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NAV as of 31-08-2010 (EUR) 15.66
Morningstar Category EUR Other - Bonds
ISIN LUOO88125439
Bloomberg Ticker FNEMUBA
Dividends No

Benchmark Barclays Capital Euro-Aggregate
500MM

Web site www.danskeinvest.com
Launch 02-07-1998
Total assets , mill. (EUR) 21.13
Base currency EUR
Domicile LUX
Initial charges up to 0.00 %

Fund company
Company S.A.
Management fee

Danske Invest Management

0.80 %

Key figures - 3 years 31-08-2010

Danske Invest European Bond Class A has
adapted its investments to the EU Savings
Directive, which become effective as from 1
july 2005. Danske Invest EMU Bond Class
A comprises minimum 60% grandfathered
bonds (bonds issued before March 2001).
The sub-fund is thus exempt from the invest-
ment yield tax.

Bonds issued by a particular issuer may not
exceed 10% of the total portfolio, and the
total percentage of bonds issued by issuers
that each account for more than 5% of the
portfolio may not exceed 40% of the total
portfolio.

The chart shows the value of an investment of
100 EUR over the past 8 years or, if the fund
is less than 8 years old, since its inception.

Top 10 holdings as of 31-08-2010

Sharpe ratio 0.38
\olatility 5.38
Average annual return (%] 467
Tracking error 4.37
Information ratio -0.48
Return volat.
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The fund’s return will fluctuate as markets
go up and down. The chart shows how the
historical returns have fluctuated in the past
10 vyears or, if the fund is less than 10 years
old, since its inception. The end points of the
columns show the best and worst returns
within this period.

Issue %
4,00% Germany 08-10.09.2010 523 %
5,75% Finland 23/2-11 499 %
Swedish Covered Bd 3% 4.85 %
Germany(Fed Rep) 4.25% 4.80 %
Danske Bk A/S 4.5% 463 %
Cash 412 %
3.75% Republic Of Italy 3.74 %
4,00% Ringkjoebing Bank FRN 3.18%
3,50% Federal Republic of Germany 2.90 %
Greece(Rep Of) 5.35% 251 %
otherinvestments in 79 securities, 59.07 %
Trailing returns as of 31-08-2010

Year to date 1 mth 3 mth 6mth 12mth 36mth 60mth Start
Fund 9.88 2.88 3.72 6.72 12.53 14.70 1291 56.02
Benchmark 6.17 2.43 2.81 4.24 7.51 21.74 21.93 85.65

This factsheet, which is issued by Danske Bank LU, is not an invitation to purchase units in the fund. Subscriptions for units in the fund will be accepted only on the basis of the most recent prospec-
tus which can be obtained from Danske Bank LU. Historical return is no reliable indicator of future return. Danske Bank International Société Anonyme, R.C. Luxembourg No. B 14.101 Aut. 248589.



Time to maturity

MO - 1vyear 19.54%

M1 -3years 11.98%
3-5years 20.34%
5-7years 19.58%

B7-10vyears 7.59%

Mover 10years 15.22%
Other 5.75%

Country allocation

MDenmark 11.47%
HUSA 9.58%
Sweden 9.46%
Germany 8.56%
ENetherlands 8.51%
BFrance 7.76%
Luxemburg 6.40%
Finland 6.02%
HQOther 32.24%

This factsheet, which is issued by Danske Bank LU, is not an invitation to purchase units in the fund. Subscriptions for units in the fund will be accepted only on the basis of the most recent prospec-
tus which can be obtained from Danske Bank LU. Historical return is no reliable indicator of future return. Danske Bank International Société Anonyme, R.C. Luxembourg No. B 14.101 Aut. 24859.

European Bond Class A

Fund report

Semi-annual report 2010

Return and benchmark

The sub-fund provided a 6.29% return during
the first half year 2010, while its benchmark
increased 2.84%. Thus, the return was satis-
factory.

Market

Worries over the debt situation in Greece
gained new momentum at the end of April

- and this time with renewed strength. The
vield on Greek government debt increased
to hitherto unseen levels and rubbed off onto
other European countries with a high debt
burden. The general uncertainty in the finan-
cial markets also showed its face in the credit
market in which the yield spread to German
government bonds was widened.

Performance

The sub-fund’s return exceeded that of its
benchmark by 3.45 percentage points. This
overperformance can primarily be ascribed
to our paper selection and the positive contri-
butions from both government and corporate
bonds. With regard to government bonds, it
made a significant difference that the sub-
fund has a substantial underweight position
in Southern Europe.

Another important aspect was that the sub-
fund is less sensitive than its benchmark to
general spread widening relative to German
government bonds due to a shorter average

term to maturity for the part of the portfolio
that is not made up of government bonds
issued by the European core countries (Ger-
many, etc.)

Outlook and strategy

Despite the uncertainty in the market regar-
ding the debt situation in Southern Europe
and the general growth prospects, we expect
that the markets will stabilise in the longer
term.

We expect that the central banks will keep
short interest rates at a low level well into
2011 - and possibly even longer, and this
provides ground for stable to slightly falling
government bonds yields for the remaining
part of the year.

Corporate fundamentals remain strong, as
the general uncertainty has made companies
more cautious and focus on generating cash
flows and keep investments at a low level.
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[Deposit EUR
Return measures
2005 2006 2007 2008 2009
Fund 3.45 -0.48 -0.63 -6.05 11.38
Benchmark 484 -0.04 1.43 6.39 6.91




