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NAV as of 31-01-2012 (EUR)
Morningstar Category

48.37
Nordic Equity

ISIN LUOO012195888
Bloomberg Ticker DKFNEMI
Dividends No
Benchmark FTSE NOREX 30 INDEX
Web site www.danskeinvest.lu
Launch 19-12-1990
Total assets, mill. (EUR) 17.58
Base currency EUR
Domicile LUX
Initial charges up to 3.00 %

Fund company Danske Invest Management
Company [société anonyme]

Management fee 1.50 %

Key figures - 3years 31-01-2012

The chart shows the value of an investment of
EUR 100 over the past 5 years or, if the fund
is less than 5 years old, since its inception.

Top 10 holdingsas of 31-01-2012

Sharpe ratio 0.80
\olatility 23.19
Average annual return (%) 20.82
Tracking error 7.90
Information ratio 0.27
Return volatility
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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 %
Novo Nordisk B 7.05 %
Statoil ASA 467 %
SCA AB B (Svenska Cellulosa) 461 %
Hennes & Mauritz AB B 4.26 %
Nordea Bank AB (SEK] 391 %
Ericsson, Telefon AB LM B 3.49 %
Metso Oyj 3.48 %
Fortum Corp. Oyj 3.45%
Atlas Copco AB B 3.41 %
Subsea 7 S.A. (NOK) 341 %
Other 58.27 %
Trailing returns asof 31-01-2012

Year to date 1 mth 3 mth 6mth 12mth 36mth 60mth Start
Fund 5.17 517 3.28 -3.83 -12.13 76.36 -20.26 250.52
Benchmark 5.33 5.33 5.93 -2.58 -10.69 6722 -20.03

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.



Sector allocation as of

Hindustrials 25.72%

MEnergy 14.77%
Financials 12.03%
Health care 11.83%

B Consumer discretionaries
10.02%

BT 597%
Materials 5.19%
Other 14.48%

Country allocation as of

BSweden 42.21%
HENorway 16.67%
Denmark 14.50%
Finland 13.74%
H| uxembourg 3.41%
BUSA 3.40%
Cyprus 2.73%
Other 3.34%

Currency

BSEK 46.35%
ENOK 25.11%
DKK 14.75%
EUR 13.79%

Holding type as of

BEquities 97.70%
MQOther 2.30%

Nordic

Fund report

Annual report 2011

Return and benchmark

The sub-fund displayed a negative return of 19,13
percent for the full year 2011 underperforming its ben-
chmark (VINX Benchmark Capped) by 4,05 percentage

points.

The market

The broad Nordic equity market displayed a negative
performance for the full year of -15,6 percent; far under-
performing the broad European market. When looking at
the different countries Sweden provided the best (-13,1
%) return followed by Denmark (-16,3 %), Norway (-18,8
%) and Finland (-24,9 %) measured in local currencies.
When looking at the different currencies the Swedish
and the Norwegian krona gained some strength against
the Danish krona providing som benefit to the domestic
investor. When looking at the performance for the dif-
ferent sectors Health Care, including companies like
Novo Nordisk and Energy including for example Statoil,
displayed the best and Information Technology, including

companies like Nokia, the worst performance.

Performance

The return of the sub-fund for the first six months was
4,05 percentage points lower than the return of its
benchmark. The reasons behind this relative underper-
formance can mainly be attributed to our relative large
exposure in the Finnish mining equipment and plant
supplier Outotec. The conviction in the stock was taken
down in August by decreasing weight by 2 %-points
when we decreased the general exposure to cyclicals.

We are still confident that this company will perform,
as the mining capex cycle is to take off again after the
credit crisis. Other factors contributing negatively to the
performance was the relative overweight in the Swedish
white goods company Electrolux. The position was sold
in mid August, when it become more evident, that the
second half will be even tougher than anticipated as both
volumes and prices in the company’s main markets was
under pressure. Also our relative positive stance in the
Swedish car safety company Autoliv was a drag on the
overall performance. Factors contributing positively to
the performance where our positive stance in the Fin-
nish insurance company Sampo and our positive stance

in the Norwegian telecommunications operator Telenor.

Forecast of market trends

We are cautiously optimistic regarding the market
development for the coming year as the earnings expec-
tations has considerably been taken down and valuati-
ons has become increasingly attractive.

This view is, however, dependent on the assumption
that the general macroeconomic climate will not further

deteriorate this year.

Strategy for 2012

The underlying strategy for the fund remains unchanged,
i.e.itis predominately based upon a bottom-up stock
picking approach with a view on individual companies
rather than based upon a top-down view.

Erik Holmqvist / Danske Capital, Helsinki
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Return measures

Danske Capital

2007 2008 2009 2010 2011
Fund 3.42 -53.60 4947 34.50 -18.22
Benchmark 4.50 -51.29 40.83 30.22 -15.08

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.



