adjusted for accrued interest and lease payments and corrected to reflect any modi-
fications and remeasurement. The right-of-use asset is initially measured at cost, corresponding to the
lease liability with addition of any lease payments made before the commencement date and any direct
costs incurred. Subsequently, the asst is measured at cost less accumulated depreciation and any impair-
ment losses and is depreciated on a straight-line basis over the lease term.

Lease liabilities are recognised in other liabilities.

Receivables
Receivables are measured at amortised cost, which usually corresponds to nominal value. Provision
is made for bad debts at the net realisable value.

Investments

Bonds are measured at fair value. The fair value of listed bonds is determined as the closing price at
the balance sheet date, or in the absence of a closing price, at another official price deemed to be most
similar thereto. If such price does not reflect an instrument’s fair value for reasons of a lack of or
insufficient trading in the period prior to the balance sheet date, the fair value is determined using a
valuation technique, the purpose of which is to determine a transaction price of a trade made between
independent parties on ordinary, commercial considerations at the date of measurement. Bonds drawn
are measured at present value, which is defined as par and discounted using an individual assessment.

Unlisted shares are measured at fair value using generally recognised methods.

Foreign currency translation reserve

Assets and liabilities at units outside Denmark are translated into DKK at the applicable exchange
rate at the balance sheet date. Income and expenses are translated at the applicable exchange rate at
the translation date. Gains and losses are recognized in the foreign currency translation reserve in
equity.

Other reserves
Other reserves relates to a tax reserve in respect of the branch in Luxembourg.

Liabilities
Liabilities are measured at amortised cost, which usually corresponds to the nominal value.
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Note DKK’000 2021 2020
2. Fees and commissions (net income)

Investment funds (UCITS) 277,547 207,136
Other entities in which the Company acts as AIFM 45,552 41,019
Total 323,099 248,155

Of the variable amounts, payments to the custodian/depositary/investment manager/distributor

Danske Bank A/S amount to TDKK 2,418,035 against TDKK 1,893,785 in 2020.

3. Staff costs and administrative expenses

Staff costs 54,490 52,521
Administrative expenses 59,370 66,002
Total 113,860 118,524
Staff costs:

Salaries 43,114 39,784
Pension 5,288 4,451
Other expenses for financial services employer tax and social security

costs 6,089 8,286
Total 54,490 52,521
Variable payments hereof 501 400

The Company employed an average of 52 full-time staff in 2021.
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Note DKK’000 2021 2020

3. Staff costs and administrative expenses — continued
Remuneration of Executive Management and Board of Directors:

Executive Management 4,718 4,726
Board of Directors 625 825
Total 5,343 5,551

Executive Management

Robert Bruun Mikkelstrup

Fixed remuneration 2,597 2,572
Variable remuneration 0 0
Total 2,597 2,572
Morten Rasten

Fixed remuneration 2,121 2,154
Variable remuneration 0 0
Total 2,121 2,154
Executive Management members 2 2

Board of Directors

Fixed remuneration 625 825
Variable remuneration 0 0
Total amount earned 625 825
Number of board members 6 7

Remuneration of individual members of the Board of Directors

paid during the year

Lars Alstrup* (joined April 2021) 0 0
Jan Stig Rasmussen 100 0
Line Munkholm Haukrogh 0 0
Glenn S6derholm* (joined October 2019 and ) 0 0
Lars Eigen Moller* (joined April 2018) 0 0
Seren Hvidkjeer 225 225
Jorgen A. Horwitz 50 150
Agnete Raaschou-Nielsen 50 150
Bo Holse 150 150
Helle Marianne Breinholt (joined May 2018) 50 150
Total 625 825

* Board members employed with the Danske Bank Group do not receive remuneration for member-
ship of the Company's Board of Directors.
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Note DKK’000 2021 2020

3. Staff costs and administrative expenses — continued

Remuneration of other material risk takers

In 2021, Danske Invest Management A/S paid remuneration totalling TDKK 12,756 for 11 material
risk takers other than the Executive Management (2020: TDKK 12,395 for 11 material risk takers).
The remuneration consists of a fixed remuneration of TDKK 12,510 and a variable remuneration of
TDKK 246 (2020: TDKK 12,170 and TDKK 225).

4. Audit fee
Fees for statutory audit 166 168
Total fees 166 168

5. Financial expenses
Other interest expenses -3,227 -6,957

Total -3,227 -6,957

6. Value adjustments

Value adjustment of bonds -351 -225
Value adjustments of shares 16,446 903
Total 16,095 678
7. Tax

Tax charged on the profit for the year -38,994 -27,701
Adjustment of deferred tax -7 0
Prior-year tax adjustments 755 0
Tax related to branch in Luxembourg -11,769 =792
Total -50,015 -28,493
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Note DKK’000

Note 8 Tax — continued
Reconciliation of tax expense for the year:

22% of profit/loss before tax for the year

22% of permanent deviations and interest premium
Tax related to branch in Luxembourg

Prior-year tax adjustments

Tax expense for the year

Deferred tax asset at year-end relates to:
Property, plant and equipment
Prepayments and costs payable, etc.
Total

8. Goodwill

Goodwill at 1 January
Additions during the year
Disposals during the year
Goodwill at 31 December

9. Leases

Cost at 1 January
Additions during the year
Disposals during the year
Cost at 31 December

Depreciation at 1 January
Depreciation during the year
Depreciation at 31 December

Leases at 31 December

10. Cash
Demand deposits with credit institutions
Total

2021 2020
-38,743 -26,344
-258 -1,347
-11,769 -792
755 0
-50,015 -28,493
36 63

78 58

114 121
21,163 21,163
0 0

0 0
21,163 21,163
5,171 5,171
3,446 0
0 0
8,617 5,171
-2,756 -397
-2,415 -2,359
-5,171 -2,756
3,446 2,415
199,039 193,026
199,039 193,026
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Note DKK’000 2021 2020

Equity 420,193 448,106
Deferred tax assets -114 -121
Proposed dividend -172,089 -200,000
Tier 1 capital 247,990 247,985
Capital base (less goodwill) 226,827 226,822

The Company is a wholly owned subsidiary of Danske Bank A/S, Copenhagen.
The Company’s share capital, which is not divided into share classes, is divided into 1,200,000
shares of DKK 100 each.

Within the past five years, the share capital was raised by TDKK 2,000 in 2019.

12. Collateral security and contingent liabilities

The Company is jointly taxed with all entities in the Danske Bank Group and are jointly and sev-
erally liable for their Danish income tax, withholding tax, etc. The Company is registered jointly
with all major Danish subsidiaries of the Danske Bank Group for financial services employer tax
and VAT, for which it is jointly and severally liable.

The Company has rent commitments towards its parent company totalling TDKK 817, against
TDKK 745 last year.

The Company has no other contingent liabilities or collateral security.

13. Related party transactions

The Company has had the following transactions with Danske Bank Group.

Related party transactions are settled on an arm’s-length basis or on a cost-reimbursement basis
and according to contractual agreement between the undertakings, unless the transactions are in-
significant.

2021 2020
Payment for the administrative platform provided by Danske
Bank A/S. The platform and the services provided comprise
daily calculations of the net asset value on Danske Invest
funds, preparation of financial statements for the individual
Danske Invest funds, reporting, monitoring of investment re-
strictions and the like. 136,859 131,669
Part of net fees, cf. note 2 2,418,034 1,893,785
Interest on bank deposits and bonds -3,144 -7,006
Bank deposits, year-end 199,038 193,026
Bond portfolio, year-end 69,800 71,470
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14. Financial risks

All managed funds’ contributions to the Company’s earnings are calculated as a percentage of each
individual fund’s assets. The Company’s earnings are thus dependent on the managed funds’ assets,
which are dependent on issues, redemptions, dividends and developments in the investments made
by the funds in the financial markets.

The Board of Directors regularly discusses the Company’s solvency requirement and risks, most re-
cently at the board meeting held on 16 December 2021.

15. Financial highlights

Key figures
DKK’000

2021 2020 2019 2018 2017
Fees and commissions (net) 1) 323,099 248,155 336,613 322,512 283,988
Staff costs and administrative expenses 1) 113,860 118.524 190,014 178,669 124,922
Profit before net financials 209,239 129,631 146,599 143,843 159,066
Profit for the year 172,089 94,859 107,058 106,919 121,095
Equity 420,193 448,106 459,886 280,424 448,505
Total assets 894,845 844,359 841,750 538,436 659,616
Key figures
Total capital ratio 2) 157.5 113.4 237.1 200.2 123.8
Return on equity before tax (%) 2) 51.2 27.2 37.3 37.8 37.6
Return on equity after tax (%) 3) 39.6 20.9 28.9 29.3 29.3
Average number of full-time employees 52 48 25 21 23
Number of funds under management 20 18 18 16 13
Number of sub-funds etc. under manage- 248 243 258 189 189
ment/AIFM
Assets under management/AIFM in DKK bil- 733 627 616 462 504
lions

1) Fees and commissions (net) and staff costs and administrative expenses have for the years 2021
and 2020 been adjusted for the change in accounting principles mentioned at note 1 page 12. The
years 2017-19 have not been adjusted accordingly.

2) The total capital ratio is calculated as capital base as a percentage of the individual solvency need
set by the Board of Directors.

3) Return on equity is calculated as profit/loss for the year relative to average equity at the begin-
ning and end of the year.
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Statement by Management

The Board of Directors and the Executive Management have discussed and approved the annual re-
port of Danske Invest Management A/S for the financial year 2021.

The annual report is presented in accordance with the provisions of the Danish Financial Business
Act with the related Danish Executive Order on Financial Reports for Credit Institutions and Invest-
ment Companies etc.

In our opinion, the financial statements give a true and fair view of the Company s financial position
at 31 December 2021 and of the results of its operations for the financial year 1 January-31 December
2021.

Moreover, in our opinion, the Management’s review includes a fair review of developments in the
Company’s operations and financial position and describes the significant risks and uncertainty fac-

tors that may affect the Company.

We recommend that the annual report be approved at the annual general meeting.

Kgs. Lyngby, 28 February 2022

Executive Management

Robert Bruun Mikkelstrup Morten Rasten
Managing Director Executive Director

Board of Directors

Lars Alstrup Seren Hvidkjeer
Chairman Vice Chairman

Bo Holse Jan Stig Rasmussen

Line Munkholm Haukrogh Lars Eigen Moller
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Independent auditor's reports
To the shareholder of Danske Invest Management A/S

Opinion

We have audited the financial statements of Danske Invest Management A/S for the financial year
01.01.2021 - 31.12.2021, which comprise the income statement, balance sheet, statement of changes
in equity and notes, including a summary of significant accounting policies. The financial statements
are prepared in accordance with the Danish Financial Business Act with the related Danish Executive
Order on Financial Reports for Credit Institutions and Investment Companies etc.

In our opinion, the financial statements give a true and fair view of the Entity’s financial position at
31.12.2021 and of the results of its operations for the financial year 01.01.2021 - 31.12.2021 in ac-
cordance with the Danish Financial Business Act with the related Danish Executive Order on Finan-
cial Reports for Credit Institutions and Investment Companies etc.

Basis for opinion

We conducted our audit in accordance with International Standards on Auditing (ISAs) and additional
requirements applicable in Denmark. Our responsibilities under those standards and requirements are
further described in the "Auditor’s responsibilities for the audit of the financial statements" section of
this auditor’s report. We are independent of the Entity in accordance with the International Ethics
Standards Board of Accountants' Code of Ethics for Professional Accountants (IESBA Code) and the
additional requirements applicable in Denmark, and we have fulfilled our other ethical responsibilities
in accordance with these requirements. We believe that the audit evidence we have obtained is
sufficient and appropriate to provide a basis for our opinion.

Management's responsibilities for the financial statements

Management is responsible for the preparation of financial statements that give a true and fair view
in accordance with the Danish Financial Business Act, and for such internal control as Management
determines is necessary to enable the preparation of financial statements that are free from material
misstatement, whether due to fraud or error.

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

Auditor's responsibilities for the audit of the financial statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole
are free from material misstatement, whether due to fraud or error, and to issue an auditor’s report
that includes our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee
that an audit conducted in accordance with ISAs and the additional requirements applicable in Den-
mark will always detect a material misstatement when it exists. Misstatements can arise from fraud
or error and are considered material if, individually or in the aggregate, they could reasonably be
expected to influence the economic decisions of users taken on the basis of these financial statements.

As part of an audit conducted in accordance with ISAs and the additional requirements applicable in

Denmark, we exercise professional judgement and maintain professional scepticism throughout the
audit. We also:
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e Identify and assess the risks of material misstatement of the financial statements, whether
due to fraud or error, design and perform audit procedures responsive to those risks, and ob-
tain audit evidence that is sufficient and appropriate to provide a basis for our opinion. The
risk of not detecting a material misstatement resulting from fraud is higher than for one re-
sulting from error, as fraud may involve collusion, forgery, intentional omissions, misrepre-
sentations, or the override of internal control.

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

e Evaluate the appropriateness of accounting policies used and the reasonableness of account-
ing estimates and related disclosures made by Management.

e Conclude on the appropriateness of Management’s use of the going concern basis of ac-
counting in preparing the financial statements, and, based on the audit evidence obtained,
whether a material uncertainty exists related to events or conditions that may cast significant
doubt on the Entity’s ability to continue as a going concern. If we conclude that a material
uncertainty exists, we are required to draw attention in our auditor’s report to the related dis-
closures in the financial statements or, if such disclosures are inadequate, to modify our
opinion. Our conclusions are based on the audit evidence obtained up to the date of our au-
ditor’s report. However, future events or conditions may cause the Entity to cease to con-
tinue as a going concern.

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

We communicate with those charged with governance regarding, among other matters, the planned

scope and timing of the audit and significant audit findings, including any significant deficiencies in
internal control that we identify during our audit.
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Statement on the management commentary
Management is responsible for the management commentary.

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

In connection with our audit of the financial statements, our responsibility is to read the management
commentary and, in doing so, consider whether the management commentary is materially incon-
sistent with the financial statements or our knowledge obtained in the audit or otherwise appears to
be materially misstated.

Moreover, it is our responsibility to consider whether the management commentary provides the in-
formation required under the Danish Financial Business Act.

Based on the work we have performed, we conclude that the management commentary is in accord-
ance with the financial statements and has been prepared in accordance with the requirements of the
Danish Financial Business Act. We did not identify any material misstatement of the management
commentary.

Copenhagen, 28 February 2022

Deloitte
Statsautoriseret Revisionspartnerselskab
CVR-nr. 33 96 35 56

Jens Ringbaek Kasper Bruhn Udam
Statsautoriseret revisor Statsautoriseret revisor
MNE-nr. 27735 MNE-nr. 29421
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Supplementary information

Danske Invest Management A/S contacts
Robert Bruun Mikkelstrup, Managing Director
Morten Rasten, Executive Director

Address

Danske Invest Management A/S

Parallelvej 17
2800 Kongens Lyngby
Denmark

Tel. +4533 337171
Company reg. (CVR) no. 12 52 25 76

Relevant links
www.danskeinvest.dk
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OMRqJVYTFzldn1DbgnwlxGazgduaLl4bKuiaS/HK3/dwXuCoRWR+wc0WfSmLWvfnca1sCninKdfe
BinCqHWk2qLGTUwpAdEiDqVOTEbJpjGc5znBGg==

 
 
 =


 
 ==


 
   
  signtext 
  RequestIssuer UGVubmVvLmNvbQ==
  action sign
  useragent TW96aWxsYS81LjAgKFdpbmRvd3MgTlQgMTAuMDsgV2luNjQ7IHg2NCkgQXBwbGVXZWJLaXQvNTM3LjM2IChLSFRNTCwgbGlrZSBHZWNrbykgQ2hyb21lLzk4LjAuNDc1OC4xMDIgU2FmYXJpLzUzNy4zNiBFZGcvOTguMC4xMTA4LjYy
  signingRequestId MTE4ODc4NzA=
  document_digests W3sia2V5IjoiM1VENDgtSEpZREotSjhUUU4tTDBBN0MtT0VYMU0tVjc2R0oiLCJkaWdlc3QiOiI4NDQ4MDc0ZWY3ZDQxZTYyOGQ4YjU0YmU5ZTRmMzQxZDNhZDEwZmJiMTIyMGUxMmUyZjc0YmRmZDliZjc3MmYwIiwiYWxnb3JpdGhtIjoic2hhLTI1NiJ9XQ==
  _challenge SUlWUEktSEZGR0otVE04MTgtU1RHTEEtSlpJSUwtQkU3Tlc=
  TimeStamp MjAyMi0wMi0yOCAwODoyMDoyNiswMDAw
  identityAssuranceLevel 2

            


  
 
 
 
 
 
 LSqOQOO/MUtbUfZQjFmj4OkztIQuUXC2VBeBdqWiIKM=


 
jVdyLInlWCUiTFoAtqVhRrMk5Xozo7JujPRbBJK/gSdZwq0s0BWvwmZz3ilmtrX6pTjo/Q+/t1eX
R8UiUc1ZJbMjUjldYaEHnU7NXxQaXCtQEPz0seQg4W7SQKLENFuJQn8mTu60rxAuTfJxTYhE0rtv
1p0h+7uXXmXqrXPv3Duo0Byk+VPDuhhCfP6zthPS5mcV5RFeGZv5uJUs6BptvugWbRVwtBOsMme7
/nldDPVBj39L9HVg65dGlued1GUQvo2hOm5UYSw/YezYmKOvSZe3UTrjqt4+D9rg2Plw8FliN72Z
y+p9h1Y1T36eCJphE5blIeBoG4Qpvvbxenizfg==

 
 
  
  
   
  signtext 
  RequestIssuer UGVubmVvLmNvbQ==
  action sign
  useragent TW96aWxsYS81LjAgKFdpbmRvd3MgTlQgMTAuMDsgV09XNjQ7IFRyaWRlbnQvNy4wOyBUb3VjaDsgLk5FVDQuMEM7IC5ORVQ0LjBFOyAuTkVUIENMUiAyLjAuNTA3Mjc7IC5ORVQgQ0xSIDMuMC4zMDcyOTsgLk5FVCBDTFIgMy41LjMwNzI5OyBUYWJsZXQgUEMgMi4wOyBJbmZvUGF0aC4zOyB3YnggMS4wLjA7IHJ2OjExLjApIGxpa2UgR2Vja28=
  signingRequestId MTE4ODc4NjM=
  document_digests W3sia2V5IjoiVlhZNzAtQkVCUzYtVVBZWVYtMVlZNEctRDRHTkUtT1pZTEsiLCJkaWdlc3QiOiJiZDAxYzAxOTI3NzY3NjhjYjBlMWJhZWZiNzRhZDFjNTI0YjFkODVjNzFmNGQxYjEwOWMzZTY5MjQ1YmVhZDJlIiwiYWxnb3JpdGhtIjoic2hhLTI1NiJ9LHsia2V5IjoiM1VENDgtSEpZREotSjhUUU4tTDBBN0MtT0VYMU0tVjc2R0oiLCJkaWdlc3QiOiI4NDQ4MDc0ZWY3ZDQxZTYyOGQ4YjU0YmU5ZTRmMzQxZDNhZDEwZmJiMTIyMGUxMmUyZjc0YmRmZDliZjc3MmYwIiwiYWxnb3JpdGhtIjoic2hhLTI1NiJ9XQ==
  _challenge OEI3Q00tUDJYMEotNzhUSUYtQkVCTkQtTTY4TjQtRUVXRVU=
  TimeStamp MjAyMi0wMi0yOCAwODoyMDowNiswMDAw
  identityAssuranceLevel 2

            


  
 
 
 
 
 
 KBGmaGPSkLS0aCtMrCY0Hq8w+FKesr6AHSA/k6UKTAo=


 
FGg0ERCJoD8Wql2QNHLKa6ZAVTDmHF2JwcrtXW2RbvXksa5LUfF9RAB5xMLSE7y35YuCRw0V0t5p
287BWPtcu01M7Z5R0QyUJcUG6WNoB8jUXbtGyF2ZB5Ke3nH9Mr4PTGuijnw1ZEYeaiGawyk/lCfA
bG8iJnilcHV2NBcv6nIs3WNKUM3CFzfyUpGV62ypIGau4lIF4lT8nBBKp2Jk5S/K398kJIcKMiDB
xMocOMXRKuYL5N5QEVns8y7HZ5eKQubjO3SIuT5qri3SorTiqqXTFItJ8/UOMEuvnaf26iogMJ4W
W/tn20oi0+AWwyfIbmtZ9FBRZnMtqgxkH3f3pw==

 
 
  
  
   
  signtext 
  RequestIssuer UGVubmVvLmNvbQ==
  action sign
  useragent TW96aWxsYS81LjAgKFdpbmRvd3MgTlQgMTAuMDsgV2luNjQ7IHg2NCkgQXBwbGVXZWJLaXQvNTM3LjM2IChLSFRNTCwgbGlrZSBHZWNrbykgQ2hyb21lLzk4LjAuNDc1OC4xMDIgU2FmYXJpLzUzNy4zNg==
  signingRequestId MTE4ODc4NjQ=
  document_digests W3sia2V5IjoiM1VENDgtSEpZREotSjhUUU4tTDBBN0MtT0VYMU0tVjc2R0oiLCJkaWdlc3QiOiI4NDQ4MDc0ZWY3ZDQxZTYyOGQ4YjU0YmU5ZTRmMzQxZDNhZDEwZmJiMTIyMGUxMmUyZjc0YmRmZDliZjc3MmYwIiwiYWxnb3JpdGhtIjoic2hhLTI1NiJ9XQ==
  _challenge MjJPOFQtVlhUVjctTkVZTE8tVDRFSkYtSFFMVzMtNVdTRlg=
  TimeStamp MjAyMi0wMi0yOCAwODoyODo1OCswMDAw
  identityAssuranceLevel 2

            


  
 
 
 
 
 
 QEN2tbZb7srZqPOjVXcy00InMgdWRqz/sDYAdkxuDy8=


 
FUWiv8bLldFnmJxovduSqgBjt4wL7hVykKm9AB7dzXafGQ5BiMc/A3Cva0GihlBZ5P9gKJbqN8ki
9UZZV6X/UG95Vva5PVIN0/21jBO/N4ZKxNdLIdS/HINeei+EYeyQNakdc/9jtBG3lE15JtjcmaEc
29GsktnIKX6ObZ5xk72HV0bQLgt4OwWvqTb3uquZFy8wJB8VrAVk86RzIq5MaG3KPP78h4eEo+j7
sEAptnVYwcKTITr9fVhVPBtkPF4ItOwJ2EMFr+/3tNz3GnBzHRLtw+2W81OfhEqSUbSDQHSmTGgq
zgFvEiDYUyc9uuU2AVls3+adYWD61olfQw0Pbg==

 
 
 =


 
  
   
  signtext 
  RequestIssuer UGVubmVvLmNvbQ==
  action sign
  useragent TW96aWxsYS81LjAgKFdpbmRvd3MgTlQgMTAuMDsgV09XNjQ7IFRyaWRlbnQvNy4wOyAuTkVUNC4wQzsgLk5FVDQuMEU7IC5ORVQgQ0xSIDIuMC41MDcyNzsgLk5FVCBDTFIgMy4wLjMwNzI5OyAuTkVUIENMUiAzLjUuMzA3Mjk7IEluZm9QYXRoLjM7IHdieCAxLjAuMDsgd2J4YXBwIDEuMC4wOyBydjoxMS4wKSBsaWtlIEdlY2tv
  signingRequestId MTE4ODc4NjU=
  document_digests W3sia2V5IjoiM1VENDgtSEpZREotSjhUUU4tTDBBN0MtT0VYMU0tVjc2R0oiLCJkaWdlc3QiOiI4NDQ4MDc0ZWY3ZDQxZTYyOGQ4YjU0YmU5ZTRmMzQxZDNhZDEwZmJiMTIyMGUxMmUyZjc0YmRmZDliZjc3MmYwIiwiYWxnb3JpdGhtIjoic2hhLTI1NiJ9XQ==
  _challenge RktPS1AtNEg0TEwtRkNQVUItUTc0NEQtUUVVUzItR1BTRVM=
  TimeStamp MjAyMi0wMi0yOCAwODo1MzoxMSswMDAw
  identityAssuranceLevel 2

            


  
 
 
 
 
 
 19fLOR0JleypWLgbrzu/YY/78Ez5OQeLUkXxzUkyh5w=


 
BLTWVLHW2/pMyBAOwarbFtcby5Igdz4RUbx431QovRC8tXUyQa8dqOr1fJb03DkpGcw/SGw2fhLA
LYBvg3qx/9CtHKMFhKEZ+T3vzbcJrP6WAsUddjkZ+Mo6mT/SaRlzoPnKZqPU1Nb4MHP6rv+5oKYy
zVtWYetV1KdQXkFyHUkvvbuZPjElZJmi6qP/vPi9ioQKvNXhOwRWB6yBOwFT0iWa6kHOwtiN8/Ow
l3ohCScMGqT2CsRmTnkWMjtdpYd0cCjKbkUNheqTrTnIJE4qQHA6MY4nTM2qyCwqTBJ0PD65rr4I
F84IpwgWaUaHJ/JwX5wZtHv9/Rb2U8Ev7DUoeQ==

 
 
 =


 
  
   
  signtext 
  RequestIssuer UGVubmVvLmNvbQ==
  action sign
  useragent TW96aWxsYS81LjAgKFdpbmRvd3MgTlQgMTAuMDsgV09XNjQ7IFRyaWRlbnQvNy4wOyBUb3VjaDsgLk5FVDQuMEM7IC5ORVQ0LjBFOyAuTkVUIENMUiAyLjAuNTA3Mjc7IC5ORVQgQ0xSIDMuMC4zMDcyOTsgLk5FVCBDTFIgMy41LjMwNzI5OyBUYWJsZXQgUEMgMi4wOyBydjoxMS4wKSBsaWtlIEdlY2tv
  signingRequestId MTE4ODc4Njk=
  document_digests W3sia2V5IjoiM1VENDgtSEpZREotSjhUUU4tTDBBN0MtT0VYMU0tVjc2R0oiLCJkaWdlc3QiOiI4NDQ4MDc0ZWY3ZDQxZTYyOGQ4YjU0YmU5ZTRmMzQxZDNhZDEwZmJiMTIyMGUxMmUyZjc0YmRmZDliZjc3MmYwIiwiYWxnb3JpdGhtIjoic2hhLTI1NiJ9XQ==
  _challenge WjhUMDYtWFgxSFYtTzJTQ0ktNjcxVU4tQ1pXM0ctM1NKR1o=
  TimeStamp MjAyMi0wMi0yOCAxNToxNTo1MyswMDAw
  identityAssuranceLevel 2

            


  
 
 
 
 
 
 hOe/BFKLJlpcgoA6+Dhnjhj1j2uheZxC/IYk6+nZvPk=


 
gIT2DytVvL4Zg6Qmsu2dfRiarD5/Uxie/yEioehz87SJVLqBlai/pSNrCHqSXh1H3WIMI7wwk5Cf
wRtSWs1Gn8xcBccoyuKpVyKyfxSaWZ0INYuzpD/fvNHXC6MiN1yF7MQFgdxmcHyXNr/YjFRUtGMC
WYSn+5OXQ4YSRNRZo9568hld4/5521u2a37YYzMgyDiEtWUGuv2YWOywqjybL/83rkKtDNwFd680
JVYvj405qYnxm+EDBXTUz8gQs+Rnb1mey3/CgxQlFgIl8Q/qf5rp6byS7Vn4GE9JfmV4EMr9vofs
V1Jhdbettx6bmcIE3vdB0ic4aCIs18tkET/M/A==

 
 
 =


 
 =


 
   
  signtext 
  RequestIssuer UGVubmVvLmNvbQ==
  action sign
  useragent TW96aWxsYS81LjAgKFdpbmRvd3MgTlQgMTAuMDsgV09XNjQ7IFRyaWRlbnQvNy4wOyBUb3VjaDsgLk5FVDQuMEM7IC5ORVQ0LjBFOyAuTkVUIENMUiAyLjAuNTA3Mjc7IC5ORVQgQ0xSIDMuMC4zMDcyOTsgLk5FVCBDTFIgMy41LjMwNzI5OyBJbmZvUGF0aC4zOyBUYWJsZXQgUEMgMi4wOyB3YnggMS4wLjA7IHdieGFwcCAxLjAuMDsgWm9vbSAzLjYuMDsgcnY6MTEuMCkgbGlrZSBHZWNrbw==
  signingRequestId MTE4ODc4Njc=
  document_digests W3sia2V5IjoiM1VENDgtSEpZREotSjhUUU4tTDBBN0MtT0VYMU0tVjc2R0oiLCJkaWdlc3QiOiI4NDQ4MDc0ZWY3ZDQxZTYyOGQ4YjU0YmU5ZTRmMzQxZDNhZDEwZmJiMTIyMGUxMmUyZjc0YmRmZDliZjc3MmYwIiwiYWxnb3JpdGhtIjoic2hhLTI1NiJ9XQ==
  _challenge WUdDRTctVTY0WVUtRTVPUVMtNzdQV04tRFpLSjgtQUxGTTc=
  TimeStamp MjAyMi0wMi0yOCAxNTozNjo1MCswMDAw
  identityAssuranceLevel 2

            


{"documentKey":"3UD48-HJYDJ-J8TQN-L0A7C-OEX1M-V76GJ","version":"1.2","signatures":[{"signTime":"2022-02-28T06:39:22Z","subtype":null,"ip":"83.151.131.196","signatureLines":[{"role":"State-Authorised Public Accountant","onBehalfOf":null}],"dataFile":"3fbc4ab66c1f5718.xml","validations":[],"signerSerial":"PID:9208-2002-2-925571305229","type":"nemid","signerName":"Kasper Bruhn Udam"},{"signTime":"2022-02-28T06:59:33Z","subtype":null,"ip":"212.93.55.132","signatureLines":[{"role":"Managing Director ","onBehalfOf":null}],"dataFile":"3fe4c88d595e3847.xml","validations":[],"signerSerial":"PID:9208-2002-2-704652638853","type":"nemid","signerName":"Robert Bruun Mikkelstrup"},{"signTime":"2022-02-28T07:18:40Z","subtype":null,"ip":"185.181.220.195","signatureLines":[{"role":"State-Authorised Public Accountant","onBehalfOf":null}],"dataFile":"3fe962317c301ae1.xml","validations":[],"signerSerial":"PID:9208-2002-2-109973337174","type":"nemid","signerName":"Jens Ringbæk"},{"signTime":"2022-02-28T08:19:39Z","subtype":null,"ip":"195.46.241.234","signatureLines":[{"role":"Board Member","onBehalfOf":null}],"dataFile":"3fea835838ca82a6.xml","validations":[],"signerSerial":"PID:9208-2002-2-339922633767","type":"nemid","signerName":"Jan Stig Rasmussen"},{"signTime":"2022-02-28T08:20:42Z","subtype":null,"ip":"185.58.60.4","signatureLines":[{"role":"Board Member","onBehalfOf":null}],"dataFile":"3fdf7fe78dc44b04.xml","validations":[],"signerSerial":"PID:9208-2002-2-402665488397","type":"nemid","signerName":"Bo Holse"},{"signTime":"2022-02-28T08:20:45Z","subtype":null,"ip":"212.93.55.132","signatureLines":[{"role":"Executive Director ","onBehalfOf":null}],"dataFile":"3fc33f9bea64a6f4.xml","validations":[],"signerSerial":"PID:9208-2002-2-720916573614","type":"nemid","signerName":"Morten Rasten"},{"signTime":"2022-02-28T08:29:20Z","subtype":null,"ip":"213.32.243.132","signatureLines":[{"role":"Vice Chairperson","onBehalfOf":null}],"dataFile":"3fe923b68856b77d.xml","validations":[],"signerSerial":"PID:9208-2002-2-362187264325","type":"nemid","signerName":"Søren Hvidkjær"},{"signTime":"2022-02-28T08:53:49Z","subtype":null,"ip":"212.93.55.116","signatureLines":[{"role":"Board Member","onBehalfOf":null}],"dataFile":"3feea72c7b74b892.xml","validations":[],"signerSerial":"PID:9208-2002-2-505228950340","type":"nemid","signerName":"Lars Eigen Møller"},{"signTime":"2022-02-28T15:22:30Z","subtype":null,"ip":"212.93.55.132","signatureLines":[{"role":"Board Member","onBehalfOf":null}],"dataFile":"3fcb53e11da1a55c.xml","validations":[],"signerSerial":"PID:9208-2002-2-066755806188","type":"nemid","signerName":"Line Munkholm Haukrogh"},{"signTime":"2022-02-28T15:37:18Z","subtype":null,"ip":"212.93.55.124","signatureLines":[{"role":"Chairperson","onBehalfOf":null}],"dataFile":"3fe03894380046d7.xml","validations":[],"signerSerial":"PID:9208-2002-2-085364313006","type":"nemid","signerName":"Lars Alstrup"}]}


 ========================= ================================== ================= ========================================================================================================= 
  Time                      Name                               IP                Activity                                                                                                 
 ========================= ================================== ================= ========================================================================================================= 
  2022-02-25 15:05:09 UTC   Andreas Engmann                    83.151.131.196    The document was created                                                                                 
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  2022-02-28 06:57:11 UTC   Robert Bruun Mikkelstrup           212.93.55.132     The signing request email was opened by the signer                                                       
  2022-02-28 06:57:31 UTC   Robert Bruun Mikkelstrup           212.93.55.132     The document was viewed by the signer                                                                    
  2022-02-28 06:58:08 UTC   Penneo system                      212.93.55.132     The document was viewed                                                                                  
  2022-02-28 06:58:08 UTC   Penneo system                      212.93.55.132     The document was viewed                                                                                  
  2022-02-28 06:58:08 UTC   Penneo system                      212.93.55.132     The document was viewed                                                                                  
  2022-02-28 06:58:08 UTC   Penneo system                      212.93.55.132     The document was viewed                                                                                  
  2022-02-28 06:58:08 UTC   Penneo system                      212.93.55.132     The document was viewed                                                                                  
  2022-02-28 06:58:09 UTC   Penneo system                      212.93.55.132     The document was viewed                                                                                  
  2022-02-28 06:58:09 UTC   Penneo system                      212.93.55.132     The document was viewed                                                                                  
  2022-02-28 06:58:09 UTC   Penneo system                      212.93.55.132     The document was viewed                                                                                  
  2022-02-28 06:58:09 UTC   Penneo system                      212.93.55.132     The document was viewed                                                                                  
  2022-02-28 06:58:09 UTC   Penneo system                      212.93.55.132     The document was viewed                                                                                  
  2022-02-28 06:58:09 UTC   Penneo system                      212.93.55.132     The document was viewed                                                                                  
  2022-02-28 06:58:09 UTC   Penneo system                      212.93.55.132     The document was viewed                                                                                  
  2022-02-28 06:58:09 UTC   Penneo system                      212.93.55.132     The document was viewed                                                                                  
  2022-02-28 06:58:09 UTC   Penneo system                      212.93.55.132     The document was viewed                                                                                  
  2022-02-28 06:58:09 UTC   Penneo system                      212.93.55.132     The document was viewed                                                                                  
  2022-02-28 06:58:15 UTC   Penneo system                      212.93.55.132     The document was viewed                                                                                  
  2022-02-28 06:59:33 UTC   Robert Bruun Mikkelstrup           212.93.55.132     The signer signed the document as Managing Director , Managing Director                                  
  2022-02-28 07:08:16 UTC   Morten Rasten                      212.93.55.132     The signing request email was opened by the signer                                                       
  2022-02-28 07:18:06 UTC   Jens Ringbæk                       185.181.220.195   The document was viewed by the signer                                                                    
  2022-02-28 07:18:14 UTC   Penneo system                      185.181.220.195   The document was viewed                                                                                  
  2022-02-28 07:18:40 UTC   Jens Ringbæk                       185.181.220.195   The signer signed the document as State-Authorised Public Accountant                                     
  2022-02-28 07:25:19 UTC   Morten Rasten                      212.93.55.132     The signing request email was opened by the signer                                                       
  2022-02-28 07:38:23 UTC   Morten Rasten                      212.93.55.116     The signing request email was opened by the signer                                                       
  2022-02-28 07:52:10 UTC   Morten Rasten                      212.93.55.132     The signing request email was opened by the signer                                                       
  2022-02-28 07:53:07 UTC   Morten Rasten                      212.93.55.116     The signing request email was opened by the signer                                                       
  2022-02-28 07:53:16 UTC   Morten Rasten                      212.93.55.116     The signing request email was opened by the signer                                                       
  2022-02-28 07:56:37 UTC   Morten Rasten                      212.93.55.116     The signing request email was opened by the signer                                                       
  2022-02-28 08:00:00 UTC   Søren Hvidkjær                     213.32.243.132    The signing request email was opened by the signer                                                       
  2022-02-28 08:00:08 UTC   Søren Hvidkjær                     104.47.6.254      The document was viewed by the signer                                                                    
  2022-02-28 08:00:09 UTC   Søren Hvidkjær                     213.32.243.132    The document was viewed by the signer                                                                    
  2022-02-28 08:18:56 UTC   Jan Stig Rasmussen                 195.46.241.234    The signing request email was opened by the signer                                                       
  2022-02-28 08:19:04 UTC   Morten Rasten                      212.93.55.132     The document was viewed by the signer                                                                    
  2022-02-28 08:19:07 UTC   Jan Stig Rasmussen                 195.46.241.234    The document was viewed by the signer                                                                    
  2022-02-28 08:19:14 UTC   Penneo system                      195.46.241.234    The document was viewed                                                                                  
  2022-02-28 08:19:33 UTC   Penneo system                      212.93.55.132     The document was viewed                                                                                  
  2022-02-28 08:19:33 UTC   Penneo system                      212.93.55.132     The document was viewed                                                                                  
  2022-02-28 08:19:33 UTC   Penneo system                      212.93.55.132     The document was viewed                                                                                  
  2022-02-28 08:19:34 UTC   Penneo system                      212.93.55.132     The document was viewed                                                                                  
  2022-02-28 08:19:34 UTC   Penneo system                      212.93.55.132     The document was viewed                                                                                  
  2022-02-28 08:19:34 UTC   Penneo system                      212.93.55.132     The document was viewed                                                                                  
  2022-02-28 08:19:34 UTC   Penneo system                      212.93.55.132     The document was viewed                                                                                  
  2022-02-28 08:19:34 UTC   Penneo system                      212.93.55.132     The document was viewed                                                                                  
  2022-02-28 08:19:34 UTC   Penneo system                      212.93.55.132     The document was viewed                                                                                  
  2022-02-28 08:19:34 UTC   Penneo system                      212.93.55.132     The document was viewed                                                                                  
  2022-02-28 08:19:34 UTC   Penneo system                      212.93.55.132     The document was viewed                                                                                  
  2022-02-28 08:19:34 UTC   Penneo system                      212.93.55.132     The document was viewed                                                                                  
  2022-02-28 08:19:34 UTC   Penneo system                      212.93.55.132     The document was viewed                                                                                  
  2022-02-28 08:19:34 UTC   Penneo system                      212.93.55.132     The document was viewed                                                                                  
  2022-02-28 08:19:34 UTC   Penneo system                      212.93.55.132     The document was viewed                                                                                  
  2022-02-28 08:19:34 UTC   Penneo system                      212.93.55.132     The document was viewed                                                                                  
  2022-02-28 08:19:40 UTC   Jan Stig Rasmussen                 195.46.241.234    The signer signed the document as Board Member                                                           
  2022-02-28 08:20:16 UTC   Bo Holse                           158.46.147.20     The document was viewed by the signer                                                                    
  2022-02-28 08:20:16 UTC   Bo Holse                           217.182.228.54    The document was viewed by the signer                                                                    
  2022-02-28 08:20:17 UTC   Bo Holse                           185.58.60.4       The document was viewed by the signer                                                                    
  2022-02-28 08:20:20 UTC   Penneo system                      185.58.60.4       The document was viewed                                                                                  
  2022-02-28 08:20:43 UTC   Bo Holse                           185.58.60.4       The signer signed the document as Board Member                                                           
  2022-02-28 08:20:45 UTC   Morten Rasten                      212.93.55.132     The signer signed the document as Executive Director , Executive Director                                
  2022-02-28 08:25:37 UTC   Søren Hvidkjær                     213.32.243.132    The signing request email was opened by the signer                                                       
  2022-02-28 08:25:40 UTC   Søren Hvidkjær                     213.32.243.132    The document was viewed by the signer                                                                    
  2022-02-28 08:26:15 UTC   Penneo system                      213.32.243.132    The document was viewed                                                                                  
  2022-02-28 08:26:15 UTC   Penneo system                      213.32.243.132    The document was viewed                                                                                  
  2022-02-28 08:26:15 UTC   Penneo system                      213.32.243.132    The document was viewed                                                                                  
  2022-02-28 08:26:15 UTC   Penneo system                      213.32.243.132    The document was viewed                                                                                  
  2022-02-28 08:26:15 UTC   Penneo system                      213.32.243.132    The document was viewed                                                                                  
  2022-02-28 08:26:15 UTC   Penneo system                      213.32.243.132    The document was viewed                                                                                  
  2022-02-28 08:26:15 UTC   Penneo system                      213.32.243.132    The document was viewed                                                                                  
  2022-02-28 08:26:15 UTC   Penneo system                      213.32.243.132    The document was viewed                                                                                  
  2022-02-28 08:26:15 UTC   Penneo system                      213.32.243.132    The document was viewed                                                                                  
  2022-02-28 08:26:15 UTC   Penneo system                      213.32.243.132    The document was viewed                                                                                  
  2022-02-28 08:26:15 UTC   Penneo system                      213.32.243.132    The document was viewed                                                                                  
  2022-02-28 08:26:15 UTC   Penneo system                      213.32.243.132    The document was viewed                                                                                  
  2022-02-28 08:26:15 UTC   Penneo system                      213.32.243.132    The document was viewed                                                                                  
  2022-02-28 08:26:15 UTC   Penneo system                      213.32.243.132    The document was viewed                                                                                  
  2022-02-28 08:26:15 UTC   Penneo system                      213.32.243.132    The document was viewed                                                                                  
  2022-02-28 08:26:16 UTC   Penneo system                      213.32.243.132    The document was viewed                                                                                  
  2022-02-28 08:27:41 UTC   Lars Alstrup                       212.93.55.124     The signing request email was opened by the signer                                                       
  2022-02-28 08:29:21 UTC   Søren Hvidkjær                     213.32.243.132    The signer signed the document as Vice Chairperson                                                       
  2022-02-28 08:52:07 UTC   Lars Eigen Møller                  212.93.55.116     The signing request email was opened by the signer                                                       
  2022-02-28 08:52:16 UTC   Lars Eigen Møller                  212.93.55.116     The signing request email was opened by the signer                                                       
  2022-02-28 08:52:38 UTC   Lars Eigen Møller                  212.93.55.116     The document was viewed by the signer                                                                    
  2022-02-28 08:53:21 UTC   Penneo system                      212.93.55.116     The document was viewed                                                                                  
  2022-02-28 08:53:21 UTC   Penneo system                      212.93.55.116     The document was viewed                                                                                  
  2022-02-28 08:53:21 UTC   Penneo system                      212.93.55.116     The document was viewed                                                                                  
  2022-02-28 08:53:21 UTC   Penneo system                      212.93.55.116     The document was viewed                                                                                  
  2022-02-28 08:53:21 UTC   Penneo system                      212.93.55.116     The document was viewed                                                                                  
  2022-02-28 08:53:21 UTC   Penneo system                      212.93.55.116     The document was viewed                                                                                  
  2022-02-28 08:53:27 UTC   Penneo system                      212.93.55.116     The document was viewed                                                                                  
  2022-02-28 08:53:28 UTC   Penneo system                      212.93.55.116     The document was viewed                                                                                  
  2022-02-28 08:53:28 UTC   Penneo system                      212.93.55.116     The document was viewed                                                                                  
  2022-02-28 08:53:28 UTC   Penneo system                      212.93.55.116     The document was viewed                                                                                  
  2022-02-28 08:53:28 UTC   Penneo system                      212.93.55.116     The document was viewed                                                                                  
  2022-02-28 08:53:28 UTC   Penneo system                      212.93.55.116     The document was viewed                                                                                  
  2022-02-28 08:53:29 UTC   Penneo system                      212.93.55.116     The document was viewed                                                                                  
  2022-02-28 08:53:29 UTC   Penneo system                      212.93.55.116     The document was viewed                                                                                  
  2022-02-28 08:53:29 UTC   Penneo system                      212.93.55.116     The document was viewed                                                                                  
  2022-02-28 08:53:31 UTC   Penneo system                      212.93.55.116     The document was viewed                                                                                  
  2022-02-28 08:53:49 UTC   Lars Eigen Møller                  212.93.55.116     The signer signed the document as Board Member                                                           
  2022-02-28 13:36:39 UTC   Line Munkholm Haukrogh             212.93.55.116     The signing request email was opened by the signer                                                       
  2022-02-28 14:34:57 UTC   Hjalte Egemose Møller - Deloitte   83.151.131.196    The document was viewed                                                                                  
  2022-02-28 14:35:24 UTC   Hjalte Egemose Møller - Deloitte   83.151.131.196    The document was viewed                                                                                  
  2022-02-28 14:35:32 UTC   Hjalte Egemose Møller - Deloitte   83.151.131.196    The document was viewed                                                                                  
  2022-02-28 14:36:29 UTC   Andreas Engmann                    83.151.131.196    A signing request email was sent to "Lars Alstrup" at "laals@danskebank.dk"                              
  2022-02-28 14:36:32 UTC   Andreas Engmann                    83.151.131.196    A signing request email was sent to "Line Munkholm Haukrogh" at "linj@danskebank.dk"                     
  2022-02-28 14:38:37 UTC   Line Munkholm Haukrogh             212.93.55.116     The signing request email was opened by the signer                                                       
  2022-02-28 14:49:27 UTC   Line Munkholm Haukrogh             212.93.55.132     The signing request email was opened by the signer                                                       
  2022-02-28 14:49:34 UTC   Line Munkholm Haukrogh             212.93.55.132     The signing request email was opened by the signer                                                       
  2022-02-28 14:49:44 UTC   Line Munkholm Haukrogh             212.93.55.132     The document was viewed by the signer                                                                    
  2022-02-28 14:50:07 UTC   Penneo system                      212.93.55.132     The document was viewed                                                                                  
  2022-02-28 14:50:07 UTC   Penneo system                      212.93.55.132     The document was viewed                                                                                  
  2022-02-28 14:50:07 UTC   Penneo system                      212.93.55.132     The document was viewed                                                                                  
  2022-02-28 14:50:07 UTC   Penneo system                      212.93.55.132     The document was viewed                                                                                  
  2022-02-28 14:50:07 UTC   Penneo system                      212.93.55.132     The document was viewed                                                                                  
  2022-02-28 14:50:07 UTC   Penneo system                      212.93.55.132     The document was viewed                                                                                  
  2022-02-28 14:50:07 UTC   Penneo system                      212.93.55.132     The document was viewed                                                                                  
  2022-02-28 14:50:07 UTC   Penneo system                      212.93.55.132     The document was viewed                                                                                  
  2022-02-28 14:50:07 UTC   Penneo system                      212.93.55.132     The document was viewed                                                                                  
  2022-02-28 14:50:07 UTC   Penneo system                      212.93.55.132     The document was viewed                                                                                  
  2022-02-28 14:50:07 UTC   Penneo system                      212.93.55.132     The document was viewed                                                                                  
  2022-02-28 14:50:08 UTC   Penneo system                      212.93.55.132     The document was viewed                                                                                  
  2022-02-28 14:50:08 UTC   Penneo system                      212.93.55.132     The document was viewed                                                                                  
  2022-02-28 14:50:08 UTC   Penneo system                      212.93.55.132     The document was viewed                                                                                  
  2022-02-28 14:50:08 UTC   Penneo system                      212.93.55.132     The document was viewed                                                                                  
  2022-02-28 14:50:08 UTC   Penneo system                      212.93.55.132     The document was viewed                                                                                  
  2022-02-28 15:01:46 UTC   Line Munkholm Haukrogh             212.93.55.116     The signing request email was opened by the signer                                                       
  2022-02-28 15:02:07 UTC   Line Munkholm Haukrogh             212.93.55.116     The signing request email was opened by the signer                                                       
  2022-02-28 15:04:42 UTC   Lars Alstrup                       212.93.55.124     The signing request email was opened by the signer                                                       
  2022-02-28 15:22:30 UTC   Line Munkholm Haukrogh             212.93.55.132     The signer signed the document as Board Member                                                           
  2022-02-28 15:35:11 UTC   Lars Alstrup                       212.93.55.132     The signing request email was opened by the signer                                                       
  2022-02-28 15:35:42 UTC   Lars Alstrup                       212.93.55.132     The signing request email was opened by the signer                                                       
  2022-02-28 15:36:02 UTC   Lars Alstrup                       212.93.55.140     The document was viewed by the signer                                                                    
  2022-02-28 15:36:35 UTC   Lars Alstrup                       212.93.55.124     The signing request email was opened by the signer                                                       
  2022-02-28 15:36:41 UTC   Lars Alstrup                       212.93.55.124     The document was viewed by the signer                                                                    
  2022-02-28 15:37:01 UTC   Penneo system                      212.93.55.124     The document was viewed                                                                                  
  2022-02-28 15:37:01 UTC   Penneo system                      212.93.55.124     The document was viewed                                                                                  
  2022-02-28 15:37:01 UTC   Penneo system                      212.93.55.124     The document was viewed                                                                                  
  2022-02-28 15:37:01 UTC   Penneo system                      212.93.55.124     The document was viewed                                                                                  
  2022-02-28 15:37:01 UTC   Penneo system                      212.93.55.124     The document was viewed                                                                                  
  2022-02-28 15:37:01 UTC   Penneo system                      212.93.55.124     The document was viewed                                                                                  
  2022-02-28 15:37:01 UTC   Penneo system                      212.93.55.124     The document was viewed                                                                                  
  2022-02-28 15:37:01 UTC   Penneo system                      212.93.55.124     The document was viewed                                                                                  
  2022-02-28 15:37:01 UTC   Penneo system                      212.93.55.124     The document was viewed                                                                                  
  2022-02-28 15:37:01 UTC   Penneo system                      212.93.55.124     The document was viewed                                                                                  
  2022-02-28 15:37:01 UTC   Penneo system                      212.93.55.124     The document was viewed                                                                                  
  2022-02-28 15:37:01 UTC   Penneo system                      212.93.55.124     The document was viewed                                                                                  
  2022-02-28 15:37:01 UTC   Penneo system                      212.93.55.124     The document was viewed                                                                                  
  2022-02-28 15:37:01 UTC   Penneo system                      212.93.55.124     The document was viewed                                                                                  
  2022-02-28 15:37:01 UTC   Penneo system                      212.93.55.124     The document was viewed                                                                                  
  2022-02-28 15:37:02 UTC   Penneo system                      212.93.55.124     The document was viewed                                                                                  
  2022-02-28 15:37:19 UTC   Penneo system                      212.93.55.124     The document signing process was completed                                                               
  2022-02-28 15:37:19 UTC   Lars Alstrup                       212.93.55.124     The signer signed the document as Chairperson                                                            
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