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Navn og hjemsted

Kapitalforeningen Tryg Invest Funds
FT no. 24420
Company reg. (CVR) no. 39 31 41 50
Articles of association dated

April 8 2025

Name and registered office
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Foreningens navn er Kapitalforeningen Tryg Invest
Funds.

Stk. 2. Foreningens hjemsted er Ballerup Kom-
mune.

Formal

Article 1

(1) The name of the fund is Kapitalforeningen Tryg
Invest Funds.

(2) The registered office of the fund is situated
in the municipality of Ballerup.

Objects

§2

Foreningens formal er at skabe et afkast for forenin-
gens investorer ved investering af foreningens mid-
ler i finansielle instrumenter omfattet af bilag 2 i
lov om fondsmaeglerselskaber og investeringsser-
vice og -aktiviteter eller likvide midler, herunder
valuta.

Investorer

Article 2

The object of the fund is to generate a return for the
fund’s investors by investing the fund’s capital in
financial instruments falling within Annex 2 of the
Danish “lov om fondsmaeglerselskaber og invester-
ingsservice og -aktiviteter” or in liquid funds, in-
cluding currency.

Investors

83

Investorer i foreningen er enhver, som ejer en eller
flere af de af foreningen udstedte andele, jf. 88 7 -
10.

Stk. 2. Foreningens afdelinger retter sig med-
mindre andet fremgar af § 6 mod professionelle in-
vestorer, jf. § 3, stk. 1, nr. 39, i lov om forvaltere af
alternative investeringsfonde m.v., herunder inve-
storer omfattet af lovens § 5, stk. 5.

Stk. 3 Investorer i foreningen, der ikke opfylder
betingelserne eller optagelseskriterierne for med-
lemskab, jf. § 6, forpligtes til straks, eller efter pa-
krav fra foreningen, at indlgse deres andele i for-
eningen.

Article 3

(1) Investors in the fund are anyone who owns one
or more of the units issued by the fund, cf. articles
7-10.

(2) The sub-funds of the fund are, unless other-
wise specified in article 6, aimed at professional in-
vestors, cf. article 3(1), no. 39, of the Danish Alter-
native Investment Fund Managers etc. Act, includ-
ing investors covered by article 5(5) of the Act.

(3) Investors in the fund who do not meet the
conditions or the membership criteria, see article 6,
are under an obligation to immediately, or at the re-
quest of the fund, redeem their units in the fund.



Heeftelse

Liability

§4

Foreningens investorer hafter alene med deres ind-
skud og har derudover ingen haftelse for forenin-
gens forpligtelser.

Stk. 2. Foreningens afdelinger hafter kun for
egne forpligtelser. Hver afdeling hafter dog for sin
andel af de faellesomkostninger, som foreningen
matte have. Er der forgaeves foretaget retsforfalg-
ning, eller er det pa anden made godtgjort, at en af-
deling ikke kan opfylde sine forpligtelser efter 2.
pkt., heefter de gvrige afdelinger solidarisk for afde-
lingens andel af de feelles omkostninger.

Stk. 3. Foreningens bestyrelsesmedlemmer og
forvalter, jf. 8 20, haefter ikke for foreningens for-
pligtelser.

Midlernes anbringelse

Article 4

(1) The fund’s investors are liable only to the extent
of their contributions and have no additional liabil-
ity for the fund’s obligations.

(2) The fund’s sub-funds are only liable for
their own obligations. However, each sub-fund is li-
able for its share of any joint costs that the fund
may have. If legal steps are taken in vain or it has
otherwise been proven that a sub-fund is unable to
fulfil its obligations under this sub-article 2, the
other sub-funds will have joint liability for the sub-
fund’s share of the joint costs

(3) The fund’s board members and manager, cf.
article 20, are not liable for the fund’s obligations.

Investment of assets
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Bestyrelsen fastsatter og er ansvarlig for den over-
ordnede investeringsstrategi.

Stk. 2. Investeringerne foretages i overensstem-
melse med de i § 6 fastsatte rammer.

Stk. 3. Bestyrelsen kan traffe beslutning om at
uddelegere beslutninger om investering af forenin-
gens midler til en forvalter. Tilsvarende kan for-
eningens forvalter uddelegere beslutninger om in-
vestering af foreningens midler til tredjemand.

Afdelinger

Article 5

The Board of Directors defines and is responsible
for the overall investment strategy.

(1) Investments are made in accordance with
the framework laid down in article 6.

(2) The Board of Directors may decide to dele-
gate decisions on investment of the fund’s capital to
a manager. Similarly, the manager of the fund may
delegate decisions on investment of the fund’s capi-
tal to a third party.

Sub-funds
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Foreningen er opdelt i falgende afdelinger, som
hver iseer er selvsteendige gkonomiske enheder:

AL Bank Global Real Estate

Afdelingen investerer i andele i Tl Real Estate KL
("Master-afdelingen”) i investeringsfonden Tryg In-
vest AIF-SIKAV. Derudover kan op til 15% af Af-
delingens aktiver investeres i danske statsobligatio-
ner og realkreditobligationer samt andele i Tryg In-
vest AIF-SIKAYV, afdeling Fixed Income KL.
Afdelingen kan endvidere indskyde midler i et kre-
ditinstitut.

Article 6

The fund is divided into the following sub-funds,
which are all independent financial entities:

AL Bank Global Real Estate

The sub-fund invests in units in Tl Real Estate KL
(“Master sub-fund”) in the investment fund Tryg
Invest AIF-SIKAV. In addition, up to 15% of the
sub-fund's assets can be invested in Danish govern-
ment bonds and mortgage bonds as well as units in
Tryg Invest AIF-SIKAV, sub-fund Fixed Income
KL.

The sub-fund may also deposit funds with a credit
institution.



Afdelingen ma ikke optage lan. Afdelingen kan dog
optage kortfristede 1an pa hgjst 10 % af afdelingens
formue, bortset fra lan med investeringsformal.
Indlgsning af investorernes andele kan ske ved at
Master-afdelingen maksimalt imgdekommer hen-
holdsvis indlgsning af 5 % af Master-afdelingens
formue pa daglig og manedlig basis, 10 % af Ma-
ster-afdelingens formue pa seks maneders basis og
20 % af Master-afdelingens formue pa 12 maneders
basis. Master-afdelingen kan dog imgdekomme
starre indlgsningsanmodninger, hvis portefaljen be-
sidder den ngdvendige likviditet og det vurderes at
kunne ske pa forsvarlig vis med gyldig hensyntagen
til gvrige investorers interesse.

Afdelingen er bevisudstedende, jf. § 9, og akkumu-
lerende, jf. § 26.

Afdelingen anvender modificeret enkeltpris ved
emission og indlgsning.

Afdelingen optager udelukkende professionelle in-
vestorer, jf. § 3, stk. 2. Minimumsindskuddet er
100.000 EUR.

TI1 Global Real Estate

Afdelingen investerer i andele i Tl Real Estate KL
("Master-afdelingen”) i investeringsfonden Tryg In-
vest AIF-SIKAV. Derudover kan op til 15% af Af-
delingens aktiver investeres i danske statsobligatio-
ner og realkreditobligationer samt andele i Tryg In-
vest AIF-SIKAV, afdeling Fixed Income KL.
Afdelingen kan endvidere indskyde midler i et kre-
ditinstitut.

Afdelingen ma ikke optage lan. Afdelingen kan dog
optage kortfristede 1an pa hgjst 10 % af afdelingens
formue, bortset fra lan med investeringsformal.
Indlgsning af investorernes andele kan ske ved at
Master-afdelingen maksimalt imgdekommer hen-
holdsvis indlgsning af 5 % af Master-afdelingens
formue pa daglig og manedlig basis, 10 % af Ma-
ster-afdelingens formue pa seks maneders basis og
20 % af Master-afdelingens formue pa 12 maneders
basis. Master-afdelingen kan dog imgdekomme
starre indlgsningsanmodninger, hvis portefaljen be-
sidder den ngdvendige likviditet og det vurderes at
kunne ske pa forsvarlig vis med gyldig hensyntagen
til gvrige investorers interesse.

Afdelingen er bevisudstedende, jf. § 9, og akkumu-
lerende, jf. § 26.

The sub-fund may not raise loans. However, the
sub-fund may raise short-term loans equal to not
more than 10 % of the sub-fund's net asset value,
except for loans with an investment target.
Investors' units may be redeemed provided that the
Master sub-fund does not accommodate redemp-
tions of more than 5 % of the Master sub-fund's net
asset value on a daily and monthly basis, 10 % of
the Master sub-fund's net asset value on a six-
month basis and 20 % of the Master sub-fund's net
asset value on a 12-month basis, respectively. The
Master sub-fund may, however, accommodate re-
quests for large redemptions, if the portfolio has the
necessary liquidity and the redemptions can be
made in a secure manner giving due consideration
to the interests of the other investors.

The sub-fund is certificate-issuing, cf. art. 9, and
accumulating, cf. article 26.

The sub-fund applies the modified single-pricing
method for subscription and redemption.

The sub-fund only accepts professional investors,
cf. article 3(2). The minimum deposit is EUR
100,000.

TI1 Global Real Estate

The sub-fund invests in units in Tl Real Estate KL
(“Master sub-fund”) in the investment fund Tryg
Invest AIF-SIKAV. In addition, up to 15% of the
sub-fund's assets can be invested in Danish govern-
ment bonds and mortgage bonds as well as units in
Tryg Invest AIF-SIKAV, sub-fund Fixed Income
KL.

The sub-fund may also deposit funds with a credit
institution.

The sub-fund may not raise loans. However, the
sub-fund may raise short-term loans equal to not
more than 10 % of the sub-fund's net asset value,
except for loans with an investment target.
Investors' units may be redeemed provided that the
Master sub-fund does not accommodate redemp-
tions of more than 5 % of the Master sub-fund's net
asset value on a daily and monthly basis, 10 % of
the Master sub-fund's net asset value on a six-
month basis and 20 % of the Master sub-fund's net
asset value on a 12-month basis, respectively. The
Master sub-fund may, however, accommodate re-
quests for large redemptions, if the portfolio has the
necessary liquidity and the redemptions can be
made in a secure manner giving due consideration
to the interests of the other investors.



Afdelingen anvender modificeret enkeltpris ved
emission og indlgsning.

Afdelingen optager udelukkende professionelle in-
vestorer, jf. § 3, stk. 2. Minimumsindskuddet er
100.000 EUR.

Afdelingens binavn er Tryg Invest Global Real
Estate.

Udlan og garantiforpligtelser

The sub-fund is certificate-issuing, cf. art. 9, and
accumulating, cf. article 26.

The sub-fund applies the modified single-pricing
method for subscription and redemption.

The sub-fund only accepts professional investors,
cf. article 3(2). The minimum deposit is EUR
100,000

The sub-funds subname is Tryg Invest Global Real
Estate.

Lending and guarantee commitments
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Foreningen ma ikke yde lan eller stille garanti.

Foreningsandele

Article 7
The fund may not grant loans or issue guarantees.

Units
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Foreningen kan oprette savel bevisudstedende som
kontofgrende afdelinger.

Stk. 2. Andele i bevisudstedende afdelinger kan
enten registreres i en vaerdipapircentral eller udste-
des som fysiske investeringsbeviser.

Stk. 3. Ingen foreningsandele har sarlige ret-
tigheder.

Stk. 4. Ingen investor i foreningen har pligt til
at lade sine andele indlgse.

Stk. 5. Minimumsinskud udger ved investering
i afdelingerne et belgb svarende til 100.000 EUR.
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Andele i bevisudstedende afdelingers , som regi-
streres i en vaerdipapircentral og udstedes gennem
denne i stykstgrrelse pa 100 kr. eller multipla heraf,
med mindre andet fremgar under afdelingsomta-
lerne i § 6.

Stk. 2. Foreningen/afdelingen afholder samtlige
omkostninger ved registrering i en veerdipapircen-
tral.

Stk. 3. Veardipapircentralens kontoudskrift tje-
ner som dokumentation for investors andele.

Stk. 4. Foreningsandele skal lyde pa navn og
noteres i foreningens bager.

Stk. 5. Foreningsandelene er frit omseettelige og
negotiable inden for den i 8 3 navnte kreds. For ek-
sisterende investorer skal foreningsandelene dog

Article 8

(1) The fund may establish certificate-issuing as
well as partnership accounting sub-funds.

(2) Units in certificate-issuing sub-funds can ei-
ther be registered with a central securities deposi-
tory or be issued in certificated form.

(3) No units carry special rights.

(4) No investors of the fund will be under an
obligation to have their units redeemed.

(5) The minimum deposit on investing in a sub-
fund is an amount equal to EUR 100,000.

Article 9

(1) Certificate-issuing sub-funds’ units registered in
a securities centre are issued through that centre in
denominations of DKK 100 or multiples thereof,
unless otherwise specified under the presentations
of the sub-funds in article 6.

(2) The fund/sub-fund will bear all costs of reg-
istration in a securities centre.

(3) A statement of account from the securities
centre will serve as proof of the units held by an in-
vestor.

(4) Units must be issued to named holders and
must be registered in the fund’s records.

(5) The units are freely negotiable within the
group of investors mentioned in article 3. For exist-



overdrages til en anden eksisterende investor i afde-
lingen eller overdragelsen/indlgsning skal godken-
des af forvalteren.

§10

| kontofgrende afdelinger udstedes ikke investe-
ringsbeviser.

Stk. 2. En investors indbetaling og beregnede
andele i en kontofgrende afdeling registreres pa en
konto i foreningen, lydende pé investors navn. Kon-
toen kan pa foreningens vegne fares af en veardipa-
pircentral.

Stk. 3. Afdelingens kontoudtog tjener som do-
kumentation for investors andele.

Stk. 4. De til et indskud svarende antal andele a
100 kr. fremkommer ved en omregning af indskud-
det baseret pa den i § 12 definerede emissionspris.

Stk. 5. Andele i en kontofgrende afdeling kan
ikke overdrages eller pa anden made omszttes. Det
geelder dog ikke i forbindelse med pantsatning.

Stk. 6. Underretning om pantseetning indfares i
foreningens register over investorernes andele med
oplysning om panthavers navn og bopal samt ande-
lenes antal. Foreningen kan betinge indfarelsen af,
at panthaveren dokumenterer sin adkomst. Indfarel-
sen i foreningens register skal dateres. Foreningen
skal pa forlangende af en panthaver dokumentere
indfarelsen i foreningens register. Foreningen kan
stille krav om, at realisation af de pantsatte andele
sker ved indlgsning af andelene.

Veardiansattelse og fastseettelse af indre
veerdi

ing investors the units may however only be trans-
ferred to other existing investors or the transfer/re-
demption must be approved by the manager.

Article 10

(1) In partnership accounting sub-funds, no certifi-
cates are issued.

(2) The individual investor payments and corre-
sponding calculated units in an partnership account-
ing sub-fund are registered in an account in the
fund in the name of the investor. The account may
be held by a central securities depository on behalf
of the fund.

(3) The fund’s statement of account serves as
proof of the units held by the investor.

(4) The number of units of DKK 100 each cor-
responding to a deposit results from a translation of
the deposit based on the issue price defined in arti-
cle 12.

(5) Units in partnership accounting sub-funds
are not transferable or otherwise negotiable. This
does not apply to pledging, however.

(6) Notice of pledging must be registered in the
fund’s register of units held by investors, stating the
pledgee’s name and address and the number of
units. The fund may make registration contingent
on the pledgee documenting his title. The date of
registration in the fund’s register must be stated.
The fund must document registration in the fund’s
register at a pledgee’s request. The fund may re-
quire the pledged units to be realised by redemption
of the units.

Valuation and determination of net asset
value

§11

Verdiansettelse af foreningens aktiver og forpligtel-
ser foretages af forvalteren i henhold til kapital 6 i
lov om forvaltere af alternative investeringsfonde
m.v. og forordning nr. 231/2013/EU.

Stk. 2. Den indre veerdi for en afdeling beregnes
ved at dividere formuens veerdi pa opggrelsestids-
punktet, jf. stk. 1, med antal tegnede andele i afde-
lingen.

Article 11

(1) The valuation of the fund’s assets and liabilities
is made by the manager in accordance with part 6 of
the Danish Alternative Investment Fund Managers
etc. Act and Regulation No. 231/2013/EU.

(2) The net asset value of a sub-fund is calcu-
lated by dividing the value of the assets at the time
of calculation, see (1), by the number of units sub-
scribed for in the sub-fund.



Metoder til beregning af emission- og
indlgsningspriser af foreningsandele
samt brug af likviditetsstyringsveerktgjer

Methods for calculating subscription and
redemption prices of units and the use of
liquidity management tools

§12

Beregning af emissions- og indlgsningspriser fore-
tages med udgangspunkt i en af falgende bereg-
ningsmetoder:

Enkeltprismetoden

Stk. 2. For afdelinger, der anvender enkeltpris-
metoden, fastsetter foreningen et eller flere tids-
punkter for opgarelse af vaerdien af andelene. Til
afregning af anmodninger om emission og indlgs-
ning af andele, som foreningen har modtaget inden
opgerelsestidspunktet, fastsaettes emissionsprisen
og indlgsningsprisen til indre veerdi, jf. 8 11, stk. 2.

Dobbeltprismetoden

Stk. 3. For afdelinger, der anvender dobbelt-
prismetoden, fastsattes emissionsprisen til den in-
dre veerdi, jf. § 11, stk. 2, tillagt et belgb til deekning
af udgifter ved keb af veerdipapirer og ngdvendige
omkostninger ved emissionen, herunder omkostnin-
ger til administration, trykning, annoncering og pro-
vision til formidlere af emissionen.

Stk. 4 For afdelinger, der anvender dobbeltpris-
metoden, fastsattes indlgsningsprisen til den indre
veerdi, jf. § 11, stk. 2, fratrukket udgifter ved salg af
veerdipapirer samt ngdvendige omkostninger ved
indlgsningen.

Modificerede enkeltprismetode

Stk. 5. For afdelinger, der anvender den modifi-
cerede enkeltprismetode, fastsatter foreningen et
eller flere tidspunkter for opgerelse af veerdien af
andelene. Til afregning af anmodninger om emis-
sion og indlgsning af andele, som foreningen har
modtaget inden opgarelsestidspunktet, fastsettes
emissionsprisen og indlgsningsprisen med udgangs-
punkt i indre veerdi, jf. 8 11, stk. 2.

Stk. 6. Hvis periodens nettoemissioner og netto-
indslgninger overstiger et af bestyrelsen fastsat an-
tal andele, skal der ske en justering ved til oven-
navnte indre veerdi at tilleegge et gebyr til deekning
af handelsomkostninger. Foreningens bestyrelse
skal fastleegge starrelsen af dette gebyr.

Article 12

(1) Subscription and redemption prices will be cal-
culated using one of the following calculation
methods:

Single-pricing method
(2) For sub-funds applying the single-pricing

method, the fund will determine one or more dates
for calculating the value of the units. For the settle-
ment of requests for the subscription and redemp-
tion of units received by the fund before the time of
calculation, the subscription price and the redemp-
tion price is determined on the basis of the net asset
value, cf. article 11(2).

Double pricing method

(3) For sub-funds applying the double pricing
method, the subscriptionprice will be fixed at the
net asset value, cf. article 11(2), plus an amount to
cover the costs of purchasing securities and the
costs incidental to issuing, including costs of ad-
ministration, printing, announcement and commis-
sion for the issuing agents.

(4) For sub-funds applying the double pricing
method, the redemption price will be fixed at the
net asset value, cf. article 11(2), less the costs of
selling securities and the necessary costs of re-
demption.

Modified single-pricing method

(5) For sub-funds applying the modified single-
pricing method, the fund will determine one or
more dates for calculating the value of the units.
For the settlement of requests for the subscrip-
tionand redemption of units received by the fund
before the time of calculation, the subscriptionprice
and the redemption price is determined on the basis
of the net asset value, cf. article 11(2).

(6) If the net subscriptionsand net redemptions
of the period exceed a number of units determined
by the Board of Directors, the net asset value re-
ferred to above will be adjusted by adding a fee to
cover trading costs. The Board of Directors of the
fund will determine the amount of such fee.




Udseettelse af indlgsning

Stk. 7. Foreningen kan udsztte indlgsningen,

a) nar foreningen ikke kan fastsatte den indre
veerdi pa grund af forholdene pa markedet,
eller

b) nar foreningen af hensyn til en ligebehand-
ling af investorerne farst kan fastsatte ind-
Igsningsprisen, nar foreningen har realiseret
de til indlgsningen af andelene ngdvendige
aktiver, eller

c) nar der ikke kan foretages indlgsning i en
underliggende investeringsenhed, som er
ngdvendig for at kunne skaffe likviditet til
at foretage indlgsningen.

Apport-indlgsning

Stk. 8. | tilfeelde af indtraeden af en eller flere
situationer navnt i stk. 7, skal bestyrelsen tiloyde
investoren at en indlgsning foretages helt eller del-
vist i andre veerdier end kontanter (apport-indlgs-
ning). Enhver beslutning om apport-indlgsning, jf.
1. pkt., skal forhandsgodkendes af forvalteren i
Tryg Invest AIF-SIKAV, CVR-nr. 40517049.

Likviditetsstyringsveerktajer

Stk. 9. Foruden udseettelse af indlgsning, jf. stk.
7, og apport-indlgsning, jf. stk. 8, kan foreningen
benytte indlgsningsgates og indlgsningsgebyrer
som likviditetsstyringsveerktajer.

Stk. 10. Foreningen skal fastsatte neermere ret-
ningslinjer for brugen af likviditetsstyringsveerkte-
jer. Finanstilsynet og foreningens investorer kan til
enhver tid anmode om at modtage retningslinjerne.

Generalforsamling

Postponement of redemption

(7) The fund may postpone redemption

a) Wwhere the fund cannot determine the net as-
set value due to market conditions; or

b) where, in order to ensure equal treatment of
investors, the fund cannot determine the re-
demption price until the fund has realised
the assets required for redeeming the units;
or

¢) when redemption cannot be carried out in
an underlying investment unit, which is
necessary to be able to obtain liquidity to
carry out the redemption.

Redemption in kind

(8) In case one or more situations covered in (7)
should occur, the Board of Directors shall offer the
investor a full or partly redemption in other means
than cash (in-kind redemption). Any decision on in-
kind redemption, cf. 1. sentence, shall be pre-ap-
proved by the manager of Tryg Invest AIF-SIKAV,
CVR-no. 40517049.

Liquidity management tools

(9) In addition to postponement of redemptions,
cf. (7), and redemption in kind, cf. (8), the fund
may use redemption gates and redemption fees as
liquidity management tools.

(10) The fund shall establish detailed guidelines
for the use of liquidity management tools. The Dan-
ish Financial Supervisory Authority and the fund's
investors may request to receive the guidelines at
any time.

General meetings

§13

Generalforsamlingen er foreningens gverste myn-
dighed.

Stk. 2. Generalforsamling afholdes i Storkgben-
havn. Bestyrelsen kan dog beslutte, at der skal af-
holdes en helt eller delvist elektronisk generalfor-
samling (uden fysisk fremmgade).

Stk. 3 Ordinar generalforsamling afholdes
hvert ar inden udgangen af april maned, dog senest

Article 13

(1) The general meeting is the supreme authority of
the fund.

(2) General meetings will be held in the Greater
Copenhagen area. The Board of Directors may de-
cide that a fully or partially electronic general meet-
ing must be held (without physical attendance).

(3) Annual general meetings are held each year
before the end of April, but no later than two weeks
before expiry of the time limit for submitting the



2 uger inden udlgb af fristen for indgivelse af for-
eningens selvangivelse for det pagaldende regn-
skabsar.

Stk. 4. Ekstraordingr generalforsamling afhol-
des, nar investorer, der tilsammen ejer mindst 5 pct.
af det samlede palydende af andelene i en afdeling,
eller nar mindst to medlemmer af bestyrelsen eller
en revisor har anmodet derom.

Stk. 5. Generalforsamling indkaldes, og dagsor-
denen bekendtggres med mindst 8 dages og hgjst 4
ugers varsel med information til samtlige investo-
rer.

Stk. 6. | indkaldelsen skal det angives, hvilke
anliggender der skal behandles pa generalforsam-
lingen. Safremt der skal behandles forslag til ved-
teegtsendringer pa generalforsamlingen, skal forsla-
gets veaesentligste indhold angives i indkaldelsen.

Stk. 7. Hvis der skal afholdes elektronisk gene-
ralforsamling, skal bestyrelsen i forbindelse med
indkaldelsen til generalforsamlingen gare investo-
rerne bekendt med, at der afholdes en sadan helt el-
ler delvist elektronisk generalforsamling. Det skal
fremga af indkaldelsen, hvordan investorerne til-
melder sig til elektronisk deltagelse.

Stk. 8. Bestyrelsen skal fastsatte de nermere
krav til de elektroniske systemer og medier, der
skal anvendes i forbindelse med afvikling af en
elektronisk generalforsamling. Bestyrelsen skal ved
en elektronisk generalforsamling sikre, at general-
forsamlingen afvikles pa betryggende vis, herunder
at vedteaegternes gvrige bestemmelser om general-
forsamlingens afvikling iagttages. Det anvendte sy-
stem skal vaere indrettet pa en sadan made, at der
sikres betryggende deltagelse og afvikling under
hensyntagen til investorerne mulighed for at ytre
sig og stemme pa generalforsamlingen.

Stk. 9. Dagsorden og de fuldstendige forslag,
samt for den ordinere generalforsamlings vedkom-
mende tillige arsrapport med tilhgrende revisions-
pategning, skal senest 8 dage far generalforsamlin-
gen geres tilgengelig for investorerne.

Stk. 10. Forslag fra investorerne skal for at
kunne blive behandlet pa den ordinare generalfor-
samling veere indleveret skriftligt til bestyrelsen se-
nest den 1. marts.
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tax return of the fund for the financial year con-
cerned.

(4) Extraordinary general meetings are held at
the request of investors who jointly hold at least 5%
of the total nominal value of the units in a sub-fund,
or at the request of at least two members of the
Board of Directors or one of the auditors.

(5) General meetings are called and their agen-
das announced with at least 8 days’ and no more
than 4 weeks’ notice to all investors.

(6) The notification convening a general meet-
ing must state the business to be transacted at the
general meeting and must include the most im-
portant content of any proposals to amend the arti-
cles of association.

(7) If an electronic general meeting is to be
held, the Board of Directors must, in connection
with the notification convening the general meet-
ing, inform the investors that such a fully or par-
tially electronic general meeting will be held. The
notice must state how the investors sign up for elec-
tronic participation.

(8) The Board of Directors must determine the
specific requirements for the electronic systems and
media to be used in connection with the electronic
general meeting. At an electronic general meeting,
the Board of Directors must ensure that the general
meeting is conducted in a reassuring manner, in-
cluding that the other provisions in the Articles of
Association regarding the general meeting are com-
plied with. The system used must be of such man-
ner that reassuring participation and conduct is en-
sured, taking into account the investors' opportunity
to express themselves and vote at the general meet-
ing.

(9) The agenda and the full wording of the pro-
posals and for the annual general meeting also the
annual report and the approved auditors’ report
must be made available to investors at least 8 days
before the general meeting.

(20) In order to be considered at the annual
general meeting, proposals made by investors must
be submitted in writing to the Board of Directors
not later than 1 March.



§ 14

Generalforsamlingen ledes af en af bestyrelsen ud-
peget dirigent. Dirigenten afgar alle spargsmal om
generalforsamlingens lovlighed, forhandlingerne og
stemmeafgivelse.

Stk. 2. Der fares en protokol over forhandlin-
gerne, som underskrives af dirigenten.

Stk. 3. Dagsordenen for den ordinere general-
forsamling skal mindst omfatte:

1) Bestyrelsens beretning for det forlgbne
regnskabsar.

2) Fremlaeggelse af arsrapport til godken-
delse, forslag til anvendelse af arets resul-
tat, eventuelt forslag til anvendelse af
provenu ved formuerealisationer, samt
godkendelse af honorar til bestyrelsen,.

3) Valg af medlemmer til bestyrelsen.

4) Valg af revisor.

5) Forslag fremsat af investorer eller besty-
relsen.

6) Eventuelt.

§15

Enhver investor i foreningen har ret til at del-
tage i generalforsamlingen, nar vedkommende se-
nest 5 bankdage forinden har rekvireret adgangskort
pa foreningens kontor eller evt. anden anvist
adresse mod forevisning af forngden dokumenta-
tion for sine andele.

Stk. 2. Stemmeret kan kun udgves for de an-
dele, som mindst 1 uge forud for generalforsamlin-
gen er noteret pa vedkommende investors navn i
foreningens bager.

Stk. 3. Ved spargsmal, der alene vedrgrer den
enkelte afdeling, herunder godkendelse af arsrap-
port, resultatanvendelse, midlernes anbringelse, af-
delingens oplgsning, fusion eller spaltning, skal der
afholdes separat afstemning for den enkelte afde-
ling.

Stk. 4. Hver investor har én stemme for hver
100 kr. palydende andel. Enhver investor har dog
altid mindst en stemme.
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Article 14

(1) General meetings are conducted by a chairman
of the meeting appointed by the Board of Directors.
The chairman of the meeting decides all matters re-
lating to the lawfulness of the general meeting, the
transaction of business and the voting.

(2) Proceedings at general meetings are rec-
orded in a minute book, which is signed by the
chairman of the general meeting.

(3) The agenda of the annual general meeting
must as a minimum include the following:

1)  Report from the Board of Directors on
the past financial year.

Presentation of the annual report for ap-
proval, proposed distribution of the net
profit for the year or covering of the net
loss for the year, proposal for application
of the proceeds from asset sales, if appli-
cable, as well as approval of the remuner-
ation of the members of the Board of Di-
rectors.

Election of members to the Board of Di-
rectors

Appointment of auditor.

Proposals submitted by investors or by
the Board of Directors.

Any other business.

2)

3)

4)
5)

6)
Article 15

(1) Investors in the fund are entitled to attend the
general meeting if they have requested an admis-
sion card at least 5 banking days before from the
fund’s office or any other specified address upon
presentation of the requisite documentation of their
units.

(2) Voting rights may be exercised only for
units registered to the investor’s name in the fund’s
registers at least one week prior to the general
meeting.

(3) For matters only concerning an individual
sub-fund, including approval of the annual report,
use of the net profit for the year, investment of the
funds, dissolution, merger or demerger of the sub-
fund, separate votes are held for the individual sub-
fund.

(4) Each investor is entitled to one vote for each
unit of DKK 100 nominal value. However, each in-
vestor always has at least one vote.



Stk. 5. I afdelinger, der er denomineret i anden
valuta end danske kroner, beregnes antallet af stem-
mer ved at multiplicere den palydende verdi af in-
vestors andele med valutakursen mod danske kro-
ner pa den af Danmarks Nationalbank offentlig-
gjorte liste over valutakurser 30 dage forud for ge-
neralforsamlingen og dividere resultatet med 100.
Det saledes fundne stemmetal nedrundes til naerme-
ste hele tal. Hver investor har dog mindst en
stemme.

Stk. 6. Enhver investor har ret til at mgde ved
fuldmeegtig. Fuldmagten, der skal fremlaegges, skal
veere skriftlig og dateret og kan ikke gives for lan-
gere tid end 1 ar. Fuldmagt til bestyrelsen kan alene
gives til en bestemt generalforsamling med en pa
forhand kendt dagsorden.

Stk. 7. Der er ingen stemmeretsbegraensninger.
Stk. 8. Beslutninger traeffes ved almindelig
stemmeflerhed, med undtagelse af de i § 16 navnte

tilfeelde.

AEndring af vedtagter, fusion, spaltning
og oplgsning
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(5) In sub-funds denominated in currencies
other than DKK, the number of votes is calculated
by multiplying the nominal value of the investor’s
number of units by the officially quoted exchange
rate against DKK on Danmarks Nationalbank’s
published list of exchange rates 30 days prior to the
general meeting and dividing this result by 100.
The number of votes thus calculated is rounded
down to the nearest integer. However, each investor
has at least one vote.

(6) Any investor has the right to attend the gen-
eral meeting by proxy. A written and dated instru-
ment of proxy must be presented and cannot extend
beyond a period of one year. Proxies subscribed to
the Board of Directors may, however, be given in
respect of a specific general meeting for which the
agenda is known in advance.

(7) There is no limitation to voting rights.

(8) Resolutions are passed by a simple majority
of votes except as provided in article 16.

Amendments to the articles of associa-
tion, merger, demerger and winding up

§16

Beslutning om &ndring af vedtaegterne og beslut-
ning om foreningens afvikling, spaltning eller fu-
sion, er kun gyldig, hvis den tiltreedes af mindst 2/3
af savel de stemmer, som er afgivet, som af den
stemmeberettigede del af formuen, som er repree-
senteret pa generalforsamlingen. 1. pkt. galder ikke
beslutninger om vedtaegtsaendringer, som foretages
i henhold til § 18, stk. 4 og 5.

Stk. 2. Beslutning om endring af vedteaegternes
bestemmelser om anbringelse af en afdelings for-
mue, en afdelings afvikling, spaltning, overflytning
af en afdeling eller fusion af den ophgrende afde-
ling tilkommer pa generalforsamlingen den enkelte
afdelings investorer. Beslutning herom er kun gyl-
dig, hvis den tiltreedes af mindst 2/3 af savel de
stemmer, som er afgivet, som af den stemmeberetti-
gede del af afdelingens formue, som er reprasente-
ret pa generalforsamlingen.

Article 16

(1) To be valid, resolutions to amend the articles of
association or to merge, demerge or wind up must
be passed by a majority of not less than two thirds
of the votes cast as well as of the voting proportion
of the assets represented at the general meeting.
Sub-article 1 does not apply to resolutions on
amendments to the articles of association made in
accordance with article 18(4) and (5).

(2) Resolutions to amend the provisions set out
in the articles of association regarding placement of
a sub-fund’s assets, winding up or demerger of a
sub-fund, transfer of a sub-fund or merger of the
discontinued sub-fund must be passed by the inves-
tors of the sub-fund in general meeting. Such reso-
lutions are valid only if adopted by at least 2/3 of
the votes cast and of the sub-fund’s assets repre-
sented at the general meeting and entitled to vote.



Bestyrelse
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Board of Directors

§17

Bestyrelsen, der veelges af generalforsamlingen, be-
star af mindst 3 og hgjst 7 medlemmer.

Stk. 2. Bestyrelsen valger selv sin forperson og
nastforperson.

Stk. 3. Alle bestyrelsesmedlemmer afgar hvert
ar. Genvalg kan finde sted.

Stk. 4. Ethvert medlem af bestyrelsen afgar se-
nest pa generalforsamlingen efter udlgbet af det
regnskabsar, hvori vedkommende fylder 80 ar.

Stk. 5. Bestyrelsen skal udarbejde en forret-
ningsorden for udgvelsen af sit hverv.

Stk. 6. Bestyrelsen er beslutningsdygtig, nar
over halvdelen af dens medlemmer er til stede. Be-
slutninger treeffes ved simpel stemmeflerhed. I til-
feelde af stemmelighed er forpersonens stemme af-
gerende.

Stk. 7. Bestyrelsens medlemmer modtager et ar-
ligt honorar, der godkendes af generalforsamlingen.

§18

Bestyrelsen har ansvaret for den overordnede
ledelse af foreningens anliggender, herunder inve-
steringerne til enhver tid.

Stk. 2. Bestyrelsen skal sgrge for, at forenin-
gens virksomhed udgves forsvarligt og i overens-
stemmelse med loven og foreningens vedtagter.
Bestyrelsen skal tage stilling til, om foreningens
formueforhold til enhver tid er forsvarlige i forhold
til foreningens drift. Bestyrelsen skal pase, at bog-
faring og formueforvaltning kontrolleres pa en efter
foreningens forhold tilfredsstillende made.

Stk. 3. Bestyrelsen skal i en investeringsin-
struks til forvalteren fastleegge investeringsrammer,
som skal gelde for foreningens afdelinger.

Stk. 4. Bestyrelsen er bemyndiget til at foretage
sadanne andringer i foreningens vedteaegter, som
a@ndringer i lovgivningen ngdvendiggar, eller som
er ngdvendige for at opna registrering hos myndig-
hederne.

Article 17

(1) The Board of Directors is elected by the general
meeting and must consist of not less than three and
not more than seven members.

(2) The Board of Directors elects a Chairperson
and a Deputy Chairperson from amongst its own
members.

(3) All Board members resign each year. They
are eligible for re-election.

(4) Members of the Board of Directors must re-
tire not later than at the general meeting held after
the end of the financial year in which they attain the
age of 80.

(5) The Board of Directors will draw up rules
of procedure for the performance of its duties.

(6) The Board of Directors forms a quorum
when more than half of its members are present.
Resolutions are passed by a simple majority of
votes. In the event of a tie, the chairperson holds the
casting vote.

(7) Members of the Board of Directors receive
an annual remuneration as approved by the general
meeting.

Article 18

(1) The Board of Directors is in charge of the over-
all management of the fund’s affairs, including the
investments from time to time.

(2) The Board of Directors ensures that the
fund’s activities are performed properly and pursu-
ant to the law and the fund’s articles of association.
The Board of Directors will consider the adequacy
of the fund’s assets from time to time relative to its
operations. The Board of Directors ensures that
bookkeeping and asset management are supervised
in a satisfactory manner considering the fund’s cir-
cumstances.

(3) The Board of Directors sets out investment
limits applicable to the sub-funds of the fund in in-
vestment instructions to the manager.

(4) The Board of Directors is authorised to
make such amendments to the fund’s articles of as-
sociation as are necessitated by legislative changes
or necessary to be registered with the authorities.



Stk. 5. Bestyrelsen kan oprette nye afdelinger
og er bemyndiget til at gennemfgre de vedtaegtsaen-
dringer, som i den anledning er ngdvendige.

Stk. 6. En afdeling kan opdeles i andelsklasser,
hvortil der kan vere knyttet klassespecifikke akti-
ver. ”CL” i afdelingens navn indikerer, at bestyrel-
sen har bemyndigelse til at traeffe beslutning om
etablering af andelsklasser, jf. § 137, stk. 3, i lov
om forvaltere af alternative investeringsfonde m.v.

Stk. 7. En andelsklasse har ikke fortrinsret til
nogen andel af afdelingens formue, og heller ikke
til eventuelle klassespecifikke aktiver. Andelsklas-
sen har alene ret til en del af afkastet af formuen,
herunder en del af afkastet af den falles portefalje
og afkastet af de klassespecifikke aktiver.

Stk. 8. En afdeling kan have forskellige typer
andelsklasser efter bestyrelsens beslutning, jf. stk.
6. Andelsklasserne kan foruden pa navn indbyrdes
variere pa falgende karakteristika:

1)  Denominering i valuta.

2)  De typer af investorer, andelsklasserne mar-
kedsfares overfor.

3) Lgbende omkostninger, der overholder reg-
lerne i 8 5 i andelsklassebekendtgarelsen.

4)  Emissionstilleeg og indlgsningsfradrag, der
overholder reglerne i § 5 i bekendtgarelse om
beregning af emissions- og indlgsningspriser
ved tegning og indlgsning af andele.

5)  Prisberegningsmetode, jf. bekendtgarelse om
beregning af emissions- og indlgsningspriser
ved tegning og indlgsning af andele.

6) Klassespecifikke aktiver, der alene kan vaere
afledte finansielle instrumenter samt en kon-
tantbeholdning til brug for klassens lgbende
likviditetsbehov.

7)  Udlodningsprofil (akkumulerende eller ud-
loddende).

8) Minimumsinvestering.

9)  Andre karakteristikaend deinr. 1 -8
anfarte, hvis foreningen kan godtgere, at in-
vestorer i én andelsklasse ikke tilgodeses pa
bekostning af investorer i en anden an-
delsklasse.

Stk. 9. Bestyrelsen traeffer beslutning om, hvor-
vidt foreningen skal indgive ansggning om opta-
gelse til handel af andele i en eller flere afdelinger
pa et reguleret marked. Det er alene generalforsam-
lingen, der er bemyndiget til at traeffe beslutning
om at afnotere en afdeling fra et reguleret marked.
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(5) The Board of Directors may set up new sub-
funds and is authorised to carry out the amendments
to the articles that are required as a result thereof.

(6) A sub-fund can be divided into share clas-
ses, in which there can be class-specific assets. The
“CL” in the name of the sub-funds name indicates
that the board of directors can decide to establish
share classes, cf. article 137(3) of the Danish Alter-
native Investment Fund Managers etc. Act.

(7) A share class has no preferential right to any
share of the assets of the sub-fund nor to class-spe-
cific assets, if any. The share class only carries the
right to a share of the return on the assets, including
a share of the return generated by the joint portfolio
and the return generated by the class-specific assets.

(8) A sub-fund may have different types of
share classes as directed by the Board of Directors,
cf. (6). In addition to their name, the following
characteristics may vary among the share classes:

1) Currency denomination.

2) Types of investors to whom the share classes
are marketed.

3) Current costs in compliance with the rules of
section 5 of the Executive Order on share
classes.

4) Issue surcharges and redemption discounts in
compliance with the rules of section 5 of the
Executive Order on the calculation of issue
and redemption prices in connection with the
subscription for and redemption of units.

5) Method of price calculation. See the Execu-
tive Order on the calculation of issue and re-
demption prices in connection with the sub-
scription for and redemption of units.

6) Class-specific assets which may only be de-
rivative financial instruments and cash hold-
ings for the purpose of the ongoing cash re-
guirements of the class.

7) Dividend profile (accumulating or distrib-
uting).

8) Minimum investment.

9) Characteristics other than those set out in 1) -
8), if the fund can establish that investors in
one share class do not benefit at the expense
of investors in a different share class.

(9) The Board of Directors decides whether the
fund should apply for admission for trading of the
units of one or more sub-funds in a regulated mar-
ket.The general meeting alone is authorised to de-
cide to de-list a sub-fund from a regulated market.



Tegningsregel
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Powers to bind the fund

§19

Foreningen tegnes af:
1.  to medlemmer af bestyrelsen i forening
eller
2. et medlem af bestyrelsen i forening
med et medlem af direktionen for for-
eningens forvalter, jf. § 20.
Stk. 2. Bestyrelsen kan meddele prokura.
Stk. 3. Bestyrelsen traeffer beslutning om, hvem
der udgver stemmeretten pa foreningens verdipapi-
rer.

Administration/Forvalter

Article 19

(1) The fund is bound in legal transactions by:
1. two members of the Board of Directors
acting jointly; or
2. thejoint signatures of one member of
the Board of Directors and one member
of the executive board of the fund’s
manager, cf. article 20.
(2) The Board of Directors may grant powers of
procuration.
(3) The Board of Directors resolves who will
exercise the voting rights on the fund’s securities.

Administration/Manager

§20

Bestyrelsen skal udpege en forvalter, som har til-
ladelse til at forvalte alternative investeringsfonde,
jf. lov om forvaltere af alternative investerings-
fonde m.v.

Stk. 2. Beslutning om endring af forvalter treef-
fes af bestyrelsen.

Stk. 3. Forvalteren skal stille de i § 62, stk. 1, i
lov om forvaltere af alternative investeringsfonde
m.v. navnte oplysninger til radighed for investo-
rerne og potentielle investorer i en afdeling. Oplys-
ningerne skal gives ved et oplysningsdokument, der
kan rekvireres hos forvalteren. Oplysningsdoku-
mentet kan henvise til, hvor sarlige oplysninger
kan findes.

Depositar

Article 20

(1) The Board of Directors appoints a manager who
has the authority to manage alternative investment
funds, cf. the Danish Alternative Investment Fund
Managers etc. Act.

(2) Decisions to change managers are made by
the Board of Directors.

(3) The manager must make the information re-
ferred to in section 62(1) of the Danish Alternative
Investment Fund Managers etc. Act available to in-
vestors and potential investors in a sub-fund. The
information must be provided by means of a disclo-
sure document, which may be requested from the
manager. The disclosure document may state where
special information can be found.

Depositary

§21

Foreningens aktiver, herunder finansielle instru-
menter og likvide midler, skal forvaltes og opbeva-
res af en af bestyrelsen valgt depositar i overens-
stemmelse med kapitel 8 i lov om forvaltere af al-
ternative investeringsfonde m.v.

Stk. 2. Beslutning om andring af depositar
treeffes af bestyrelsen.

Article 21

(1) The fund’s assets, including financial instru-
ments and liquid assets must be managed and safe-
kept by a depositary elected by the Board of Direc-
tors in accordance with part 8 of the Danish Alter-
native Investment Fund Managers etc. Act.

(2) Decisions to change depositaries are made
by the Board of Directors.



Administrationsomkostninger
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Administrative costs

§ 22

Hver af foreningens afdelinger afholder sine egne
omkostninger.

Stk. 2. De samlede administrationsomkostnin-
ger, herunder omkostninger til bestyrelse, admini-
stration, portefgljeradgivning, it, revision, tilsyn, re-
gistrering, markedsfaring og depositar ma for hver
enkelt afdeling ikke overstige 1,5 pct. af den hgjeste
formueveerdi af afdelingen inden for regnskabsaret.

Stk. 3. Handelsomkostninger er ikke omfattet af
administrationsomkostningerne.

Regnskab, revision og overskud

Article 22

(1) Each of the fund’s sub-funds will bear its own
expenses.

(2) Total administrative costs, including costs
related to the Board of Directors, administration,
portfolio advice, IT, auditing, supervision, registra-
tion, marketing and depositary may not exceed
1.5% of the highest asset value of each sub-fund
during the financial year.

(3) The administrative costs do not include
trading costs.

Financial statements, auditing and profit

§23

Foreningens regnskabsar er kalenderaret.

Stk. 2. For hvert regnskabsar udarbejder besty-
relsen og direktionen for forvalteren en arsrapport
efter arsregnskabslovens klasse A med ngdvendige
tilpasninger til foreningens serlige aktivitet.

Stk. 3. Arsrapporten skal i det mindste bestd af
en ledelsesberetning, en ledelsespategning og et
arsregnskab for hver afdeling, som bestar af en ba-
lance, en resultatopgarelse, noter og en redegarelse
for anvendt regnskabspraksis, der dog kan udarbej-
des som en feelles redegarelse for afdelingerne. Op-
lysningerne i ledelsesberetningen, som er ens for
alle afdelingerne i foreningen, kan gives pa for-
eningsniveau med klar og tydelig angivelse af, at
oplysningen er felles for alle afdelingerne i for-
eningen.

Stk. 4. Arsrapporten revideres af mindst én
statsautoriseret revisor, der veelges af generalfor-
samlingen.

Stk. 5. Den reviderede arsrapport udleveres pa
begeering ved henvendelse til foreningens kontor.

Article 23

(1) The financial year of the fund is the calendar
year.

(2) For each financial year, the Board of Direc-
tors and the executive board of the manager will
prepare an annual report in accordance with the
provisions of the Danish Financial Statements Act
for class A enterprises, complemented by infor-
mation reflecting the fund’s particular activities.

(3) The annual report must include as a mini-
mum a management’s review and management
statement as well as financial statements for each
sub-fund, comprising a balance sheet, an income
statement and notes, including a description of ac-
counting policies, although the latter may be pre-
pared as a joint description for all sub-funds. Infor-
mation provided in the management’s review appli-
cable to all of the fund’s sub-funds may be pub-
lished for the fund as a whole, clearly stating that
the information is applicable to all of the sub-funds.

(4) The annual report is audited by at least one
state-authorised public accountant appointed by the
general meeting.

(5) The audited annual report is available from
the fund’s office on request.



§24

| bevisudstedende, udloddende afdelinger skal der
foretages en udlodning, der opfylder kravene i lig-
ningslovens § 16 C.

Stk. 2. Udlodningen finder sted efter forenin-
gens ordingre generalforsamling, hvor afdelinger-
nes arsregnskaber godkendes, jf. dog stk. 3.

Stk. 3. Bestyrelsen kan beslutte, at udlodning
skal foretages efter regnskabsarets afslutning, men
inden den ordinzre generalforsamlings afholdelse.
Hvis en sadan udlodning undtagelsesvis ikke
mindst opfylder kravene i ligningslovens § 16 C,
kan det besluttes at udlodde et yderligere belgh. Pa
den ordineere generalforsamling fremlaegges starrel-
sen af udlodningen til godkendelse.

Stk. 4. Provenu ved formuerealisation i gvrigt
tilleegges den pageeldende afdelings formue, med-
mindre generalforsamlingen efter bestyrelsens for-
slag traeffer anden beslutning.

Stk. 5. Udbytte af andele i en udloddende afde-
ling registreret i en veerdipapircentral betales via in-
vestors konto i det kontoferende institut.

Stk. 6. Retten til udbytte i en udloddende afde-
ling forzeldes, nar udbyttet ikke er havet senest 3 ar
efter, at det forfaldt til udbetaling. Udbyttet tilfalder
herefter afdelingen.

§25

I kontofgrende afdelinger udsendes i lgbet af januar
maned en opgarelse til investorerne indeholdende
oplysning om afkast og formueveerdi til brug for in-
vestorernes opggarelse af den skattepligtige ind-
komst.

Stk. 2. Udbetaling af den enkelte investors ud-
bytte for det forlgbne ar sker ved overfarsel til inve-
stors konto i et pengeinstitut, nar generalforsamlin-
gen har taget stilling hertil.

§ 26

I akkumulerende afdelinger henlaegges nettoover-
skuddet til forggelse af afdelingens formue.
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Article 24

(1) Certificate-issuing, distributing sub-funds must
distribute dividends in compliance with the require-
ments of article 16 C of the Danish Tax Assessment
Act.

(2) Distribution of dividends takes place after
the annual general meeting of the fund at which the
financial statements of the sub-funds are approved,
but see (3) below.

(3) The Board of Directors may decide that the
distribution of dividend should take place after the
end of the financial year but before the annual gen-
eral meeting is held. If, by way of exception, such
distribution is not in compliance with the provisions
of section 16 C of the Danish Tax Assessment Act,
it may be resolved to distribute an additional
amount. The size of the distribution will be pre-
sented for approval at the annual general meeting.

(4) Any proceeds from the realisation of assets
will generally be added to the assets of the sub-fund
concerned, unless otherwise decided by the general
meeting in accordance with the Board of Directors’
proposal.

(5) Dividends on units in a distributing sub-
fund registered with a central securities depository
are paid through the investors’ accounts with their
partnership accounting institutions.

(6) Dividend entitlements in distributing funds
will become time-barred if dividends remain un-
claimed three years after their due date. Any such
dividend will accrue to the sub-fund.

Article 25

(1) In partnership accounting sub-funds, statements
to investors specifying return and asset value are
submitted to the investors in January for use in their
statements of taxable income.

(2) Individual investors’ dividends for the past
year are distributed by transfer to their bank ac-
counts once the general meeting has considered this
matter.

Article 26

In accumulating sub-funds, net profits are trans-
ferred for the purpose of increasing the sub-fund’s
assets.
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§ 27 Article 27
Oplgsning af foreningen skal foretages i overens- Dissolution of the fund must be carried out in ac-
stemmelse med 88 140 og 141 i lov om forvaltere cordance with articles 140 and 141 of the Danish
af alternative investeringsfonde m.v. Alternative Investment Fund Managers etc. Act.

Saledes fremlagt pa generalforsamlingen den 8. april 2025.

Som dirigent

Anders Rolskov-Eriksen



