Beholdningsoversigt pr. 31. december 2025

Investeringsforeningen Maj Invest Danske Aktier KL

Urevideret specifikation af bersnoterede finansielle instrumenter jvf. §41 stk. 2 i Bekendtgerelse om finansielle
rapporter for danske UCITS

2025 2024

Verdipapir Berskurs Vzrdi Beorskurs Verdi
Novo Nordisk A/S 325,250 61.397 624,200 48.046
ALK-Abello A/S 228,600 34.805 159,100 19.102
Vestas Wind Systems A/S 173,400 23.711 98,080 29.489
Huscompagniet A/S 37,100 3.240 59,800 5.456
NTG Nor Trans 189,400 6.576 256,500 3.376
Netcompany 358,000 31.045 339,000 14.507
Ambu 88,000 14.574 - -
Ringkjoebing Landbobank 1.538,000 34.951 1.204,000 25.353
Demant 215,200 18.158 264,200 21.468
Per Aarsleff 874,000 37.975 502,000 36.964
Tryg 166,500 10.222 151,500 30.691
Royal Unibrew 574,500 29.784 505,500 9.530
OW Bunker A/S 0,000 0 0,000 0
ISS - - 131,300 6.027
Coloplast 546,400 8.653 786,200 27.431
Novonesis A/S 407,800 48.082 407,700 32.855
Pandora 707,600 37.637 1.317,000 60.105
Orsted 122,350 8.055 324,200 20.161
DSV 1.615,000 75.540 1.529,000 68.337
Alm. Brand 18,900 26.531 14,030 18.181
AL Sydbank 570,000 63.045 380,000 27.219
Vestjysk Bank - - 4,260 21.668
NKT 798,500 34.127 514,500 29.853
Danske Bank 318,600 47.343 203,700 33.401
GN - - 133,750 725
Genmab 2.027,000 16.565 1.492,500 12.779
MT Hojg Hldg-B Br 520,000 20.937 289,000 12.934
Mersk B 14.640,000 17.83211.905,000 14.322
Mersk A 14.640,000 3.77711.540,000 3.116
FLSmith - - 356,000 13.454
DKK Noterede aktier fra danske udstedere ( valutakurs 100,00) i alt 714.562 646.548
I alt Noterede aktier fra danske udstedere 714.562 646.548

2025 2024

Veardipapir Borskurs Verdi Borskurs Verdi
Boozt AB - - 81,500 13.720
Embla Medical 32,500 13.719 35,600 9.868

Side 1 af 2



2025 2024

Veardipapir Berskurs Vzrdi Borskurs Verdi
Sampo Oyj 77,280 35.479 - -
DKK Noterede aktier fra udenlandske udstedere ( valutakurs 100,00) i alt 49.199 23.588
I alt Noterede aktier fra udenlandske udstedere 49.199 23.588
I alt afdelingen 763.761 670.136

Side 2 af 2



Beholdningsoversigt pr. 31. december 2025

Investeringsforeningen Maj Invest Vakstaktier KL

Urevideret specifikation af bersnoterede finansielle instrumenter jvf. §41 stk. 2 i Bekendtgerelse om finansielle
rapporter for danske UCITS

2025 2024
Verdipapir Berskurs Verdi Berskurs Verdi
Novo Nordisk A/S 325,250  32.713 624,200 132.946
Coloplast 546,400 18.889 786,200 36.362
DKK Noterede aktier fra danske udstedere ( valutakurs 100,00) i alt 51.602 169.308
I alt Noterede aktier fra danske udstedere 51.602 169.308
2025 2024
Verdipapir Borskurs Vardi Borskurs Verdi
VAT Group AG 385,900 56.450 342,800 56.264
CHF Noterede aktier fra udenlandske udstedere ( valutakurs 802,69) i alt 56.450 56.264
BE Semiconductor Industries NV 133,750 28.984 132,300 27.756
ASML Holding NV 921,400 56.687 678,700 72.214
LVMH Moet Hennessy Loui V SA 645,000 43.536 635,500 54.552
Rational AG 661,500 28.241 824,000 41.348
EUR Noterede aktier fra udenlandske udstedere ( valutakurs 746,90) i alt 157.448 195.869
Melrose Industries PLC 5,884 117.282 5,538 125.251
Baltic Classifieds Group PLC 2,030 47.099 - -
GBP Noterede aktier fra udenlandske udstedere ( valutakurs 855,41) i alt 164.381 125.251

Money Forward Inc
Freee KK

4.668,000
3.005,000

JPY Noterede aktier fra udenlandske udstedere ( valutakurs 4,06) i alt

Schibsted ASA -B-
Schibsted ASA -A-

280,000

43.466
34.479

77.945

95.673

NOK Noterede aktier fra udenlandske udstedere ( valutakurs 63,05) i alt 95.673

Fortnox AB
Hemnet Group AB
Epiroc AB

173,200
209,900

55.263
58.867

SEK Noterede aktier fra udenlandske udstedere ( valutakurs 68,98) i alt 114.130

352,000

72,100
336,000

111.341
111.341

65.780
60.215

125.995

Side 1 af 2



Verdipapir
Visa Inc-Class A Shares
Verisk Analytics Inc
VeriSign
Taiwan Semiconductor
SP Global Inc
Moodys Corp
MasterCard Inc
HEICO Corp
Meta Platforms
Equifax Inc
Epiroc AB
Edwards Lifesciences Corp
CoStar Group Inc
Alphabet Inc A
Airbnb Inc

2025

Berskurs
350,710

242,950
303,890
522,590
510,850
570,880
660,090
216,980

85,250

313,000
135,720

77.238
17.770
60.531
32.424
56.181
84.200
26.443
64.508

46.068

57.517
7.843

USD Noterede aktier fra udenlandske udstedere ( valutakurs 635,96) i alt 530.722

I alt Noterede aktier fra udenlandske udstedere

I alt afdelingen

1.196.749

1.248.351

2024

Vzrdi Berskurs

316,040
275,430
206,960
197,490
498,030
473,370
526,570
186,080
254,850

17,360

74,030

71,590

Verdi
71.710
29.233
40.214
72.493
44.775
88.914
116.893
27.094
41.566
59.639
51.790
50.442

694.763

1.309.484

1.478.792

Side 2 af 2



Beholdningsoversigt pr. 31. december 2025

Investeringsforeningen Maj Invest Value Aktier KL

Urevideret specifikation af bersnoterede finansielle instrumenter jvf. §41 stk. 2 i Bekendtgerelse om finansielle
rapporter for danske UCITS

2025 2024

Veardipapir Borskurs Verdi Berskurs Verdi
Novo Nordisk A/S 325,250 63.037 - -
DKK Noterede aktier fra danske udstedere ( valutakurs 100,00) i alt 63.037 0
I alt Noterede aktier fra danske udstedere 63.037 0

2025 2024

Verdipapir Borskurs Veerdi Berskurs Verdi
Northern Star Resources Ltd 26,730 172.211 -
AUD Noterede aktier fra udenlandske udstedere ( valutakurs 424,09) i alt 172.211 0
Roche Holding 328,200 93.901 255,500 151.612
CHF Noterede aktier fra udenlandske udstedere ( valutakurs 802,69) i alt 93.901 151.612
Prosus NV Right 2021 0,000 0 0,000 0
Koninklijke Ahold NV 34,870 218.422 31,490 214.480
LVMH Moet Hennessy Loui V SA 645,000 191.322 635,500 235.689
MTU Aero Engines Holding AG 355,300 69.663 322,000 186.259
EUR Noterede aktier fra udenlandske udstedere ( valutakurs 746,90) i alt 479.407 636.427
Lasertec Corp 29.645,000 165.74315.185,000 38.201
Softbank Corp - - 9.185,000 281.153
Sony Financial Holdings Inc 166,000 3.404 - -
Sony 4.024,000 82.514 3.369,000 147.432
Shin-Etsu Chemical Co. 4.873,000 235.592 - -
Shimano Inc - -21.390,000 107.524
JPY Noterede aktier fra udenlandske udstedere ( valutakurs 4,06) i alt  487.253 574.309
Samsung Electronics 119.900,000 337.07353.200,000 231.977
KRW Noterede aktier fra udenlandske udstedere ( valutakurs 0,44) i alt 337.073 231.977
United Parcel Service 99,190 186.269 126,100 135.210
Union Pacific Corp 231,320 211.979 228,040 179.646
Service Corp International/US 77,970  49.469 79,820 71.811
Qualcomm Inc. 171,050 282.501 153,620 242.262
Packaging Corp Of America - - 225,130  90.186

Side 1 af 2



Veerdipapir
Newmont
Lowes Companies
Kroger Co.
Johnson Johnson
HP Inc
HCA Holdings Inc
Goldman Sachs Group Inc.
Fiserv
Meta Platforms
CSX CORP.
Cigna Corp
Berkshire Hathaway Inc
Autozone
Applied Material
Anthem Inc
Ameriprise Financial Inc.
American Express Company
Alphabet Inc A
Aflac

2025

Borskurs
99,850
241,160
62,480
22,280
466,860

660,090

36,250
275,230
502,650
256,990
350,550
490,340
369,950
313,000
110,270

Verdi
132.784
214.949
158.408
191.199
129.862

174.233
217.636
180.711
340.576
258.284
154.273
247.463
197.782
197.040

93.589

USD Noterede aktier fra udenlandske udstedere ( valutakurs 635,96) i alt 3.619.007

I alt Noterede aktier fra udenlandske udstedere

I alt afdelingen

5.188.853

5.251.890

2024

Borskurs
37,220
246,800
61,150
144,620
32,630
572,620
205,420
585,510
32,270
276,140
453,280
3.202,000
368,900
532,430
296,790
189,300
103,440

Verdi
157.624
241.219
178.861
135.055
223.001
127.788
173.766
171.148
206.735
178.994
264.274
240.926
230.214
253.458
191.944
322.287

75.261
4.091.669

5.685.994

5.685.994

Side 2 af 2



Beholdningsoversigt pr. 31. december 2025

Investeringsforeningen Maj Invest Value Aktier
Akkumulerende KL

Urevideret specifikation af bersnoterede finansielle instrumenter jvf. §41 stk. 2 i Bekendtgerelse om finansielle

rapporter for danske UCITS

2025 2024
Veardipapir Boerskurs Verdi Berskurs
Novo Nordisk A/S 325,250 18.658 -
DKK Noterede aktier fra danske udstedere ( valutakurs 100,00) i alt 18.658
I alt Noterede aktier fra danske udstedere 18.658
2025 2024
Verdipapir Borskurs Verdi Berskurs
Northern Star Resources Ltd 26,730  50.450 -

AUD Noterede aktier fra udenlandske udstedere ( valutakurs 424,09) i alt 50.450

Roche Holding 328,200 27.659 255,500
CHF Noterede aktier fra udenlandske udstedere ( valutakurs 802,69) i alt 27.659

Prosus NV Right 2021 0,000 0 0,000
Koninklijke Ahold NV 34,870  64.712 31,490
LVMH Moet Hennessy Loui V SA 645,000 56.586 635,500
MTU Aero Engines Holding AG 355,300 20.267 322,000

EUR Noterede aktier fra udenlandske udstedere ( valutakurs 746,90) i alt 141.565

Lasertec Corp 29.645,000  48.59215.185,000
Softbank Corp - - 9.185,000
Sony Financial Holdings Inc 166,000 956 -
Sony 4.024,000 23.167 3.369,000
Shin-Etsu Chemical Co. 4.873,000 69.555 -
Shimano Inc - -21.390,000

JPY Noterede aktier fra udenlandske udstedere ( valutakurs 4,06) i alt  142.270

Samsung Electronics 119.900,000 100.84353.200,000
KRW Noterede aktier fra udenlandske udstedere ( valutakurs 0,44) i alt 100.843

United Parcel Service 99,190 55.132 126,100
Union Pacific Corp 231,320 62.605 228,040
Service Corp International/US 77,970  14.604 79,820

Veardi

0

Verdi

40.681
40.681

0
57.610
63.409
49.799

170.818

10.298
75.591

38.394

28.817
153.100

63.045
63.045

36.390
48.218
19.280

Side 1 af 2



Veerdipapir
Qualcomm Inc.
Packaging Corp Of America
Newmont
Lowes Companies
Kroger Co.
Johnson Johnson
HP Inc
HCA Holdings Inc
Goldman Sachs Group Inc.
Fiserv
Meta Platforms
CSX CORP.
Cigna Corp
Berkshire Hathaway Inc
Autozone
Applied Material
Anthem Inc
Ameriprise Financial Inc.
American Express Company
Alphabet Inc A
Aflac

2025

Berskurs
171,050

99,850
241,160
62,480
22,280
466,860

660,090

36,250
275,230
502,650
256,990
350,550
490,340
369,950
313,000
110,270

Verdi
83.591
39.034
64.508
46.963
55.420
38.995

50.899
63.948
53.811
100.665
77.548
45.684
73.182
58.133
58.144
27.490

USD Noterede aktier fra udenlandske udstedere ( valutakurs 635,96) i alt 1.070.357

I alt Noterede aktier fra udenlandske udstedere

I alt afdelingen

1.533.144

1.551.802

2024

Borskurs
153,620
225,130

37,220
246,800
61,150
144,620
32,630
572,620
205,420
585,510
32,270
276,140
453,280

3.202,000
368,900
532,430
296,790
189,300
103,440

Verdi
65.203
24.092
42.280
66.118
48.016
36.676
60.800
34.005
46.768
45.400
55.112
48.642
71.499
65.443
61.993
68.201
51.248
86.515
20.031
1.101.931

1.529.576

1.529.576

Side 2 af 2



Beholdningsoversigt pr. 31. december 2025

Investeringsforeningen Maj Invest Globale Aktier non fossil
KL

Urevideret specifikation af bersnoterede finansielle instrumenter jvf. §41 stk. 2 i Bekendtgerelse om finansielle
rapporter for danske UCITS

2025 2024

Veardipapir Borskurs Verdi Berskurs Verdi
Novo Nordisk A/S 325,250 34.633 -
DKK Noterede aktier fra danske udstedere ( valutakurs 100,00) i alt 34.633 0
I alt Noterede aktier fra danske udstedere 34.633 0

2025 2024

Verdipapir Borskurs Verdi Berskurs Verdi
Northern Star Resources Ltd 26,730 42.712 -
AUD Noterede aktier fra udenlandske udstedere ( valutakurs 424,09) i alt 42.712 0
Roche Holding 328,200 41.516 255,500 49.840
CHF Noterede aktier fra udenlandske udstedere ( valutakurs 802,69) i alt 41.516 49.840
Prosus NV Right 2021 0,000 0 0,000 0
Koninklijke Ahold NV 34,870 92.741 31,490 88.948
LVMH Moet Hennessy Loui V SA 645,000 66.443 635,500 69.522
EUR Noterede aktier fra udenlandske udstedere ( valutakurs 746,90) i alt 159.184 158.470
Lasertec Corp 29.645,000 73.73015.185,000 10.159
Sony Financial Holdings Inc 166,000 1.082 - -
Sony 4.024,000 26.237 3.369,000 39.675
Shin-Etsu Chemical Co. 4.873,000 60.954 - -
Shimano Inc - -21.390,000 54.693
JPY Noterede aktier fra udenlandske udstedere ( valutakurs 4,06)i alt 162.004 104.527
Samsung Electronics 119.900,000 135.41653.200,000 97.656
KRW Noterede aktier fra udenlandske udstedere ( valutakurs 0,44) i alt 135.416 97.656
United Parcel Service 99,190 71.268 126,100 37.438
Service Corp International/US 77,970  16.512 79,820  20.361
Qualcomm Inc. 171,050 70.494 153,620 75.972
Packaging Corp Of America - - 225,130 36.484
Newmont 99,850  56.557 37,220 52.569

Side 1 af 2



Veerdipapir
Lowes Companies
Kroger Co.
Johnson Johnson
HP Inc
HCA Holdings Inc
Goldman Sachs Group Inc.
Fiserv
Meta Platforms
Cigna Corp
Autozone
Applied Material
Anthem Inc
Ameriprise Financial Inc.
American Express Company
Alphabet Inc A
Aflac

2025

Berskurs
241,160

22,280
466,860
879,000
660,090
275,230
256,990
350,550
490,340
369,950
313,000
110,270

Verdi
71.497

62.247
68.653
20.706
63.762
58.099
73.364
50.459
87.401
81.875
71.190
77.711

USD Noterede aktier fra udenlandske udstedere ( valutakurs 635,96) i alt 1.001.796

I alt Noterede aktier fra udenlandske udstedere

I alt afdelingen

1.542.627

1.577.260

2024
Borskurs Veardi
246,800  78.859
61,150 68.367
144,620  56.861
32,630 57.375
572,620 42.764
205,420 58.497
585,510 55.647
276,140  50.020
3.202,000 81.285
368,900 63.962
532,430 70.215
296,790  88.666
189,300 102.744
103,440 43.144
1.141.230
1.551.724
1.551.724

Side 2 af 2



Beholdningsoversigt pr. 31. december 2025

Investeringsforeningen Maj Invest Emerging Markets Value

KL

Urevideret specifikation af bersnoterede finansielle instrumenter jvf. §41 stk. 2 i Bekendtgerelse om finansielle

rapporter for danske UCITS

2025

Verdipapir Borskurs Verdi
Emaar Properties PJSC 14,050 3.546
Dubai Islamic Bank PJSC 9,270 5.461
Air Arabia PJSC 4,660 4.900
AED Noterede aktier fra udenlandske udstedere ( valutakurs 173,15) i alt 13.908
Telefonica Brasil SA 33,100 3.734
Petrobras-Petroleo Bras-Pr 30,820 4.184
Itauunibanco Pfd 39,230 7.628
Gerdau SA 20,390 2.262
Banco Bradesco SA 18,190 6.500
Banco Do Brasil SA - -
B3 SA - Brasil Bolsa Balcao 13,890 2.437
BRL Noterede aktier fra udenlandske udstedere ( valutakurs 116,06) i alt 26.745
Banco de Credito e Inversiones 58.400,000 4.973
CLP Noterede aktier fra udenlandske udstedere ( valutakurs 0,71) i alt 4.973
Ming Yang Smart Energy Group L 14,480 1.558
Contemporary Amperex Technolog 367,260 3.543
Hexing Electrical Co Ltd 36,400 2.476
Eoptolink Technology Inc Ltd 430,880 2.157
Zhejiang Jingsheng Mechanical - -
Huayu Automotive Systems Co Lt 20,000 2.361
Haier Smart Home Co Ltd 26,090 4.362
Gree Electric Appliances Inc O - -
CNY Noterede aktier fra udenlandske udstedere ( valutakurs 91,00) i alt 16.456
Wynn Macau Ltd 5,940 1.363
Trip.com Group Ltd 554,000 2.742
Tencent Holdings Ltd 599,000 14.825
JD.com Inc 111,600 2.297
Shenzhou International Group H 61,200 1.845
MINISO Group Holding Ltd - -
Meituan - -
Hengan International Group Co 27,900 4.992
China New Higher Education Gro 0,950 1.579

2024

Berskurs

12,850
7,090
3,080

36,190
30,730
18,140

24,170

27.600,000

266,000

31,900
17,610

45,450

5,390
540,000
417,000
136,000

47,050
151,700

1,210

Verdi
6.307
6.407
2.307

15.021

6.491
2.525
2.493
1.724

13.233

3.009
3.009

2.598

1.240
1.510

2.534
7.882

1.198
5.811
16.311
3.876

3.367
2.391

1.183

Side 1 af 5



Veerdipapir
China Yongda Automobiles Servi
China Feihe Ltd
China Honggiao Group Ltd
China Resources Cement Holding
Alibaba Group Holding Ltd
China Mobile (Hong Kong) - HKD
Citic Pacific Ltd.
Genertec Universal Medical Gro
China Taiping Insurance Holdin
Tianqi Lithium Corp
Poly Property Services Co Ltd
A-Living Services Co Ltd
Qingdao Port International Co
Sinopec Engineering Group Co L
Goldwind Science Technology
PICC Property Casualty Co Lt
Zijin Mining Group Co Ltd
Ping An Insurance Group Co Of
PetroChina Co. Ltd.
Jiangxi Copper Co Ltd
Ind Comm BK Of China - H
China Petroleum Chemical Cor
China Construction Bank - H
BYD Co Ltd
First Pacific Co Ltd/Hong Kong
HKD Noterede aktier fra udenlandske udstedere ( valutakurs 81,71) i alt

Richter Gedeon Nyrt
HUF Noterede aktier fra udenlandske udstedere ( valutakurs 1,95) i alt

Astra International Tbk PT
Bank Rakyat Indonesia Persero
IDR Noterede aktier fra udenlandske udstedere ( valutakurs 0,04) i alt

HCL Technologies Ltd

Power Grid Corp Of India Ltd
Shriram Transport Finance Co L
Muthoot Finance Ltd
Hindustan Zinc Ltd

Vedanta Ltd

Godawari Power And Ispat Ltd
Mahindra Mahindra Ltd

UTI Asset Management Co Ltd
ICICI Bank Ltd

State Bank Of India

HDFC Bank Ltd

Hindalco Industries Ltd

2025

Borskurs Veerdi

32,620 3.891
142,800 24.047
81,700 6.673
12,060 4.060
5,950 4.480

31,880 2.292
2,280 1.223
6,960 4.817

16,360 2.112
35,660 3.671
65,150 11.306
8,380 4.437
42,880 3.127
6,290 4.872
7,690 17.682
95,350 3.077
5,960 2.036
133.447

9.865,000 6.223
6.223

6.700,000 5.982
3.660,000 2.996
8.978

264,550 2.111
3.811,700 4.393
612,300 3.244
604,400 4.393

3.709,600 6.507
1.342,900 6.312
982,200 7.036
991,750 11.689
886,250 4.393

2024

Borskurs Veardi
2,590 3.055
5,450 2.127
1,590 1.002

82,400 19.289
76,600 4.507
9,210 2.032
4,960 3.111
11,620 1.441
24,050 1.084

2,850 1.756
6,730 3.414
6,540 1.667

46,050 6.463

12,460 2.048
4,450 2.335
6,480 25.599
4,510 2.868

117.937

4.900,000 1.664
4.080,000 1.954
3.618

1.918,350 4.017
308,600 3.805
2.891,450 1.781

202,800 1.886
3.006,950 6.032
1.342,550 1.760
1.282,000 9.838

795,050 2.929
1.772,450 12.204

601,700 1.146

Side 2 af 5



2025 2024

Verdipapir Borskurs Verdi Berskurs Verdi
Infosys Ltd 1.616,450 9.537 1.880,700 9.383
Reliance Industries Ltd 1.569,400 11.015 1.215,450 7.303
Reliance Industries Ltd - - 0,010 -0
INR Noterede aktier fra udenlandske udstedere ( valutakurs 7,08) i alt 70.630 62.082
SK Square Co Ltd 368.000,000 5.189 79.300,000 2.021
KB Financial Group Inc. 124.700,000 5.890 82.900,000 3.967
SK Innovation Co Ltd - -112.000,000 1.517
Shinhan Financial Group Co Ltd 76.900,000 6.532 47.650,000 1.947
LG Chem Ltd 166.100,000 4.716158.800,000 1.584
NAVER Corp - -198.900,000 2.821
KT Corp. - - 43.850,000 107
Coway Co Ltd - - 66.900,000 3.989
Hyundai Mobis 373.000,000 3.692236.500,000 1.595
LG Innotek Co Ltd 271.000,000 2.533 - -
Samsung Electronics 119.900,000 34.681 53.200,000 13.860
Dongbu Insurance Co Ltd - -102.800,000 1.307
Hyundai Motor Co. 296.500,000 5.856212.000,000 2.578
LG Corp - - 72.000,000 1.565
SK Hynix Inc 651.000,000 16.508173.900,000 2.065
KRW Noterede aktier fra udenlandske udstedere ( valutakurs 0,44) i alt 85.597 40.923
Grupo Mexico SAB De CV 170,030 7.225 98,930 3.633
Grupo Financiero Banorte SAB D 166,940 6.421 133970 2.169
Cemex SA-CPO 20,670 4.199 - -
Grupo Aeroportuario Del Surest 579,180 2.226 - -
Bolsa Mexicana De Valores SAB 37,020 4.561 - -
MXN Noterede aktier fra udenlandske udstedere ( valutakurs 35,37) i alt 24.631 5.802
Malayan Banking Bhd 10,480 8.509 10,240 5.917
MYR Noterede aktier fra udenlandske udstedere ( valutakurs 156,72) i alt 8.509 5.917
LT Group Inc - - 10,500 297
GT Capital Holdings Inc 595,000 2.486 - -
Converge ICT Solutions Inc - - 16,140 2.891
BDO Unibank Inc 134,600 2.322 144,000 2.407
PHP Noterede aktier fra udenlandske udstedere ( valutakurs 10,81) i alt 4.807 5.596
KGHM Polska Miedz S.A. 280,800 7.217 - -
PLN Noterede aktier fra udenlandske udstedere ( valutakurs 176,89) i alt 7.217 0
Mechel PJSC 0,010 0 0,010 0
Beluga Group PJSC 0,010 0 0,010 0
Sberbank RF-$US 0,010 0 0,010 0

Side 3 af 5



2025 2024

Veerdipapir Borskurs Veardi Berskurs Verdi
RUB Noterede aktier fra udenlandske udstedere ( valutakurs 8,04) i alt 0 0
Krung Thai Bank PCL 28,000 5.897 - -
Bangkok Bank PCL 169,500 4.821 151,000 4.019
THB Noterede aktier fra udenlandske udstedere ( valutakurs 20,19) i alt 10.718 4.019
Coca-Cola Ice Br 58,800 2.862 -
TRY Noterede aktier fra udenlandske udstedere ( valutakurs 14,80) i alt 2.862 0
Wiwynn Corp 4.485,000 3.268 - -
ASE Technology Holding Co Ltd - - 162,000 2.989
Wistron Corp 150,500 4.874 104,000 1.828
Yuanta Financial Holding Co Lt 39,300 5.066 34,000 6.902
Cathay Financial Holding Co Lt 75,800 4.226 68,300 6.548
Mediatek Inc. 1.430,000 4.254 1.415,000 8.298
Quanta Computer Inc Rg - - 287,000 1.198
Asustek Computer Inc - - 616,000 5.007
Taiwan Semiconductor Manufac 1.550,000 50.452 1.075,000 42.698
Hon Hai Precision Industry Co 230,500 8.250 184,000 3.873
Delta Electronics Inc 963,000 4.483 - -
TWD Noterede aktier fra udenlandske udstedere ( valutakurs 20,24) i alt 84.872 79.341
Pinduoduo Inc 113,390 1.972 96,990 2.599
LUKOIL PJSC 0,010 0 0,010 0
NAC Kazatomprom JSC 55,800 2.903 - -
MMC Norilsk Nickel PJSC 0,010 1 0,010 1
LexinFintech Holdings Ltd - - 5,800 2.629
OAO Gazprom-Spon 0,010 2 0,010 3
Baidu Inc 130,660 2.804 - -
Copa Holdings SA 120,610 2.953 - -
USD Noterede aktier fra udenlandske udstedere ( valutakurs 635,96) i alt 10.635 5.232
Naspers Ltd 1.104,510 2.659 - -
Naspers Ltd - - 4.173,220 7.654
Mr Price Group Ltd - - 295,250 2.604
Standard Bank Group Ltd 290,400 8.425 221,760 4.370
Sanlam Ltd 98,490 4.595 - -
Telekom SA Ltd. - - 34,970 3.158
MTN Group Ltd 169,500 3.382 91,990 3.598
Harmony Gold Mining Co Ltd - - 150,680 895
Anglo American Platinum Ltd 1.409,560 3.388 - -
Sasol Ltd. 106,200 2.226 - -
Anglogold Ashanti Plc 1.433,150 6.162 421,000 1.277
Z AR Noterede aktier fra udenlandske udstedere ( valutakurs 38,38) i alt 30.836 23.557

Side 4 af 5



2025

Veardipapir Berskurs Verdi

I alt Noterede aktier fra udenlandske udstedere 552.046
2025

Veardipapir Berskurs Verdi

IShares MSCI Saudi Arabia Capp ETF 6,030 11.858

USD Investeringsbeviser i udenlandske investerings- og specialforeninger

( valutakurs 635,96) i alt 11.858
I alt Investeringsbeviser i udenlandske investerings- og specialforeninger 11.858
I alt afdelingen 563.904

2024

Berskurs Verdi
396.222

2024

Berskurs Verdi
6,383 13.821

13.821

13.821

410.043

Side 5 af 5



Beholdningsoversigt pr. 31. december 2025

Investeringsforeningen Maj Invest Net Zero 2050 KL

Urevideret specifikation af bersnoterede finansielle instrumenter jvf. §41 stk. 2 i Bekendtgerelse om finansielle

rapporter for danske UCITS

Verdipapir
ROCKWOOL A/S
Vestas Wind Systems A/S
NKT
FLSmith
Rockwool B
DKK Noterede aktier fra danske udstedere ( valutakurs 100,00) i alt

I alt Noterede aktier fra danske udstedere

Vardipapir
Nickel Mines Ltd
Paladin Energy Ltd
Lynas Rare Earths Ltd
AUD Noterede aktier fra udenlandske udstedere ( valutakurs 424,09) i alt

Northland Power Inc
Greenland Resources Inc
CAD Noterede aktier fra udenlandske udstedere ( valutakurs 463,94) i alt

ABB Ltd.
CHF Noterede aktier fra udenlandske udstedere ( valutakurs 802,69) i alt

Samsung SDI Sp GDR

Alfen Beheer BV

Signify Rg

Prysmian Spa

Fortum OYJ

Iberdrola

Infineon Technologies

Umicore SA

EUR Noterede aktier fra udenlandske udstedere ( valutakurs 746,90) i alt

Antofagasta Plc

2025

Borskurs
225,400
173,400
798,500 11.899
445,000 6.594

35.149

Verdi

4.199
12.456

35.149

2025

Borskurs Vardi
9,590 5.130
12,440 5.179

10.309

1,500 5.581
5.581

59,220 11.270
11.270

86,380 13.267

18,465 9.212

22.479

32,790 13.558

2024

Borskurs Veardi
98,080 10.067
514,500 8.909
356,000 9.319

2.552,000 8.194

36.489

36.489

2024

Borskurs Verdi
0,825 4.061
7,560 4.252
6,430 6.444

14.758

17,900 3.184
0,830 7.915
11.099

49,070 13.219
13.219

39,400
12,030
21,580
61,660
13,515
13,300
31,400

9,955

4.579
2.053
3.627
14.231
5.499
11.517
5.152
3.279
49.937

15,900 7.312

Side 1 af3



Verdipapir

GBP Noterede aktier fra udenlandske udstedere ( valutakurs 855,41) i alt

BYD Co Ltd

HKD Noterede aktier fra udenlandske udstedere ( valutakurs 81,71) i alt

Toyota Motor

Sumitomo Metal Mining Co. Ltd.

Kaneka Corporation

JPY Noterede aktier fra udenlandske udstedere ( valutakurs 4,06) i alt

KEPCO Plant Service Engineer
KRW Noterede aktier fra udenlandske udstedere ( valutakurs 0,44) i alt

Nibe Industrier AB
SSAB B
SEK Noterede aktier fra udenlandske udstedere ( valutakurs 68,98) i alt

Shoals Technologies Group Inc
Rockwell Automation Inc
Ormat Technologies Inc
NextEra Energy Inc

Littelfuse Inc

Hubbell Inc
Freeport-Mcmoran Copper-B
First Solar Inc

Applied Material

Albemarle Corp

Air Products Chemicals Inc
Johnson Controls International
Eaton Corp PLC

TE Connectivity PLC

USD Noterede aktier fra udenlandske udstedere ( valutakurs 635,96) i alt

I alt Noterede aktier fra udenlandske udstedere

Vardipapir
ETEFS Physical Silver ETC
WisdomTree Physical Palladium ETF
WisdomTree Nickel ETF
WisdomTree Copper ETF
WisdomTree Aluminium ETF

2025 2024
Borskurs Verdi Berskurs Veerdi
13.558 7.312
95,350 4.908 - -
4.908 0

3.356,000 8.905 3.146,000 11.807
6.357,000 7.170 3.613,000 6.407
- - 3.754,000 5.367

16.075 23.581
49.450,000 5.80844.100,000 7.930
5.808 7.930
35,620 6.973 43,240 9.534
69,660 4.730 43910 7.080
11.703 16.614
8,500 8.679 5,530 8.949
389,070 9.323 285,790 11.213
110,470 4.378 67,720 3.290
80,280 8.265 71,690 5.375
252,920 8.150 235,650 11.440
444,110 10.631 418,890 12.417
50,790 13.944 38,080 10.128
261,230 9.255 176,240 7.071
256,990 11.761 162,630 12.356
141,440 8.593 86,080 5.027
247,020 4.295 290,040 9.903
119,750 12.920 78,930 15.574
318,510 6.909 - -
227,510 3948 142,970 9.885
121.050 122.626
222.740 267.076

2025 2024
Borskurs Vardi Berskurs Verdi
65,055 10.573 26,500 6.478
144,755 1.521 83,930 999
14,735 3.443 15,930 4.216
49,625 14.580 36,340 13.807
3,898 4.034 3,408 5.856

Side 2 af 3



2025 2024

Verdipapir Berskurs Vzrdi Borskurs Verdi
USD Investeringsbeviser i udenlandske investerings- og specialforeninger
( valutakurs 635,96) i alt 34.152 31.355
I alt Investeringsbeviser i udenlandske investerings- og specialforeninger 34.152 31.355
I alt afdelingen 292.041 334.920

Side 3 af 3



Beholdningsoversigt pr. 31. december 2025

Investeringsforeningen Maj Invest UCITS ETF Al

Semiconductor

Urevideret specifikation af bersnoterede finansielle instrumenter jvf. §41 stk. 2 i Bekendtgerelse om finansielle

rapporter for danske UCITS

2025
Verdipapir Berskurs
BE Semiconductor Industries NV 133,750
ASML Holding NV 921,400
SAP AG 208,350

EUR Noterede aktier fra udenlandske udstedere ( valutakurs 746,90) i alt 24.677

Lasertec Corp 29.645,000
Yaskawa Electric Corp. 4.756,000
Fanuc 6.084,000
Tokyo Electron Ltd 34.320,000
Daifuku Co Ltd 4.928,000
Softbank Corp 4.400,000
Shin-Etsu Chemical Co. 4.873,000
Kurita Water Industries Ltd -
Keyence Corp. 56.680,000
SMC Corporation 54.460,000

JPY Noterede aktier fra udenlandske udstedere ( valutakurs 4,06) i alt

Texas Instruments 173,490
Teradyne 193,560
Tencent Holdings Ltd 76,550
Taiwan Semiconductor 303,890
Synopsys 469,720
STMicroelectronics NV 25,940
Samsung Electronics - GDR 144A 2.054,000
Qualcomm Inc. 171,050
Oracle 194,910
ON Semiconductor Corp. -
Nvidia Corp 186,500
Monolithic Power Systems Inc -
Micron Technology 285,410
Microchip Technology 63,720
Microsoft Corp 483,620
Marvell Technology Inc 84,980
Lam Research Corp 171,180
Kla Tencor Corp 1.215,080
Intuitive Surgical Inc. 566,360
Intuit 662,420

2024
Verdi Berskurs Vzrdi
4816 132,300 2.334
15.099 678,700 6.939
4.762 - -
9.273
4.93115.185,000 2.227
5.114 4.067,000 2.367
10.121 4.175,000 2.372
5.29124.185,000 2.327
4.839 3.300,000 2.132
10.283 9.185,000 4.419
4.804 5.296,000 2.257
- 5.544,000 2.236
14.948 64.630,000 2.369
10.164 - -
70.495 22.706
4729 187,510 4.564
9.941 125,920 6.851
3.290 - -
15494 197,490 7.012
4932 485,360 2.069
4.847 - -
10.568 906,500 4.302
9.939 153,620 4.464
5.195 166,640 2.260
- 63,050 2.161
15.613 134,290 7.132
- 591,700 2.186
12.039 84,160 4.478
4.736 57,350 4.340
10.023 421,500 4.307
4947 110,450 2.304
10.495 72,230 4.310
5.162 630,120 4.470
5.151 521,960 2.086
4.769 - -

Side 1 af 2



Verdipapir
Intel Corp
Meta Platforms
Cisco Systems Inc
Cadence Design Systems
Broadcom Inc
Arista Networks Inc
Applied Material
Analog Devices
Amazon Com. Inc.
Alphabet Inc A
Alibaba Group Holding Ltd
Advanced Micro Device
Adobe
NXP Semiconductor NV

2025

Borskurs Verdi

36,900
660,090

77,030
312,580
346,100
256,990
271,200
230,820
313,000
146,580
214,160
349,990
217,060

5.129
10.155
5.101
4.749
15.066
9.847
4.758
4.962
10.498
4.740
10.284
4.839
4.935

USD Noterede aktier fra udenlandske udstedere ( valutakurs 635,96) i alt 236.935

I alt Noterede aktier fra udenlandske udstedere

I alt afdelingen

332.106

332.106

2024

Borskurs
20,050
585,510
59,200
300,460
231,840
110,530
162,630
212,460
219,390
189,300
120,790
444,680
207,850

Verdi
4.759
2.193
2.334
2.289
6.722
2.372
4.487
4.590
2.204
4.383
4331
2.178
4.422

116.560

148.540

148.540

Side 2 af 2



Beholdningsoversigt pr. 31. december 2025

Investeringsforeningen Maj Invest UCITS ETF Defence

Cybersecurity

Urevideret specifikation af bersnoterede finansielle instrumenter jvf. §41 stk. 2 i Bekendtgerelse om finansielle

rapporter for danske UCITS

2025 2024

Verdipapir Berskurs Verdi Berskurs Verdi
Finmeccanica SPa 48,850 86.677 25,930 14.204
Dassault Aviation SA 273,800 43.254 197,200 15.147
Thales SA 229,800 126.317 138,650 21.801
Safran SA 297,400 83.984 212,100 22.738
RENK Group 53,620 21.226 - -
Hensoldt AG 73,400 21.320 - -
Rheinmetall AG 1.561,000 128.635 614,600 22.178
EUR Noterede aktier fra udenlandske udstedere ( valutakurs 746,90) i alt 511.413 96.068
Beazley PLC - - 8,165 7.653
Melrose Industries PLC 5,884  44.855 - -
Rolls-Royce Holdings PLC 11,500 86.801 - -
Chemring Group PLC 4,725 42.868 3,285 17.639
QinetiQ Group PLC 4,416 42.720 4,154 7.595
Babcock International Group PL 12,430 21.737 - -
BAE Systems Ord GBP 0.25 17,140 128.189 11,485 21.801

GBP Noterede aktier fra udenlandske udstedere ( valutakurs 855,41) i alt 367.170

Kongsberg Gruppen ASA 258,600 44.957
Kongsberg Gruppen AS - -
NOK Noterede aktier fra udenlandske udstedere ( valutakurs 63,05) i alt 44.957

Saab AB 537,600 91.268
SEK Noterede aktier fra udenlandske udstedere ( valutakurs 68,98) i alt 91.268

TransDigm Group Inc 1.329,850 44.071
Textron Inc 87,170  45.669
Teledyne Technologies Inc 510,730  42.468
Raytheon Technologies Corp 183,400 129.824
Palo Alto Networks Inc 184,200  83.970
Palantir Technologies Inc 177,750  41.673
NortonLifeLock Inc 27,190  40.758
Northrop Grumman Corp 570,210 126.775
Moog Inc 243,550  13.927
Lockheed Martin Corp 483,670 128.451
Leidos Holdings Inc 180,400  82.448

1.267,280

44.688

1.280,000 7.264

7.264

233,700 15.126
15.126

15.515
15.395
7.029
22.411
15.165
8.863

76,490
464,130
115,720
181,960

75,630

27,380 15.391
469,290 23.042
485,940 21.550
144,060 22.579

Side 1 af 2



Verdipapir

L3Harris Technologies Inc
Kratos Defense Security Solu
Huntington Ingalls Industries
Howmet Aerospace Inc
HEICO Corp

General Dynamics Corp
Fortinet Inc

Curtiss-Wright Corp
Crowdstrike Holdings Inc
Cisco Systems Inc

Caci International Inc

Booz Allen Hamilton Holding Co
Boeing Co

BWX Technologies Inc
Axon Enterprise Inc
Aerovironment Inc

2025

Borskurs
293,570
75,910
340,070
323,590
336,660
79,410
551,270
468,760
77,030
532,810
84,360
217,120
172,840
567,930
241,890

130.965
45.491
44.255
88.683

125.536
83.220
44.805
82.938

127.143
40.756
40.756
88.002
21.202
21.588
44.148

USD Noterede aktier fra udenlandske udstedere ( valutakurs 635,96) i alt 1.809.521

I alt Noterede aktier fra udenlandske udstedere

I alt afdelingen

2.824.329

2.824.329

2024
Vzrdi Borskurs Verdi

210,280
188,970
109,370
237,740
263,490

94,480
354,870
342,160

59,200
404,060
128,700

594,320

21.949
15.554
7.057
7.020
22.549
15.236
7.682
7.124
14.353
15.472
23.403

7.199

331.539

494.685

494.685

Side 2 af 2



Beholdningsoversigt pr. 31. december 2025

Investeringsforeningen Maj Invest Forsvarsaktier KL

Urevideret specifikation af bersnoterede finansielle instrumenter jvf. §41 stk. 2 i Bekendtgerelse om finansielle

rapporter for danske UCITS

2025
Veardipapir Berskurs Vzrdi Berskurs Verdi
Finmeccanica SPa 48,850 4.372
Dassault Aviation SA 273,800 2.205
Thales SA 229,800 6.560
Safran SA 297,400 4.236
RENK Group 53,620 1.071
Hensoldt AG 73,400 1.076
Rheinmetall AG 1.561,000 6.494

EUR Noterede aktier fra udenlandske udstedere ( valutakurs 746,90) i alt 26.013

Melrose Industries PLC 5,884
Rolls-Royce Holdings PLC 11,500
Chemring Group PLC 4,725
QinetiQ Group PLC 4,416
Babcock International Group PL 12,430
BAE Systems Ord GBP 0.25 17,140

2.263
4.379
2.162
2.155

985
6.466

GBP Noterede aktier fra udenlandske udstedere ( valutakurs 855,41) i alt 18.410

Kongsberg Gruppen ASA 258,600

2.291

NOK Noterede aktier fra udenlandske udstedere ( valutakurs 63,05) i alt 2.291

Saab AB 537,600

4.604

SEK Noterede aktier fra udenlandske udstedere ( valutakurs 68,98) i alt 4.604

TransDigm Group Inc 1.329,850
Textron Inc 87,170
Teledyne Technologies Inc 510,730
Raytheon Technologies Corp 183,400
Palo Alto Networks Inc 184,200
Palantir Technologies Inc 177,750
NortonLifeLock Inc 27,190
Northrop Grumman Corp 570,210
Moog Inc 243,550
Lockheed Martin Corp 483,670
Leidos Holdings Inc 180,400
L3Harris Technologies Inc 293,570
Kratos Defense Security Solu 75,910
Huntington Ingalls Industries 340,070

2.224
2.312
2.144
6.549
4.236
2.005
2.056
6.560

703
6.672
4.260
6.674
2.295
2.232

Side 1 af 2



Veerdipapir
HEICO Corp
General Dynamics Corp
Fortinet Inc
Curtiss-Wright Corp
Crowdstrike Holdings Inc
Cisco Systems Inc
Caci International Inc
Booz Allen Hamilton Holding Co
Boeing Co
BWX Technologies Inc
Axon Enterprise Inc
Aerovironment Inc

2025

Berskurs

323,590
336,660

79,410
551,270
468,760

77,030
532,810

84,360
217,120
172,840
567,930
241,890

2024

Vzrdi Berskurs Vzrdi

4.447
6.489
4.316
2.268
4.138
6.413
2.226
2.056
4.439
1.029
1.091
2.227

USD Noterede aktier fra udenlandske udstedere ( valutakurs 635,96) i alt 92.062

I alt Noterede aktier fra udenlandske udstedere

I alt afdelingen

143.381

143.381

Side 2 af 2



Beholdningsoversigt pr. 31. december 2025

Investeringsforeningen Maj Invest UCITS ETF Globale

Udbytteakt KL

Urevideret specifikation af bersnoterede finansielle instrumenter jvf. §41 stk. 2 i Bekendtgerelse om finansielle

rapporter for danske UCITS

2025

Verdipapir Berskurs Verdi
Novo Nordisk A/S 325,250 3.599
Vestas Wind Systems A/S - -
Coloplast 546,400 1.884
Novonesis A/S - -
Orsted - -
GN - -

DKK Noterede aktier fra danske udstedere ( valutakurs 100,00) i alt 5.483

I alt Noterede aktier fra danske udstedere 5.483
2025
Verdipapir Borskurs Verdi
North West Co Inc/The 48,910 4.107

CAD Noterede aktier fra udenlandske udstedere ( valutakurs 463,94) i alt 4.107

ABB Ltd. 59,220 2.425
Holcim Ltd - Reg 77,760 2.226
Roche Holding 328,200 3.188
Novartis 109,600 2.491

CHF Noterede aktier fra udenlandske udstedere ( valutakurs 802,69) i alt 10.329

Koninklijke Ahold NV 34,870 4.826
Enel SPA 8,877 3.513
Bureau Veritas SA - -
Veolia Environnement - -

LVMH Moet Hennessy Loui V SA 645,000 6.060
Total SA 55,590 4.207
Nordea Bank Abp 16,085 8.171
Iberdrola 18,465 1.255
Muenchener Rueckversicherung 562,200 5.354
Deutsche Post AG 46,730 3.717

EUR Noterede aktier fra udenlandske udstedere ( valutakurs 746,90) i alt 37.104

TBC Bank Group PLC 40,600 3.357
Rotork PLC - -

2024

Borskurs Verdi

624,200 13.360
98,080 5.038

407,700 9.594

324,200 4.510

133,750 5.534
38.036

38.036

2024

Borskurs Veardi

0

11.724

3,138 4.671

Side 1 af3



2025 2024

Verdipapir Berskurs Vzrdi Beorskurs Verdi
Melrose Industries PLC 5,884 1.377 - -
GSK PLC - - 13,465 6.574
Sage Group 10,830 2.755 - -
London Stock Exchange Group PL 89,520 3.577 - -
Astrazeneca Plc. - - 104,680 8914
Rio Tinto Plc 59,940 4.007 - -
Games Workshop Group PLC 189,200 1.834 - -
GBP Noterede aktier fra udenlandske udstedere ( valutakurs 855,41) i alt 16.906 20.158
Mitsubishi Corp 3.586,000 4.481 - -
Hoya Corporation - -19.815,000 8.626
Bridgestone Corp 3.514,000 3.792 - -
Toyota Motor 3.356,000 2.873 - -
Daikin Industries Ltd. 20.080,000 1.385 - -
Shimano Inc - -21.390,000 6.371
Kurita Water Industries Ltd - - 5.544,000 7.342
Osaka Securities Exchange Co L 1.676,000 1.217 - -
JPY Noterede aktier fra udenlandske udstedere ( valutakurs 4,06) i alt  13.749 22.339
Zoetis Inc - - 162,930 5.007
Xylem Inc/NY - - 116,020 10.587
Waste Management - - 201,790 7.826
Visa Inc-Class A Shares 350,710 1.729 - -
VICI Properties Inc 28,120 2.450 - -
Verizon Communications Inc 40,730 4.643 - -
United Health Group - - 505,860 13.621
Union Pacific Corp 231,320 4.906 - -
Trimble Navigation Ltd. - - 70,660 10.386
Thermo Fischer Scientific Inc. - - 520,230 8.654
Texas Instruments 173,490 4.045 - -
Tetra Tech Inc. - - 39,840 9.553
Tenet Healthcare Corp - - 126,230 5.769
Taiwan Semiconductor 303,890 6.455 - -
Stryker Corp - - 360,050 8.064
Qualcomm Inc. 171,050 5.092 - -
Procter Gamble 143,310 3.486 - -
Pepsico 143,520 2.422 - -
Oracle 194,910 1.452 - -
Nvidia Corp 186,500 4.906 - -
Nike B 63,710 2.183 - -
Molina Healthcare Inc - - 291,050 7.852
Microsoft Corp 483,620 6.145 - -
MC Donald's Corporation 305,630 1.487 - -
Lockheed Martin Corp 483,670 2.993 - -
Eli Lilly Co. - - 772,000 10.758
Kroger Co. 62,480 2.003 - -
Kla Tencor Corp 1.215,080 3.756 - -

Side 2 af 3



2025

Verdipapir Berskurs Verdi
Johnson Johnson 206,950 1.377
JP Morgan Chase Co. 322,220 4.822
Intuitive Surgical Inc. - -
IBM 296,210 1.899
Home Depot Inc. 344,100 3.051
HP Inc 22,280 2.527
HCA Holdings Inc 466,860 3.076
Goldman Sachs Group Inc. 879,000 2.437
FirstCash Holdings Inc 159,380 2.299
First Solar Inc - -
Meta Platforms 660,090 5.873
Enphase Energy Inc - -
Emerson Electric Co. 132,720 4.937
Edwards Lifesciences Corp - -
Deere Co. - -
Core Main Inc - -
Comcast Corp - CL A 29,890 4.346
Cognizant Tech Solutions CRP 83,000 1.471
Cisco Systems Inc 77,030 1.067
Chevron Corp 152,410 4.828
Caterpillar Inc 572,870 3.479
Broadcom Inc 346,100 6.995
Blackrock Inc 1.070,340 3.723
Applied Material 256,990 2.458
Apple Computer Inc. 271,860 3.658
Anthem Inc 350,550 4.419
Ameriprise Financial Inc. 490,340 2.741
American Water Works Co Inc - -
American Express Company 369,950 3.402
Alphabet Inc A 313,000 4.124
Advanced Drainage Systems Inc - -
AbbVie Inc 228,490 5.157
Abbott Laboratories 125,290 2.823
Aflac 110,270  2.746
Stevanato Group SpA - -
Barrick Mining Corp 43,550 2.497

USD Noterede aktier fra udenlandske udstedere ( valutakurs 635,96) i alt 152.382

I alt Noterede aktier fra udenlandske udstedere 234.578

I alt afdelingen 240.061

2024

Borskurs Verdi
144,620 12.959

521,960 9.405

176,240 7.594

68,680 4.459
74,030 8.363
423,700 10.097
50,910 7.663

368,900 11.068

124,490  5.880

115,600 5.776

21,790 6.134

187.474

247.379

285.415

Side 3 af 3



Beholdningsoversigt pr. 31. december 2025

Investeringsforeningen Maj Invest UCITS ETF Guld, Selv

Miner

Urevideret specifikation af bersnoterede finansielle instrumenter jvf. §41 stk. 2 i Bekendtgerelse om finansielle

rapporter for danske UCITS

Veardipapir
Northern Star Resources Ltd
AUD Noterede aktier fra udenlandske udstedere ( valutakurs 424,09) i alt

Wheaton Precious Metals Corp
Pan American Silver Corp
New Gold Inc

Kinross Gold Corp

First Quantum Minerals Ltd
Equinox Gold Corp

B2Gold Corp

Barrick Mining Corp

Alamos Gold Inc
Agnico-Eagle Mines

CAD Noterede aktier fra udenlandske udstedere ( valutakurs 463,94) i alt

Fresnillo PLC
Antofagasta Plc
GBP Noterede aktier fra udenlandske udstedere ( valutakurs 855,41) i alt

Royal Mint Responsibly Sourced ETF
Southern Copper Corp

Sibanye Stillwater Ltd

Royal Gold Inc

Newmont

Hecla Mining Co

Harmony Gold Mining Co Ltd

Gold Fields Ltd-Spons Adr.
Freeport-Mcmoran Copper-B

Cia De Minas Buenaventura SA
Coeur Mining Inc

Anglogold Ashanti Plc

First Majestic Silver Corp

USD Noterede aktier fra udenlandske udstedere ( valutakurs 635,96) i alt

2025

2024

Borskurs Veaerdi Berskurs Verdi

26,730

161,360
71,160
11,960
38,660
36,300
19,290

6,180
59,790
53,000

232,760

33,340
32,790

42,475
143,470
14,250
222,290
99,850
19,190
19,900
43,660
50,790
27,830
17,830
85,280
16,660

20.489
20.489

26.520
9.081
9.085

17.067
9.373
8.420
9.208

27.873

18.797

28.052

163.476

9.325
9.840
19.165

24.588
9.631
8.893
9.141

29.168
9.774
9.651

19.143
9.201
9.197
9.040

18.538
8.712

174.679

0

Side 1 af 2



Verdipapir
I alt Noterede aktier fra udenlandske udstedere

Verdipapir
WisdomTree Core Physical Silve ETF
WisdomTree Core Physical Gold ETF
Source Physical Markets Gold P ETF
IShares Physical Gold ETC USD ETF
IShares Physical Silver ETC ETF
IShares Physical Platinum ETC ETF
Invesco Physical Silver ETC ETF
Amundi Physical Gold ETC ETF
Xtrackers IE Physical Gold ETC ETF

2025

Berskurs

2025
Borskurs
71,380
427,985
420,500
83,650
68,218
28,623
68,260
170,835
66,265

USD Investeringsbeviser i udenlandske investerings- og specialforeninger ( valutakurs

635,96) i alt

I alt Investeringsbeviser i udenlandske investerings- og specialforeninger

I alt afdelingen

2024
Vardi Berskurs Vardi

377.809 0

2024

Verdi Berskurs Vzrdi
28.291 - -
23.985 - -
24.383 - -

3.958 - -

7.973 - -
14.724 - -
25.922 - -
58.478 - -
60.361 - -

248.074 0

248.074 0

625.883 0

Side 2 af 2



Beholdningsoversigt pr. 31. december 2025

Investeringsforeningen Maj Invest UCITS ETF Lifestyle

Obesity

Urevideret specifikation af bersnoterede finansielle instrumenter jvf. §41 stk. 2 i Bekendtgerelse om finansielle

rapporter for danske UCITS

2025 2024

Verdipapir Borskurs Vardi Berskurs Veardi
Novo Nordisk A/S 325,250 6.118 624,200 1.556
Zealand Pharma 466,400 1.909 715,500 517
DKK Noterede aktier fra danske udstedere ( valutakurs 100,00) i alt 8.026 2.073
I alt Noterede aktier fra danske udstedere 8.026 2.073

2025 2024

Verdipapir Berskurs Veardi Boerskurs Verdi
Roche Holding 328,200 5.951 255,500 1.551
Novartis 109,600 5.870 88,700 498
CHF Noterede aktier fra udenlandske udstedere ( valutakurs 802,69) i alt 11.821 2.049
Astrazeneca Plc. 137,900 5.873 104,680 1.547
GBP Noterede aktier fra udenlandske udstedere ( valutakurs 855,41) i alt 5.873 1.547
United Laboratories Internatio 11,590 1.818 12,360 527
Innovent Biologics Inc 76,250 1.776 36,600 526
CSPC Pharmaceutical Group Ltd 8,430 4.009 4,780 984
HKD Noterede aktier fra udenlandske udstedere ( valutakurs 81,71) i alt 7.602 2.037
Chugai Pharmaceutical Co Ltd 8.243,000 3.813 6.999,000 513
Takeda Pharmaceutical Co Itd 4.835,000 6.042 4.181,000 1.015
Shionogi Co Ltd 2.841,000 5.890 2.219,000 508
JPY Noterede aktier fra udenlandske udstedere ( valutakurs 4,06) i alt  15.745 2.037
West Pharmaceutical Services I 275,140 1.895 327,560 479
Viking Therapeutics Inc 35,180 1.956 40,240 480
Vertex Pharmaceuticals Inc 453,360 1.923 402,700 966
Ultragenyx Pharmaceutical Inc - - 42,070 487
Teleflex Inc 122,040 1.908 177,980 1.031
Regeneron Pharmaceuticals Inc 771,870 3.927 712,330 1.462
Pfizer Inc 24,900 5.689 26,530 1.493
Merck Co Inc/NJ 105,260 6.013 - -
McKesson Corp 820,290 3.881 - -

Side 1 af 2



Verdipapir
Masimo Corp
Eli Lilly Co.
Johnson Johnson
Ionis Pharmaceuticals Inc
Intuitive Surgical Inc.
Hims Hers Health Inc
Gilead Science
Edwards Lifesciences Corp
DexCom Inc
Cytokinetics Inc
Crinetics Pharmaceuticals Inc
Corcept Therapeutics Inc
Bristol-Myers Squibb
Boston Scientific Corp
Arrowhead Pharmaceuticals Inc
Amgen
Alnylam Pharmaceuticals Inc
AbbVie Inc
Abbott Laboratories
Stevanato Group SpA
Medtronic Hld

2025

2024

Borskurs Veardi Berskurs Vzrdi

1.074,680
206,950
566,360

32,470
122,740
85,250

46,550
34,800
53,940
95,350
327,310
397,650
228,490
125,290
20,120
96,060

5.898
5.697
3.879
1.770
3.857
1.875

1.866

773
5.688
1.925
3.845
1.935
3.886
3.713
1.848
1.863

USD Noterede aktier fra udenlandske udstedere ( valutakurs 635,96) i alt 77.510

I alt Noterede aktier fra udenlandske udstedere

I alt afdelingen

118.552

126.578

165,300
772,000
144,620
34,960
521,960
24,180
74,030
77,770
47,040
51,130
50,390
89,320
18,800
260,640
235,310
113,110
21,790
79,880

474
1.546
1.532
487
1.500
484
944
988
482
488
1.013
996
468
1.534
513
1.510
508
1.420

23.282

30.952

33.025

Side 2 af 2



Beholdningsoversigt pr. 31. december 2025

Investeringsforeningen Maj Invest UCITS ETF Solar Wind

Nuclear

Urevideret specifikation af bersnoterede finansielle instrumenter jvf. §41 stk. 2 i Bekendtgerelse om finansielle

rapporter for danske UCITS

2025
Verdipapir Berskurs Verdi
Vestas Wind Systems A/S 173,400 10.573
Orsted 122,350 5.154

DKK Noterede aktier fra danske udstedere ( valutakurs 100,00) i alt 15.727

I alt Noterede aktier fra danske udstedere 15.727
2025
Verdipapir Berskurs Verdi
Northland Power Inc - -
NexGen Energy Ltd - -
Energy Fuels Inc/Canada 19,880 5.377
Denison Mines Corp 3,640 5.173
Cameco Corp 125,680 15.335
AtkinsRealis Group Inc 88,600 10.687

CAD Noterede aktier fra udenlandske udstedere ( valutakurs 463,94) i alt 36.572

EDP - Energias De Portugal SA 3915 5477
Enel SPA 8,877 15.643
Engie 22,410 16.134
Fortum OYJ 18,180 5.029
Solaria Energia Y Medio Ambien 18,150 5.467
Iberdrola 18,465 16.166
Wacker Chemie AG 69,350 5.174
Siemens Energy AG 120,400 16.020
Nordex AG 29,120 5.318

EUR Noterede aktier fra udenlandske udstedere ( valutakurs 746,90) i alt 90.427

Yellow Cake PLC 5,920 5.469
Scottish Southern Energy 21,790 5.023
GBP Noterede aktier fra udenlandske udstedere ( valutakurs 855,41) i alt 10.492

Xinyi Solar Holdings Ltd 2,970 5.043
GCL-Poly Energy Holdings Ltd 1,060 4.949
CGN Mining Co Ltd 3,090 5.302
Flat Glass Group Co Ltd 9,430 5.131

2024

Borskurs Vardi
98,080 1.437
324,200 953

2.390

2.833

2024

Berskurs Veardi
17,900 950
9,480 921
7,390 437
2,610 431
73,910 1.406
76,260 458

4.604
13,515 450
7,815 433
13,300 1.377
70,040 426
50,380 857
11,270 432

3.974
4,998 976

976
3,140 955
1,080 472
10,920 466

Side 1 af 2



2025 2024

Verdipapir Borskurs Verdi Berskurs Verdi
CGN Power Co Ltd 2,930 5.233 - -
Goldwind Science Technology 13,410 4.902 6,540 443
HKD Noterede aktier fra udenlandske udstedere ( valutakurs 81,71) i alt 30.560 2.335
Hitachi 4.902,000 5.052 3.937,000 884
Tokyo Electric Power 657,300 5.078 475,000 435
JPY Noterede aktier fra udenlandske udstedere ( valutakurs 4,06) i alt  10.129 1.319
CS Wind Corp 41.600,000 5.34141.900,000 449
KEPCO Engineering Constructi 90.000,000 5.14753.000,000 424
Doosan Enerbility Co Ltd 75.300,000 4.669 - -
Korea Electric Power Corp. 47.200,000 5.02720.050,000 447
KRW Noterede aktier fra udenlandske udstedere ( valutakurs 0,44) i alt 20.183 1.320
Sunrun Inc 18,400 5.046 9,250 423
SolarEdge Technologies Inc - - 13,600 462
Shoals Technologies Group Inc - - 5,530 524
NuScale Power Corp 14,170 5.071 17,930 465
NextEra Energy Inc 80,280 15.963 71,690 1.453
NEXTracker Inc 87,110 10.136 36,530 952
NAC Kazatomprom JSC 55,800 16.289 37,750 455
JinkoSolar Holding Co Ltd - - 24,900 443
Hannon Armstrong Sustainable I 31,430 4.756 26,830 481
GE Vernova Inc 653,570 15.782 328,930 1.454
First Solar Inc 261,230 15.163 176,240 1.425
Enphase Energy Inc 32,050 5.113 68,680 942
Constellation Energy Corp 353,270 10.355 223,710 954
Clearway Energy Inc 33,260 10.614 26,000 961
Centrus Energy Corp 242,280 5.189 66,310 447
Array Technologies Inc - - 6,040 477
Oklo Inc 71,760 4.719 21,230 500
USD Noterede aktier fra udenlandske udstedere ( valutakurs 635,96) i alt 124.197 12.818
I alt Noterede aktier fra udenlandske udstedere 322.561 27.345
I alt afdelingen 338.288 30.178

Side 2 af 2



Beholdningsoversigt pr. 31. december 2025

Investeringsforeningen Maj Invest Danske Obligationer

Urevideret specifikation af bersnoterede finansielle instrumenter jvf. §41 stk. 2 i Bekendtgerelse om finansielle
rapporter for danske UCITS

2025 2024

Veardipapir Borskurs Verdi Borskurs Vzrdi
Var. SPAREKASSE KRONIJY 2035 99,870 12.484 - -
Var. DANSKE ANDELSKASSERS 2031 102,842 8.227 99,702 7.976
Var. SPAREKASSEN SJAELLAN 2034 102,842 6.171 99,986 5.999
Var. SPAREKASSEN DANMARK 2030 100,770  13.100 101,290 13.168
Var. HVIDBJERG BANK Perp 102,700 1.541 102,880 1.543
Var. LAN SPAR BANK 2028 104,220 10.422 103,770 10.377
Var. SPAR NORD BANK A/S 2033 103,570 4.143 105,730 4.229
Var. SPAREKASSEN SJAELLAN Perp 104,420 8.354 106,640 8.531
Var. SPAR NORD BANK A/S 2032 102,750 15.413 102,970 15.446
Var. COOP BANK A/S 2032 103,780 5.189 105,150 5.258
Var. SPAREKASSE KRONJY 2033 102,140 7.150 102,490 7.174
Var. VENDSYSSEL Perp - - 98,370 7.870
Var. SPAREKASSE KRONIJY 2030 - - 101,498 12.180
2.25 Danske Stat GREEN 2035 95,779  28.734 - -
2.25 Danske Stat 2033 97,708 9.771 - -
0.1 Danske Stat I/L 2034 91,665 29.544 - -
2.5 NYK E SDO 2047 1010 92,375 5.401 94,130 5.652
2 NYK E SDO 2037 ALM 97,030 16.867 97,400 18.628
3.5 NYK E SDO 2047 1010 99,945 74 102,410 87
2.5 NYK E SDO 2037 ALM 98,781 1.823 99,470 2.014
2 NYK E SDO 2032 ALM 99,758 223 99,395 281
3 NYK E SDO 2034 ALM 101,308 4364 100,325 5.338
4 NYK E SDO 2044 1010 102,257 180 101,653 215
4 NYK E SDO 2044 ALM 101,720 590 101,653 660
4 NYK E SDO 2026 ALM 100,560 10 100,224 47
6 NYK 2031 103,736 71 104,338 101
4 NYK D GFRO 2028 ALM 101,036 27 101,675 101
4 NYK D GFRO 2025 ALM - - 99,650 166
4 NYK E SDO 2046 ALM 101,025 7.920 100,185 8.792
4 NYK E SDO 2056 ALM 99,820 64.661 - -
1 NYK H SDO X 2034 Jan 85,530 10.221 86,075 10.286
5NYK E SDO 2056 ALM 104,175 10.712 102,160 17.058
1 NYK H SDO X 2033 Jan 87,978 30.616 87,990 30.621
4 NYK E SDO 2053 ALM 100,120  18.540 100,535 22.112
3 CF NYK H SDO 2034 Jul 102,580 18.077 101,300 9.053
3.5 NYK E SDO 2053 ALM 97,220  24.885 98,360 25.770
1.5 NYK SDO 2038 93,565 14.695 93,580 13.400
3 NYK SDO 2053 1030 - - 91,410 22.766
1 NYK H SDO X 2032 Jan 90,177 14.428 89,911 41.359
1 CFNYK H SDO X 2027 Jul - - 97,250 2.878

Side 1 af 4



2025 2024

Verdipapir Borskurs Verdi Borskurs Vzrdi
1 NYK E SDO 2043 ALM 84,195 4.241 85,710 3.493
1 NYK H SDO X 2031 Jan 92,371 8.175 91,789  17.853
0.5 NYK E SDO 2043 ALM 82,095 4.642 83,135 5.003
1 NYK H SDO X 2030 Jan - - 93,529 6.874
2 NYK H SDO X 2026 Jan - - 99,840 100
4 BRF SDO 2056 1010 98,845 6.005 - -
4 BRF SDO 2056 ALM 99,645 29.161 99,810 9.944
2 BRF E SDO 2043 ALM 91,145 15240 92,335 16.256
1.5 BRF E SDO 2053 1030 - - 72,080 14.356
1 BRF SDO 2031 Apr 91,832 22.132 91,319 12.328
1.5 BRF E SDO 2053 1010 77,245 15.066 80,780 27.926
2.5 BRF E SDO 2047 1010 92,285 499 94,040 521
2.5 BRF E SDO 2047 ALM 92,495 3.352 94,960 3.583
2.5 BRF E SDO 2037 ALM 98,620 914 99,402 1.008
2 BRF E SDO 2037 ALM 96,319 8.170 97,958 9.209
3 BRF E SDO 2047 1010 97,540 766 98,005 789
3 BRF E SDO 2034 ALM 101,250 4791 100,432 5.799
3.5 BRF E SDO 2044 ALM 99,620 114 102,065 131
4 BRF E SDO 2044 1010 103,323 148 101,296 159
3 BRF E SDO 2031 ALM 101,395 4.833 99,947 5.734
1.5 RD S SDO 2037 ALM 91,875 16.094 93,340 17.871
2 RD S SDO 2037 ALM 96,345 5.194 97,050 4.963
2.5RD S SDRO 2034 ALM 98,943  10.555 99,872 11.606
4 RD S SDRO 2044 1010 104,822 193 103,101 223
3 RD S SDRO 2034 ALM 101,253 6.200 100,150 7.504
4 RD S SDRO 2041 1010 102,785 205 104,223 236
5RD S SDRO 2041 1010 104,029 26 103,000 29
Var. DLR KREDIT A/S 2028 101,480 8.118 101,000 8.080
1 DLR B SDO X 2029 Apr - - 94,532 9.737
Var. DLR KREDIT A/S 2027 101,727 10.173 - -
DLRKRE Float 10/14/32 104,630 13.602 106,130 13.797
4 DLR B SDO 2043 ALM 100,925 6.282 100,295 7.099
3,500000 DLR KREDIT A/S 2043 99,670 13.771 100,435 7.224
3 DLR B SDO 2053 ALM 93,795 8.613 95,435 8.987
2.5 DLR B SDO 2043 ALM 94,925 9.618 101,120 10.771
2.5 DLR B SDO 2037 ALM 98,745 2.203 100,311 2.475
5 DLR B SDO 2041 ALM 105,791 220 105,468 249
5 DLR GEN GFRO 2038 1010 101,685 120 103,511 130
4 TOT C GFRO 2035 ALM 103,261 187 102,350 218
1 RD T SDRO X 2028 Jan 97,656 6.348 - -
3,000000 REALKREDIT DANMA 2046 94,845 3.677 - -
4 RD S SDRO 2056 ALM 99,770  28.050 100,010 59.038
4 RD S SDRO 2046 ALM 101,065 10.037 100,360 11.209
VAR RD T SDRO 2026 Jul - - 100,589 6.044
1,000000 REALKREDIT DANMA 2034 85,530 6.757 86,075 6.800
5 RD S SDRO 2053 1010 103,645 8.742 101,600 16.184
5 RD S SDRO 2053 ALM 104,135 8.751 102,015 14.402
4 RD SDRO 2053 1010 99,670 3.425 100,085 3.939
1,5 RD SDRO 2038 93,565 25.350 93,580 27.473

Side 2 af 4



2025 2024

Verdipapir Berskurs Verdi Berskurs Verdi
2 RD S SDRO 2043 ALM 91,120 7.626 92,310 8.135
1 RD T SDRO X 2033 Jan 87,978  20.235 87,990 20.238
0.5 RD S SDRO 2053 ALM 69,545 17.310 73,960 19.097
1 RD T SDRO X 2031 Jan 92,371 26233 91,789  26.068
1 RD T SDRO X 2030 Jan 94,354 5.001 93,529 5.612
1 RD T SDRO X 2029 Jan - - 95,043 4.752
1 SKB 2030 Jan 92,623  28.713 90,957 28.197
VAR SKB SKB X 2028 Jan 100,901  10.090 100,930 10.093
3,000000 NORDEA KREDIT RE 2046 95,095 21.315 - -
1 NDA 2 SDRO X 2030 Apr 93,879  14.082 - -
Var. NORDEA KREDIT REALKR 2028 - - 100,249 9.926
4 NDA 2 SDRO 2056 ALM 99,870 9.557 100,335 9.992
5 NDA 2 SDRO 2056 ALM 104,005 2.644 102,150 4.271
VAR NDA 2 SDRO 2027 Jan - - 100,677 5.452
VAR NDA 2 SDRO X 2025 Jul - - 100,188  10.207
5 NDA 2 SDRO 2053 ALM 104,035 11.332 102,215 18.938
3 NDA 2 SDRO 2053 1030 89,670 22.418 91,410 22.853
2 NDA SDRO 2043 91,170  16.405 92,360  15.888
1.5 NDA 2 SDRO 2053 1010 - - 80,780 5.733
1.5 NDA 2 SDRO 2053 1030 - - 72,040 22.949
1.5 NDA 2 SDRO 2040 ALM 90,025 33.698 91,540 36.962
2 NDA 2 SDO 2037 ALM 96,727 4,188 97,275 3.856
3 NDA 2 SDRO 2047 1010 97,660 240 98,145 259
3 NDA 2 SDRO 2047 ALM 97,915 2.322 98,370 2.438
2.5 NDA 2 SDRO 2037 ALM 98,768 1.262 98,213 1.036
2.5 NDA 2 SDRO 2034 ALM 98,891 3.923 100,699 4.748
3 NDA 2 SDRO 2044 1010 98,927 4.111 99,425 4.148
3 NDA 2 SDRO 2044 ALM 99,228 222 100,300 245
3 NDA 2 SDRO 2034 ALM 101,252 4.780 100,276 5.866
4 NDA 2 SDRO 2044 1010 102,010 53 101,417 74
4 NDA 2 SDRO 2041 1010 102,768 62 103,121 70
4 NDA 2 SDRO 2041 ALM 102,943 221 102,124 261
7 Nordea Kredit 2041 108,713 11 107,671 17
5 Nordea Kredit 2041 104,556 570 103,857 619
5 NDA 1 GFRO 2038 ALM 102,817 175 105,313 218
DKK Noterede obligationer fra danske udstedere ( valutakurs 100,00) i alt 1.014.183 1.043.707
Var. Sydbank AS 25-08-2025 - - 99,005 15.135
Var. TOPSOE AS 3024 100,250 4.493 104,000 4.653
ARBEID 4 7/8 03/14/29” 103,965 7.765 103,065 7.686
NYKRE 5 1/2 12/29/32 104,135 12.445 104,895 12.516
2,750000 JYSKE REALKREDIT 2032 98,496  29.427 - -
3,250000 DANMARKS SKIBSKR 2031 99,869 16.410 - -
EUR Noterede obligationer fra danske udstedere ( valutakurs 746,90) i alt 70.539 39.990
I alt Noterede obligationer fra danske udstedere 1.084.724 1.083.698

Side 3 af 4



2025

Verdipapir Berskurs

2025

Veardipapir Berskurs

Var. AL Sydbank AS 06-09-2035 101,610
Var. Jyske Bank A/S 13-08-2030 108,140
Var. Jyske Bank A/S 01-05-2035 105,310
JYBC 5 1/2 11/16/27 102,545
TDCDC 5.056 05/31/28 -
Var. Jyske Bank A/S 01-01-2048 95,950
Var. Jyske Bank A/S 21-09-2027 100,430

EUR Noterede obligationer fra udenlandske udstedere ( valutakurs 746,90) i alt

I alt Noterede obligationer fra udenlandske udstedere

I alt afdelingen

2024
Vardi Boerskurs Verdi
2024
Vardi Boerskurs Verdi
17.455 - -
7.269 105,495 7.080
5.506 105,695 5.517
1.532 104,610 1.560
- 104,345 19.453
5.017 91,310 4.766
9.001 97,095 8.689
45.780 47.066
45.780 47.066
1.130.504 1.130.764

Side 4 af 4



Beholdningsoversigt pr. 31. december 2025

Investeringsforeningen Maj Invest Globale Obligationer

Urevideret specifikation af bersnoterede finansielle instrumenter jvf. §41 stk. 2 i Bekendtgerelse om finansielle

rapporter for danske UCITS

Verdipapir
Var. SPAREKASSE KRONIJY 2035
Var. DANSKE ANDELSKASSERS 2031
Var. SPAREKASSEN SJAELLAN 2034
Var. SPAREKASSEN DANMARK 2030
Var. HVIDBJERG BANK Perp
Var. SPAR NORD BANK A/S 2033
Var. SPAREKASSEN SJAELLAN Perp
Var. COOP BANK A/S 2032
Var. SPAREKASSE KRONJY 2033
Var. VENDSYSSEL Perp
Var. SPAREKASSE KRONIJY 2030
2.25 Danske Stat GREEN 2035
0.1 Danske Stat I/L 2034
2.5NYK E SDO 2047 1010
2NYK E SDO 2037 ALM
3.5 NYK E SDO 2047 1010
2.5 NYK E SDO 2037 ALM
3 NYK E SDO 2044 10
3NYK E SDO 2034 ALM
4 NYK E SDO 2044 1010
4 NYK E SDO 2041 ALM
6 CF NYK E SDO 2041
6 NYK E SDO 2041 1030
5 NYK D GFRO 2038 1010
4 NYK D GFRO 2025 ALM
1,000000 NYKREDIT REALKRE 2035
VAR NYK H SDO 2025 Jul
4 NYK E SDO 2046 ALM
4 NYK E SDO 2056 ALM
1 NYK H SDO X 2034 Jan
5NYK E SDO 2056 ALM
1 NYK H SDO X 2033 Jan
3 CF NYK H SDO 2034 Jul
3.5 NYK E SDO 2053 ALM
1.5 NYK SDO 2038
3 NYK SDO 2053 1030
1 NYK H SDO X 2027 Jul
1 NYK H SDO X 2032 Jan
1.5 NYK E SDO 2053 1030
1 CFNYK H SDO X 2027 Jul

2025 2024

Borskurs Vardi Berskurs Verdi

99,870  12.484 - -
102,842 6.171 99,702 5.982
102,842 10.284 99,986 9.999
100,770  13.100 101,290 13.168
102,700 1.541 102,880 1.543
103,570  15.536 105,730  15.860
104,420 4.177 106,640 4.266
103,780 5.189 105,150 5.258
102,140 7.150 102,490 7.174

- - 98,370 6.886
- - 101,498 7.105

95,779  28.734 - -

91,665 33.764 - -

92,375 3.660 94,130 3.830

97,030 17.182 97,400 18.976

99,945 74 102,410 87

98,781 5.649 99,470 6.238

98,852 397 99,900 433
101,308 7.456 100,325 9.119
102,257 257 101,653 308
102,718 425 101,833 473
104,295 17912 105,123  20.353

107,502 20 106,252 26
101,383 21 103,000 25
- - 99,650 3

83,197 10.816 - -
- - 100,172 24.514
101,025 17.421 100,185 19.338
99,820 34.335 100,260  4.258
85530  7.775 86,075  7.824
104,175  2.895 102,160  4.610
87,978 20.235 87,990 20.238
102,580 56.415 101,300 36.641
97,220 39.940 98,360 41.360
93,565 28.108 93,580 30.256
. - 91,410 9.106

- - 97,165 20.113
90,177 26.602 89,911 26.524
- - 72,060 21.032
98,352 23.620 97,250  23.931

Side 1 af 7



Verdipapir
0.5 NYK E SDO 2053 ALM
1 NYK E SDO 2043 ALM
1 NYK H SDO X 2031 Jan
1 NYK H SDO X 2030 Jan
1 NYK H SDO X 2029 Jan
4 BRF SDO 2056 1010
4 BRF SDO 2056 ALM
2 BRF E SDO 2043 ALM
2.5 BRF E SDO 2047 ALM
2 BRF E SDO 2037 ALM
3 BRF E SDO 2047 1010
2.5 BRF E SDO 2034 ALM
3 BRF E SDO 2034 ALM
1.5 RD S SDO 2037 ALM
2 RD S SDO 2037 ALM
2.5RD S SDRO 2034 ALM
3 RD S SDRO 2044 ALM
4 RD S SDRO 2044 1010
3 RD S SDRO 2034 ALM
4 RD S SDRO 2041 1010
4 RD S SDRO 2041 ALM
7 RD OA 2041
7 RD 2041
4 RD G GFRO 2028 ALM
5 RD G GFRO 2038 1010
5 RD G GFRO 2038 ALM
Var. DLR KREDIT A/S 2028
DLRKRE Float 10/14/32
4 DLR B SDO 2043 ALM
3,500000 DLR KREDIT A/S 2043
3 DLR B SDO 2053 ALM
2.5 DLR B SDO 2043 ALM
2 DLR SDO 2043
VAR DLR B SDO X 2028 Jan
2.5 DLR B SDO 2037 ALM
3 DLR B SDO 2034 ALM
5 DLR GEN GFRO 2038 1010
6 CF DLR GEN GFRO 2038
4 TOT C GFRO 2035 ALM
3,000000 REALKREDIT DANMA 2046
4 RD S SDRO 2056 ALM
5 RD S SDRO 2056 ALM
4 RD S SDRO 2043 ALM
5RD S SDRO 20531010
5 RD S SDRO 2053 ALM
1.5 RD S SDRO 2053 10
1.5 RD S SDRO 2053 1030
1 RD T SDRO X 2032 Jan
0.5 RD S SDRO 2053 ALM

2025

Borskurs
69,645
84,195
92,371

98,845
99,645
91,145
92,495
96,319
97,540
98,854
101,250
91,875
96,345
98,943
98,962
104,822
101,253
102,785
104,256
108,714
108,708
101,513
102,063
103,111
101,480
104,630
100,925
99,670
93,795
94,925
90,870
100,696
98,745
101,021
101,685
104,619
103,261
94,845
104,085
101,225
103,645
104,135
78,045
90,177
69,545

2024

Vardi Berskurs

29.420
1.865
44.800

7.812
29.146
16.649

3.863

8.737

1.331

8.708

3.895
10.245
10.968

9.873

353
250
10.747
96
389

3

6

21

32

48

6.089
13.602

3.695
21.707
23.700

4.488
35.047

2.361

863
4.273
24
8.522
350
30.052
6.047
958

2.185

1.544

5.714

9.018
43.572

74,010
85,710
91,789
93,529
95,043

92,335
94,960
97,958
98,005
99,582
100,432
93,340
97,050
99,872
99,702
103,101
100,150
104,223
103,159
114,306
111,648
101,005
105,550
106,413
101,000
106,130
100,295
100,435
95,435
101,120
92,060
99,975
100,311
102,239
103,511
104,243
102,350

100,010
100,595
101,600
102,015
80,760
72,060
89,911
73,960

Verdi
32.433

2.010
44,518
31.089
31.602

17.759
4.129
9.848
1.371

10.048
4.715

11.376

12.158

11.484

385
290
7.599
111
446

73

39

58
6.060
13.797
4.176
23.732
24.730
5.027
37.375
3.297
970
5.237
27
9.946
407

67.819

1.129
4.046
2.541
65.750
13.566
8.991
48.071
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2025 2024

Verdipapir Boerskurs Verdi Borskurs Verdi
1 RD T SDRO X 2031 Jan 92,371 29.097 91,789 28.914
1 RD T SDRO X 2030 Apr 93,879 9.388 93,063 9.306
1 RD T SDRO X 2030 Jan 94,354 29.438 93,529 12.907
1 RD T SDRO X 2029 Jan 96,225 3.849 95,043 3.802
1 RD T SDRO X 2028 Jan - - 96,486 23.350
1 SKB 2030 Jan 92,623  20.192 90,957 19.829
3.5 NDA 2 SDRO 2056 ALM 95,870 9.449 - -
3,000000 NORDEA KREDIT RE 2046 95,095 5.983 - -
1 NDA 2 SDRO X 2030 Apr 93,879 9.388 - -
Var. NORDEA KREDIT REALKR 2028 100,470 7.579 100,249 7.749
1 NDA 2 SDRO X 2029 Oct 94,886 8.556 - -
4 NDA 2 SDRO 2056 ALM 99,870  48.944 - -
5 NDA 2 SDRO 2056 ALM 104,005 3.601 102,150 5.816
VAR NDA 2 SDRO X 2025 Jul - - 100,188 36.311
5 NDA 2 SDRO 2053 ALM 104,035 10.253 102,215 17.135
2 NDA SDRO 2043 91,170  46.061 92,360 49.316
1.5 NDA 2 SDRO 2053 1010 - - 80,780 8.562
1.5 NDA 2 SDRO 2053 1030 - - 72,040  19.999
0.5 NDA 2 SDRO 2053 ALM 69,745 6.668 74,110 14.764
2.5 NDA 2 SDRO 20471010 92,305 791 94,060 830
2 NDA 2 SDO 2037 ALM 96,727 8.551 97,275 9.547
3 NDA 2 SDRO 20471010 97,660 389 98,145 420
3 NDA 2 SDRO 2047 ALM 97,915 325 98,370 341
2.5 NDA 2 SDRO 2037 ALM 98,768 9.012 98,213 9.882
3 NDA 2 SDRO 2044 1010 98,927 5.281 99,425 6.115
3 NDA 2 SDRO 2044 ALM 99,228 1.979 100,300 2.186
3 NDA 2 SDRO 2034 ALM 101,252 6.515 100,276 7.994
4 NDA 2 SDRO 2044 ALM 103,456 247 103,555 269
4 NDA 2 SDRO 2041 ALM 102,943 302 102,124 356
7 Nordea Kredit IOH 2041 108,712 1 109,554 1
6 NDA 2 SDRO 2041 1010 107,845 2 105,902 3
4 NDA 1 GFRO 2028 ALM 101,099 10 101,101 57
5 NDA 1 GFRO 2038 1010 100,858 12 102,000 14
5 NDA 1 GFRO 2038 ALM 102,817 104 105,313 130
DKK Noterede obligationer fra danske udstedere ( valutakurs 100,00) i alt 1.164.376 1.303.009
Var. NYKREDIT REALKREDIT 2027 100,032 17.905 99,210 20.288
2,750000 JYSKE REALKREDIT 2032 98,496  22.070 - -
3,250000 DANMARKS SKIBSKR 2031 99,869  46.247 - -
EUR Noterede obligationer fra danske udstedere ( valutakurs 746,90) i alt 86.222 20.288
I alt Noterede obligationer fra danske udstedere 1.250.597 1.323.296

2025 2024

Veardipapir Boerskurs Verdi Borskurs Verdi

0 International Ban 10-11-2038 25,046  25.850 18,500 11.753
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Verdipapir

0 International Ban 08-02-2038
0 African Developme 24-02-2042
9,500000 Internatio 09-02-2029
0 European Bank For 02-02-2032
0 European Investme 20-02-2035

2025

Berskurs

26,610
17,030

35,894

12.069
5.178

3.124

BRL Noterede obligationer fra udenlandske udstedere ( valutakurs 116,06) i alt 46.221

10,750000 Dominican 01-06-2036
11,250000 Dominican 15-09-2035

108,896
111,432

7.468
32.028

DOP Noterede obligationer fra udenlandske udstedere ( valutakurs 10,08) i alt 39.496

21,250000 Asian Dev 27-08-2026
19,750000 Asian Dev 16-04-2026
20,000000 Asian Dev 10-03-2026
17,500000 Asian Dev 16-04-2025

101,347
100,405
100,215

7.702
10.843
6.012

EGP Noterede obligationer fra udenlandske udstedere ( valutakurs 13,33) i alt 24.557

6,500000 Colombia G 26-11-2038
5,625000 Colombia G 19-02-2036
5,000000 Colombia G 19-09-2032
5,200000 Turkiye Go 17-08-2031
8,500000 Viridien 15-10-2030
6,750000 Romanian G 11-07-2039
5,100000 Republic O 25-02-2029
3,625000 Lithuania 28-01-2040
4,875000 Hungary Go 22-03-2040
4,125000 Indonesia 15-01-2037
Var. AL Sydbank AS 06-09-2035
5,625000 Romanian G 22-02-2036
Var. Jyske Bank A/S 13-08-2030
4,125000 Republic O 11-01-2044
6,375000 Romanian G 18-09-2033
5,375000 Hungary Go 12-09-2033
6,960000 North Mace 13-03-2027
6,625000 Romanian G 27-09-2029
Var. Triodos Bank N 05-02-2032
4,950000 Benin Gove 22-01-2035
4,875 Ivory Coast G 30-01-2032
6,875 Ivory Coast G 17-10-2040
6,625000 Ivory Coas 22-03-2048
Var. Jyske Bank A/S 21-09-2027
Var. Advanzia Bank 24-03-2031
3,250000 Italy Buon 15-07-2032
4,050000 Italy Buon 30-10-2037
3,000000 Ireland Go 18-10-2043
Var. Societe Genera 18-01-2029

,100000 French Repu 25-07-2038 (Index)

96,983
93,680
95,970
104,160
104,995
104,770
102,950
95,000
100,330
100,040
101,610
99,280
108,140
107,510

109,460
98,000
93,065
96,700
97,330

100,430

101,192

101,150

103,640
93,696

108,295
97,206

8.692
11.895
12.186
24.895

6.382
12.755

6.151
13.482

7.868
11.955
23.527

9.640

5.654
12.045

11.364
7.320
9.731
9.389
7.270

12.002

9.070
75.549
13.159
27.993

4.044
10.164

2024

Vardi Berskurs

19,910
12,260
87,475
39,800

107,092
108,975

96,075
105,495
103,025
104,205
108,140
104,310

90,510

87,030
80,845
97,095

100,134

101,860
105,735
100,105

Verdi
11.837
3.744
16.111
3.572

47.018

8.589
36.631
45.219

7.202
7.202
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2024

2025

Verdipapir Boerskurs Verdi Berskurs
,500000 French Repu 25-06-2044 53,640 15.024 58,115
EU 2 3/4 02/04/33 99,230  38.540 -
Bundesrepublik Deu 15-08-2031 87,135 32.541 86,950
1,250000 Kingdom Of 22-04-2033 - - 88,725
EUR Noterede obligationer fra udenlandske udstedere ( valutakurs 746,90) i alt 450.286
Var. Barclays PLC 15-09-2028 107,508 4.138 106,135
Var. Barclays PLC 15-09-2027 105,115 20.681 104,240
,875000 United King 31-07-2033 78,145 37.434 -
GBP Noterede obligationer fra udenlandske udstedere ( valutakurs 855,41) i alt 62.253
7,000000 Hungary Go 24-10-2035 101,291  17.045 -
6,75 Hungary Govern 22-10-2028 101,250 17.924 -
HUF Noterede obligationer fra udenlandske udstedere ( valutakurs 1,95) i alt 34.969
7,500000 Corp Andin 04-04-2034 - - 96,170
4,95 European Bank 22-01-2026 99,780 6.778 97,940
INR Noterede obligationer fra udenlandske udstedere ( valutakurs 7,08) i alt  6.778
0,1 Japan Governmen 20-12-2029 94910 27.071 96,938
JPY Noterede obligationer fra udenlandske udstedere ( valutakurs 4,06) i alt  27.071
15,250000 European 14-08-2026 99,452  19.607 -
12,500000 Internati 05-03-2026 99,328  12.449 -
10,000000 European 01-10-2025 - - 96,458
KZT Noterede obligationer fra udenlandske udstedere ( valutakurs 1,25) i alt  32.057
0 Asian Infrastruct 02-02-2043 - - 15,991
0 International Ban 30-09-2052 7,858 8.338 -
0 International Fin 26-04-2052 8,660  29.605 6,510
6,250000 Internatio 07-10-2026 98,794 5.591 94,614
9,600000 Corp Andin 03-05-2039 - - 88,511
0 International Fin 23-03-2038 32,020 13.251 -
4,500000 Mexican Ud 22-11-2035 - Index - - 763,129
7,75 Mexican Bonos 13-11-2042 - - 77,048
8,5 Mexican Bonos 31-05-2029 - - 94,931
MXN Noterede obligationer fra udenlandske udstedere ( valutakurs 35,37) i alt 56.786
3,375000 Internatio 02-12-2027 98,662 11.197 -
1,125 Kreditanstalt 08-08-2025 - - 98,120
0 Greenbit Energy A 01-01-2048 60,000 248 -
Var. Greenbit Energ perp 60,000 3.026 -
Var. Sparebanken Ve 15-09-2028 100,723 7.620 100,408
Var. Greenbit Energ 27-05-2025 - - 64,989

Veardi
16.252
32.420
13.233

206.378

6.701
21.624

28.325

9.707
7.909
17.616

31.227
31.227

6.157
6.157

4.265

12.063
5.243
4.905

7.929
18.413

2.055
54.873

23.331

7.640
3.297
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2025 2024

Verdipapir Borskurs Verdi Berskurs Verdi
Var. Kistefos AS 16-09-2025 - - 102,687 13.348
Var. Teekay LNG Par 02-09-2025 - - 102,246 5.835
NOK Noterede obligationer fra udenlandske udstedere ( valutakurs 63,05) i alt 22.092 53.451
7,500000 Romania Go 27-07-2033 104,268 8.867 - -
8,250000 Romania Go 29-09-2032 107,790 6.005 - -
7,900000 Romania Go 24-02-2038 108,820 15.317 103,740 14.927
RON Noterede obligationer fra udenlandske udstedere ( valutakurs 146,62) i alt 30.189 14.927
Var. Hoist Finance 24-05-2028 114,375 8.876 110,163 8.078
SEK Noterede obligationer fra udenlandske udstedere ( valutakurs 68,98) i alt 8.876 8.078
32,600000 Turkiye G 10-02-2027 98,225 13.958 - -
Var. Turkiye Govern 06-09-2028 99,925  17.084 -
TRY Noterede obligationer fra udenlandske udstedere ( valutakurs 14,80) i alt 31.041 0
Var. Sri Lanka Gove 15-02-2038 90,940 6.940 - -
7,100000 Republic O 19-11-2036 - - 97,560 15.457
Var. Ukraine Govern 01-02-2034 48,200 1.916 - -
Var. Ukraine Govern 01-02-2030 59,850 2.379 - -
Var. Ukraine Govern 01-02-2029 74,830 2.974 - -
Var. Ghana Governme 03-07-2035 - - 70,525 6.186
Var. Ghana Governme 03-07-2029 - - 86,555 5.280
Var. Danske Bank A/ 18-05-2026 99,875 17.785 97,360 19.632
7,500000 Egypt Gove 16-02-2061 87,150 11.085 - -
Var. Phoenix Group 29-01-2025 - - 99,735 15.442
5,5 Beazley Insuran 10-09-2029 101,820 4.856 98,050 5.296
Var. Danske Bank A/ 26-06-2025 - - 100,335 5.058
6,75 Senegal Govern 13-03-2048 51,780 3.952 - -
6,25 Senegal Govern 23-05-2033 58,270 3.706 - -
9,125000 Tidewater 15-07-2030 106,895 3.399 - -
Var. Cemex SAB De C 14-03-2028 - - 103,050 13.358
8,950000 Bahamas Go 15-10-2032 110,860 9.165 103,480 9.688
Var. AES Gener SA 07-10-2079 - - 99,735 5.746
Var. Standard Chart 08-03-2030 - - 104,195 9.004
Var. British Teleco 23-11-2081 99,085 9452 96,965 10475
Var. Societe Genera 26-05-2026 98,910 7.548 94,935 8.204
Var. Electricite De 15-03-2033 115,360 7.336 112,845 8.127
1,625000 United Sta 15-04-2030 102,936  56.953 - -
,625000 United Stat 15-07-2032 (index) 105,354  30.150 97,137 31.479
,125000 United Stat 15-04-2027 (index) 113,411 64.912 - -
0,625 United States 15-01-2026 (index) 136,582 52.116 131,038 56.621
6,100000 Ford Motor 19-08-2032 103,143 5248 99,845 10.786
7,125000 Brazilian 13-05-2054 - - 92,790 9.021
Var. African Develo 07-08-2034 - - 96,355 8.327
7,875000 HMH Holdin 17-12-2028 102,312 5.205 - -
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2025 2024

Verdipapir Borskurs Verdi Berskurs Verdi
Var. BLUENORD ASA 10-07-2085 104,505 13.292 - -
Var. DNO ASA 17-06-2085 104,865 10.670 - -
Var. Ocean Yield AS 14-03-2029 104,422 3.984 104,662 4.522
9,875000 HMH Holdin 16-11-2026 - - 104,117 8.248
USD Noterede obligationer fra udenlandske udstedere ( valutakurs 635,96) i alt 335.025 265.957
9,600000 Internatio 25-05-2028 101,263 3.298 99,268 3.274
3,875 Uruguay Gover 02-07-2040 - - 138,554 8.227
UYU Noterede obligationer fra udenlandske udstedere ( valutakurs 16,28) i alt 3.298 11.501
17,950000 National 17-07-2028 104,398 9.938 - -
UZS Noterede obligationer fra udenlandske udstedere ( valutakurs 0,05) i alt 9.938 0
1,875000 Republic O 28-02-2033 (Index) - - 126,801 21.777
8,5 Republic Of Sou 31-01-2037 99,415 10.741 - -
6,750000 Internatio 09-02-2029 100,660 11.590 96,495 11.048
0 International Fin 24-01-2050 13,203 29.695 8,857 15.549
Z AR Noterede obligationer fra udenlandske udstedere ( valutakurs 38,38) i alt 52.026 48.374
I alt Noterede obligationer fra udenlandske udstedere 1.272.959 921.115
I alt afdelingen 2.523.556 2.244.411
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Beholdningsoversigt pr. 31. december 2025

Investeringsforeningen Maj Invest Globale Obligationer AKKk.
KL

Urevideret specifikation af bersnoterede finansielle instrumenter jvf. §41 stk. 2 i Bekendtgerelse om finansielle
rapporter for danske UCITS

2025 2024

Verdipapir Borskurs Vardi Berskurs Verdi
Var. SPAREKASSE KRONIJY 2035 99,870 1.498 - -
Var. DANSKE ANDELSKASSERS 2031 102,842 1.028 99,702 997
Var. SPAREKASSEN SJAELLAN 2034 102,842 1.028 99,986 1.000
Var. SPAREKASSEN DANMARK 2030 100,770 1.663 101,290 1.671
Var. SPAR NORD BANK A/S 2033 103,570 2.071 105,730 2.115
Var. SPAREKASSEN SJAELLAN Perp 104,420 1.044 106,640 1.066
Var. SPAREKASSE KRONJY 2033 102,140 1.021 102,490 1.025
Var. VENDSYSSEL Perp - - 98,370 984
Var. SPAREKASSE KRONIJY 2030 - - 101,498 1.015
2.25 Danske Stat GREEN 2035 95,779 3.831 - -
0.1 Danske Stat I/L 2034 91,665 4.115 - -
2 NYK E SDO 2037 ALM 97,030 1.901 97,400 2.100
4 NYK E SDO 2046 ALM 101,025 5.986 100,185 6.645
4 NYK E SDO 2056 ALM 99,820 2.365 100,260 5.322
1 NYK H SDO X 2034 Jan 85,530 8.998 86,075 9.055
3 CF NYK H SDO 2034 Jul 102,580 4.816 101,300 5.003
3.5 NYK E SDO 2053 ALM 97,220 4390 98,360 4.546
1.5 NYK SDO 2038 93,565 2.782 93,580 3.376
1 CFNYK H SDO X 2027 Jul 98,352 6.347 97,250 6.430
0.5 NYK E SDO 2053 ALM 69,645 3.203 74,010 3.531
1 NYK H SDO X 2031 Jan 92,371 18.012 91,789 17.899
1 NYK H SDO X 2030 Jan 94,354 708 93,529 10.569
4 BRF SDO 2056 1010 98,845 1.025 - -
4 BRF SDO 2056 ALM 99,645 1.953 - -
2 BRF E SDO 2043 ALM 91,145 1.753 92,335 1.870
2 RD S SDO 2037 ALM 96,345 1.148 97,050 1.273
Var. DLR KREDIT A/S 2028 101,480 1.015 101,000 1.010
DLRKRE Float 10/14/32 104,630 1.046 106,130 1.061
3,500000 DLR KREDIT A/S 2043 99,670 1.502 100,435 1.642
3 DLR B SDO 2053 ALM 93,795 1.707 95435 1.781
2 DLR SDO 2043 90,870 2.081 92,060 2.219
3,000000 REALKREDIT DANMA 2046 94,845 7.342 - -
4 RD S SDRO 2056 ALM 99,770 10.820 100,010 15.708
5 RD S SDRO 2056 ALM 104,085 1.323 101,920 2.229
1.5 RD S SDRO 2053 10 78,045 411 80,760 4.593
0.5 RD S SDRO 2053 ALM 69,545 10.883 73,960 15.772
1 RD T SDRO X 2030 Jan 94,354 6.605 93,529 8.511
1 NDA 2 SDRO X 2030 Apr 93,879 1.878 - -

Side 1 af 5



2025

Verdipapir Borskurs Veardi
4 NDA 2 SDRO 2056 ALM 99,870 3.839
VAR NDA 2 SDRO X 2025 Jul - -
5 NDA 2 SDRO 2053 ALM 104,035 1.619
2 NDA SDRO 2043 91,170 18.022

1.5 NDA 2 SDRO 2053 1010 - -
1.5 NDA 2 SDRO 2053 1030 - -
0.5 NDA 2 SDRO 2053 ALM 69,745 429
DKK Noterede obligationer fra danske udstedere ( valutakurs 100,00) i alt 153.209

Var. NYKREDIT REALKREDIT 2027 100,032 1.922
3,250000 DANMARKS SKIBSKR 2031 99,869 4.476
EUR Noterede obligationer fra danske udstedere ( valutakurs 746,90) i alt 6.398
I alt Noterede obligationer fra danske udstedere 159.607
2025

Verdipapir Borskurs Verdi
0 International Ban 10-11-2038 25,046 401
0 International Ban 08-02-2038 26,610 5.979

9,500000 Internatio 09-02-2029 - -
BRL Noterede obligationer fra udenlandske udstedere ( valutakurs 116,06) i alt 6.380

10,750000 Dominican 01-06-2036 108,896 5.491
DOP Noterede obligationer fra udenlandske udstedere ( valutakurs 10,08) i alt 5.491

21,250000 Asian Dev 27-08-2026 101,347 946
19,750000 Asian Dev 16-04-2026 100,405 1.473
20,000000 Asian Dev 10-03-2026 100,215 802

17,500000 Asian Dev 16-04-2025 - -
EGP Noterede obligationer fra udenlandske udstedere ( valutakurs 13,33) i alt 3.220

6,500000 Colombia G 26-11-2038 96,983 1.087
5,625000 Colombia G 19-02-2036 93,680 1.749
5,000000 Colombia G 19-09-2032 95,970 1.434
5,200000 Turkiye Go 17-08-2031 104,160 3.501
8,500000 Viridien 15-10-2030 104,995 709
6,750000 Romanian G 11-07-2039 104,770 1.565
5,100000 Republic O 25-02-2029 102,950 769
3,625000 Lithuania 28-01-2040 95,000 1.774
4,875000 Hungary Go 22-03-2040 100,330 1.049
4,125000 Indonesia 15-01-2037 100,040 1.569
Var. AL Sydbank AS 06-09-2035 101,610 3.036
5,625000 Romanian G 22-02-2036 99,280 2.966
Var. Jyske Bank A/S 13-08-2030 108,140 1.615

2024

Borskurs Veardi
100,188 6.949
102,215 2.705

92,360 19.296
80,780 969
72,040 2.377
74,110 1.154

175.468

99,210 2.178

2.178

177.645

2024

Berskurs Veardi

19,910 4.874
87,475 1.733
6.607

107,092  6.315
6.315

97,760 970
970

96,075 2.866
105,495 1.573
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2024

2025

Verdipapir Boerskurs Verdi Berskurs
4,125000 Republic O 11-01-2044 - - 103,025
5,375000 Hungary Go 12-09-2033 - - 108,140
6,960000 North Mace 13-03-2027 - - 104,310
6,625000 Romanian G 27-09-2029 109,460 1.635 -
Var. Triodos Bank N 05-02-2032 98,000 1.464 90,510
4,950000 Benin Gove 22-01-2035 93,065 1.390 -
4,875 Ivory Coast G 30-01-2032 96,700 1.806 -
6,625000 Ivory Coas 22-03-2048 - - 80,845
Var. Jyske Bank A/S 21-09-2027 100,430 1.500 97,095
Var. Advanzia Bank 24-03-2031 101,192 756 100,134
3,250000 Italy Buon 15-07-2032 101,150  7.555 -
4,050000 Italy Buon 30-10-2037 103,640 1.935 -
3,000000 Ireland Go 18-10-2043 93,696 3.499 101,860
Var. Societe Genera 18-01-2029 108,295 809 105,735
,100000 French Repu 25-07-2038 (Index) 97,206 1.815 100,105
,500000 French Repu 25-06-2044 53,640 2.003 58,115
EU 2 3/4 02/04/33 99,230 2.965 -
Bundesrepublik Deu 15-08-2031 87,135 4.556 86,950
1,250000 Kingdom Of 22-04-2033 - - 88,725
EUR Noterede obligationer fra udenlandske udstedere ( valutakurs 746,90) i alt 56.510
Var. Barclays PLC 15-09-2028 - - 106,135
Var. Barclays PLC 15-09-2027 105,115 1.798 104,240
,875000 United King 31-07-2033 78,145 5.348 -
GBP Noterede obligationer fra udenlandske udstedere ( valutakurs 855,41) i alt 7.146
7,000000 Hungary Go 24-10-2035 101,291 2.266 -
6,75 Hungary Govern 22-10-2028 101,250 2.364 -
HUF Noterede obligationer fra udenlandske udstedere ( valutakurs 1,95) i alt  4.630
0,1 Japan Governmen 20-12-2029 94910 3.851 96,938
JPY Noterede obligationer fra udenlandske udstedere ( valutakurs 4,06) i alt  3.851
15,250000 European 14-08-2026 99,452  2.668 -
12,500000 Internati 05-03-2026 99,328 1.743 -
10,000000 European 01-10-2025 - - 96,458
KZT Noterede obligationer fra udenlandske udstedere ( valutakurs 1,25) i alt 4.410
0 International Ban 30-09-2052 7,858 1.056 -
0 International Fin 26-04-2052 8,060 2.879 -
9,600000 Corp Andin 03-05-2039 - - 88,511
0 International Fin 23-03-2038 32,020 1.699 -
8,500000 Mexican Bo 01-03-2029 101,115 894 -
7,75 Mexican Bonos 13-11-2042 - - 77,048

Verdi
1.076
1.129
1.167
1.350

2.412
1.448
747

3.798
788
1.866
2.167
4.539
1.985
28.910

1.915
1.880

3.795

4.442
4.442

821
821

Side 3 af 5



2025 2024

Verdipapir Boerskurs Verdi Berskurs Verdi
MXN Noterede obligationer fra udenlandske udstedere ( valutakurs 35,37) i alt 6.529 6.470
3,375000 Internatio 02-12-2027 98,662 3.732 - -
1,125 Kreditanstalt 08-08-2025 - - 98,120 3.111
Var. Kistefos AS 16-09-2025 - - 102,687 977
Var. Teekay LNG Par 02-09-2025 - - 102,246 648
NOK Noterede obligationer fra udenlandske udstedere ( valutakurs 63,05) i alt 3.732 4.736
7,500000 Romania Go 27-07-2033 104,268 1.070 - -
8,250000 Romania Go 29-09-2032 107,790 711 - -
7,900000 Romania Go 24-02-2038 108,820 2.234 103,740 2.177
RON Noterede obligationer fra udenlandske udstedere ( valutakurs 146,62) i alt 4.015 2177
Var. Hoist Finance 24-05-2028 114,375 986 110,163 898
SEK Noterede obligationer fra udenlandske udstedere ( valutakurs 68,98) i alt 986 898
32,600000 Turkiye G 10-02-2027 98,225 1.745 - -
Var. Turkiye Govern 06-09-2028 99,925 2.219 -
TRY Noterede obligationer fra udenlandske udstedere ( valutakurs 14,80) i alt 3.963 0
Var. Sri Lanka Gove 15-02-2038 90,940 868 - -
7,100000 Republic O 19-11-2036 - - 97,560 2.108
Var. Ukraine Govern 01-02-2034 48,200 245 - -
Var. Ukraine Govern 01-02-2030 59,850 304 - -
Var. Ukraine Govern 01-02-2029 74,830 381 - -
Var. Ghana Governme 03-07-2035 - - 70,525 884
Var. Ghana Governme 03-07-2029 - - 86,555 754
Var. Danske Bank A/ 18-05-2026 99,875 1.270 97,360 1.402
7,500000 Egypt Gove 16-02-2061 87,150 1.108 - -
Var. Phoenix Group 29-01-2025 - - 99,735 2.155
5,5 Beazley Insuran 10-09-2029 101,820 1.295 98,050 1.412
Var. Danske Bank A/ 26-06-2025 - - 100,335 1.445
6,75 Senegal Govern 13-03-2048 51,780 659 - -
6,25 Senegal Govern 23-05-2033 58,270 741 - -
9,125000 Tidewater 15-07-2030 106,895 680 - -
Var. Cemex SAB De C 14-03-2028 - - 103,050 1.855
8,250000 Bahamas Go 24-06-2036 111,960 1.424 - -
8,950000 Bahamas Go 15-10-2032 110,860 1.410 103,480 1.490
Var. AES Gener SA 07-10-2079 - - 99,735 1.437
Var. Standard Chart 08-03-2030 - - 104,195 1.501
Var. British Teleco 23-11-2081 99,085 1.260 96,965 1.397
Var. Societe Genera 26-05-2026 98,910 1.258 94,935 1.367
1,625000 United Sta 15-04-2030 102,936  7.528 - -
,625000 United Stat 15-07-2032 (index) 105,354 4.355 97,137 4.547
,125000 United Stat 15-04-2027 (index) 113,411 8.655 - -

Side 4 af 5



2025 2024

Verdipapir Borskurs Vardi Borskurs Veaerdi
0,625 United States 15-01-2026 (index) 136,582 6.949 131,038 7.549
6,100000 Ford Motor 19-08-2032 103,143 656 99,845 1.438
7,125000 Brazilian 13-05-2054 - - 92,790 1.336
Var. African Develo 07-08-2034 - - 96,355 1.388
7,875000 HMH Holdin 17-12-2028 102,312 1.301 - -
Var. BLUENORD ASA 10-07-2085 104,505 1.994 - -
Var. DNO ASA 17-06-2085 104,865 1.334 - -
Var. Ocean Yield AS 14-03-2029 104,422 1.328 104,662 1.507
9,875000 HMH Holdin 16-11-2026 - - 104,117 1.125
USD Noterede obligationer fra udenlandske udstedere ( valutakurs 635,96) i alt 47.004 38.098
9,600000 Internatio 25-05-2028 101,263 660 99,268 655
3,400000 Uruguay Go 16-05-2045 - - 100,500 1.823
UYU Noterede obligationer fra udenlandske udstedere ( valutakurs 16,28) i alt 660 2.478
17,950000 National 17-07-2028 104,398 1.380 - -
UZS Noterede obligationer fra udenlandske udstedere ( valutakurs 0,05)ialt 1.380 0
1,875000 Republic O 28-02-2033 (Index) - - 126,801 2.783
8,5 Republic Of Sou 31-01-2037 99,415 3.224 - -
0 African Developme 18-11-2052 9,670 2.227 5,741 4.382
0 International Fin 24-01-2050 13,203 1419 - -
ZAR Noterede obligationer fra udenlandske udstedere ( valutakurs 38,38) i alt 6.870 7.165
I alt Noterede obligationer fra udenlandske udstedere 166.776 126.260
I alt afdelingen 326.383 303.905
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Beholdningsoversigt pr. 31. december 2025

Investeringsforeningen Maj Invest Gronne Obligationer KL

Urevideret specifikation af bersnoterede finansielle instrumenter jvf. §41 stk. 2 i Bekendtgerelse om finansielle

rapporter for danske UCITS

2025
Veardipapir
2.25 Danske Stat GREEN 2035

VAR NYK GREEN 2026 Apr
Var. DLR KREDIT A/S 2031

95,779 19.156
100,098  9.648
101,193 15.179

2024

Borskurs Veerdi Berskurs Veardi

VAR NDA GREEN 2027 Jan - - 100,192 14.967
VAR NDA GREEN 2026 Jul - - 100,358 6.348
DKK Noterede obligationer fra danske udstedere ( valutakurs 100,00) i alt 43.983 21.315
SPNODC 4 1/8 10/01/30 102,865 7.683 103,275 7.701
Var. TOPSOE AS 3024 100,250 3.744 104,000 3.878
ARBEID 4 7/8 03/14/29” 103,965 10.871 103,065 10.760
EUR Noterede obligationer fra danske udstedere ( valutakurs 746,90) i alt 22.298 22.339
I alt Noterede obligationer fra danske udstedere 66.281 43.654
2025 2024

Verdipapir
9,500000 Internatio 09-02-2029 - -

Boerskurs Vardi Berskurs Veardi

87,475 14.174

5,750000 Internatio 14-01-2028 89,600 3.640 80,995 3.305
0 European Investme 20-02-2035 35,894 8.331 - -
BRL Noterede obligationer fra udenlandske udstedere ( valutakurs 116,06) i alt 11.971 17.478

8,500000 JPMorgan C 22-04-2026 99,609 3.014 97,746 3.459
DOP Noterede obligationer fra udenlandske udstedere ( valutakurs 10,08) i alt 3.014 3.459

2,750000 Nederlands 24-09-2032 98,740 7.375 - -
Var. Volkswagen Int 15-11-2033 103,655 5.419 - -
5,625000 Romanian G 22-02-2036 99,280 11.864 96,075 11.463
Var. Nordea Bank Ab 23-02-2034 - - 105,335 6.284
Var. Volkswagen Int 06-09-2028 - - 107,560 3.208
Var. De Volksbank N 15-12-2027 103,973 7.766 104,465 7.790
Var. Triodos Bank N 05-02-2032 98,000 9.516 90,510 8.774
1 Serbia Internatio 23-09-2028 - - 89,890 6.703
DANBNK 0 3/4 06/09/29 - - 92,745 10.374
STBNO 1 7/8 09/30/51 90,790 13.562 87,930 13.114
2,875 VZ Vendor Fin 15-01-2029 94,630 4.594 91,990 7.546
Var. AIB Group PLC 30-05-2031 99,960 5.973 99,195 13.315

Side 1 af3



2025 2024

Verdipapir Borskurs Vardi Berskurs Verdi
Var. UNIQA Insuranc 09-10-2035 - - 99,685 9.664
0,01 Sparebanken Ve 28-06-2027 96,733 10.837 94,140 10.530
1,625 Prologis Inte 17-06-2032 89,130 3.329 88,300 3.292
1,75 Hungary Govern 05-06-2035 79,610 10.108 79,230 10.044
2 Republic Of Polan 08-03-2049 - - 73,000 4.083
0,83 Chile Governme 02-07-2031 - - 85,020 6.213
2,75 Oeyfjellet Win 14-09-2026 94,000 7.021 92,339 6.886
,500000 Netherlands 15-01-2040 68,770 7.705 72,980 16.327
4,050000 Italy Buon 30-10-2037 103,640 23.223 - -
4,000000 Italy Buon 30-04-2035 105,020 11.766 - -
3,000000 Ireland Go 18-10-2043 93,696 24.494 101,860 26.586
3,000000 Credit Agr 29-08-2033 98,610 14.730 - -
3,000000 Credit Agr 09-07-2032 98,990 1.479 - -
4,250000 Engie SA 11-01-2043 - - 102,665 7.656
4,750000 Electricit 12-10-2034 106,755 11.960 108,440 12.130
,100000 French Repu 25-07-2038 (Index) 97,206 18.151 100,105 18.663
,500000 French Repu 25-06-2044 53,640 18.029 58,115 19.502
Var. CNP Assurances 27-07-2050 93,320 8.364 90,950 8.139
EU 2 3/4 02/04/33 99,230 11.117 - -
1,000000 Spain Gove 30-07-2042 66,140 19.760 - -
Bundesrepublik Deu 15-08-2031 87,135 45.557 86,950 42.147
1,250000 Kingdom Of 22-04-2033 88,630 6.620 88,725 17.203

EUR Noterede obligationer fra udenlandske udstedere ( valutakurs 746,90) i alt 320.318

Var. Bank Of Irelan 06-12-2032 104,605 7.158
4,5 Vmed O2 UK Fina 15-07-2031 89,080 4.572
Var. Barclays PLC 03-11-2026 - -
,875000 United King 31-07-2033 78,145 10.027

GBP Noterede obligationer fra udenlandske udstedere ( valutakurs 855,41) i alt 21.757

4,500000 Hungary Go 27-05-2032 89,611 8.716
HUF Noterede obligationer fra udenlandske udstedere ( valutakurs 1,95) i alt 8.716

4,95 European Bank 22-01-2026 99,780 4.589
INR Noterede obligationer fra udenlandske udstedere ( valutakurs 7,08) i alt  4.589

9,250000 European I 13-01-2033 102,860 10.478
MXN Noterede obligationer fra udenlandske udstedere ( valutakurs 35,37) i alt 10.478

Var. Sparebanken Ve 15-09-2028 100,723 7.620
Var. Bonheur ASA 22-09-2025 - -
NOK Noterede obligationer fra udenlandske udstedere ( valutakurs 63,05) i alt 7.620

4,25 International 22-01-2026 99,050 1.187
4 International Ban 01-07-2025 - -

307.638

104,310 7.527
85,780 7.737
97,135 7.885

23.148

97,940 13.717
13.717

101,793 19.391
19.391

100,408 7.640
100,618 6.380
14.020

83,916 820
91,577 5.408

Side 2 af 3



2025 2024
Verdipapir Berskurs Verdi Berskurs Verdi
RUB Noterede obligationer fra udenlandske udstedere ( valutakurs 8,04) i alt 1.187 6.229

3,629000 Stadshypot 20-06-2028 102,797 14.183
SEK Noterede obligationer fra udenlandske udstedere ( valutakurs 68,98) i alt 14.183

37,500000 Asian Dev 25-04-2028 104,695 6.199
TRY Noterede obligationer fra udenlandske udstedere ( valutakurs 14,80) i alt 6.199

10,500000 Istanbul 06-12-2028 109,410 9.741
1,25 Hyundai Capita 08-02-2026 99,690 12.046
6,600000 Dominican 01-06-2036 105,580 6.714

Var. Cemex SAB De C 14-03-2028 - -
Var. ING Groep NV 01-07-2026 - -

5,875000 AP Moller 14-09-2033 106,740 10.182
3,25 Ardagh Metal P 01-09-2028 96,407 4.905
Var. Muenchener Rue 23-05-2042 104,740 6.661
1,95 Xylem Inc/NY 30-01-2028 95,880 9.146
2,850000 Verizon Co 03-09-2041 72,428 10.594
3,875 Verizon Commu 08-02-2029 99,660 7.606
5,600000 General Mo 15-10-2032 - -
6,100000 Ford Motor 19-08-2032 103,143 3.280
1,85 Coca-Cola Fems 01-09-2032 84,460 5.371

USD Noterede obligationer fra udenlandske udstedere ( valutakurs 635,96) i alt 86.247

9,600000 Internatio 25-05-2028 101,263 13.191
UYU Noterede obligationer fra udenlandske udstedere ( valutakurs 16,28) i alt 13.191

13,000000 JPMorgan 14-11-2028 102,071 1.976
UZS Noterede obligationer fra udenlandske udstedere ( valutakurs 0,05) i alt 1.976

6,750000 Internatio 09-02-2029 100,660 13.290
Z AR Noterede obligationer fra udenlandske udstedere ( valutakurs 38,38) i alt 13.290

I alt Noterede obligationer fra udenlandske udstedere 524.735

I alt afdelingen 591.016

102,946 13.419
13.419

95,965 13.131
99,615 7.174
103,050  8.905
98,276 11.324
102,505 11.073
90,000 5.185
101,890 7.338
91,708  9.907
69,246 11.470
96,441 8.334
100,541 11.585
99,845 11.505
78,511 5.654
122.584

99,268 13.098
13.098

96,495 14.510
14.510

593.806

637.460
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Beholdningsoversigt pr. 31. december 2025

Investeringsforeningen Maj Invest High Income Obligationer

Urevideret specifikation af bersnoterede finansielle instrumenter jvf. §41 stk. 2 i Bekendtgerelse om finansielle

rapporter for danske UCITS

2025 2024

Verdipapir Borskurs Verdi Borskurs Verdi
Var. SPAREKASSE KRONJY 2035 99,870  8.988 - -
Var. SPAREKASSEN DANMARK 2030 100,770 10.077 101,290 10.129
Var. HVIDBJERG BANK Perp 102,700 1.541 102,880 1.543
Var. LAN SPAR BANK 2028 104,220 6.253 103,770 6.226
Var. SPAR NORD BANK A/S 2033 103,570 5.179 105,730 5.287
Var. SPAREKASSEN SJAELLAN Perp 104,420 5.221 106,640 5.332
Var. SPAR NORD BANK A/S 2032 102,750 5.138 102,970 5.149
Var. COOP BANK A/S 2032 103,780 5.189 105,150 5.258
Var. SPAREKASSE KRONJY 2033 102,140 7.150 102,490 7.174
Var. VENDSYSSEL Perp - - 98,370 3.935
Var. SPAREKASSE KRONJY 2030 - - 101,498 6.090
Var. DLR KREDIT A/S 2028 101,480 7.104 101,000 7.070
DLRKRE Float 10/14/32 104,630 6.278 106,130 6.368
DKK Noterede obligationer fra danske udstedere ( valutakurs 100,00) i alt 68.116 69.560
Var. Sydbank AS 25-08-2025 - - 99,005 8.121
Var. TOPSOE AS 3024 100,250 3.744 104,000 3.878
ARBEJD 4 7/8 03/14/29” 103,965 4.659 103,065 4.611
NYKRE 5 1/2 12/29/32 - - 104,895 4.693
NYKRE 4 1/8 12/31/49 100,165 14.963 - -
EUR Noterede obligationer fra danske udstedere ( valutakurs 746,90) i alt 23.366 21.304
I alt Noterede obligationer fra danske udstedere 91.482 90.864

2025 2024

Verdipapir Berskurs Vzrdi Berskurs Verdi
0 International Ban 10-11-2038 25,046 13.607 18,500 9.812
0 International Ban 08-02-2038 26,610 8.051 19,910 7.891
0 African Developme 24-02-2042 17,030 2.411 12,260 1.744
9,500000 Internatio 09-02-2029 - - 87475 7.138
0 European Bank For 02-02-2032 - - 39,800 4.315
BRL Noterede obligationer fra udenlandske udstedere ( valutakurs 116,06) i alt 24.069 30.900
10,750000 Dominican 01-06-2036 108,896 6.589 107,092 7.578
11,250000 Dominican 15-09-2035 111,432 17.082 108,975 19.536
13,625000 Dominican 03-02-2033 121,029 4.882 122,197 5.765
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2025 2024

Verdipapir Borskurs Verdi Berskurs Verdi
DOP Noterede obligationer fra udenlandske udstedere ( valutakurs 10,08) i alt 28.553 32.880
21,250000 Asian Dev 27-08-2026 101,347 5.135 - -
19,750000 Asian Dev 16-04-2026 100,405 14.511 - -
20,000000 Asian Dev 10-03-2026 100,215 5.745 - -
17,500000 Asian Dev 16-04-2025 - - 97,760 5.956
EGP Noterede obligationer fra udenlandske udstedere ( valutakurs 13,33) i alt 25.391 5.956
6,500000 Colombia G 26-11-2038 96,983 11.952 - -
5,625000 Colombia G 19-02-2036 93,680 6.297 - -
5,000000 Colombia G 19-09-2032 95,970 6.451 - -
5,200000 Turkiye Go 17-08-2031 104,160 8.558 - -
8,500000 Viridien 15-10-2030 104,995 4.255 - -
6,750000 Romanian G 11-07-2039 104,770  8.608 - -
5,100000 Republic O 25-02-2029 102,950 7.689 - -
4,875000 Hungary Go 22-03-2040 100,330 7.494 - -
Var. AL Sydbank AS 06-09-2035 101,610 7.589 - -
5,625000 Romanian G 22-02-2036 99,280 3.708 96,075 3.582
Var. Jyske Bank A/S 13-08-2030 108,140 5.654 105,495 5.507
4,125000 Republic O 11-01-2044 - - 103,025 7.683
5,375000 Telefonakt 29-05-2028 - - 106,895 2.391
6,375000 Romanian G 18-09-2033 - - 104,205 8.548
5,375000 Hungary Go 12-09-2033 - - 108,140 8.064
Var. Volkswagen Int 06-09-2028 - - 107,560 3.208
AXASA 51/207/11/43 109,395 8.171 109,740 8.184
4,300000 ATT Inc 18-11-2034 103,370 7.721 106,250 7.923
6,960000 North Mace 13-03-2027 - - 104,310 8.168
Var. De Volksbank N 15-12-2027 103,973 4.659 104,465 4.674
Var. Triodos Bank N 05-02-2032 98,000 7.320 90,510 6.750
4,950000 Benin Gove 22-01-2035 93,065 9.384 - -
Var. Jyske Bank A/S 01-01-2048 95,950 2.867 91,310 2.724
2,875 VZ Vendor Fin 15-01-2029 94,630 3.534 91,990 3.430
4,875 Ivory Coast G 30-01-2032 96,700 7.584 - -
6,875 Ivory Coast G 17-10-2040 97,330 4.362 87,030 3.894
6,625000 Ivory Coas 22-03-2048 - - 80,845 8.139
Var. Jyske Bank A/S 21-09-2027 100,430 6.751 97,095 6.517
Var. Advanzia Bank 24-03-2031 101,192 6.802 100,134 6.721
Var. Electricite De 17-06-2032 104,185 6.225 103,495 6.174
Var. Societe Genera 18-01-2029 108,295 5.662 105,735 5.519
2,375000 Renault SA 25-05-2026 99,843  9.694 - -
Var. Oldenburgische 24-04-2034 108,740 4.061 111,980 4.175
EUR Noterede obligationer fra udenlandske udstedere ( valutakurs 746,90) i alt 173.050 121.975
Var. Barclays PLC 15-09-2028 107,508 3.219 106,135 6.222
Var. Lloyds Banking 27-03-2028 - - 103,555 9.340
Var. Commerzbank AG 28-02-2033 107,085 7.328 107,345 7.746
Var. Investec PLC 06-03-2033 107,795 6.455 107,820 6.807

Side 2 af 5



2025 2024

Verdipapir Boerskurs Verdi Berskurs Verdi
Var. Bank Of Irelan 06-12-2032 104,605 5.485 - -
Var. Barclays PLC 15-09-2027 105,115 4.496 104,240 4.701
Var. Phoenix Group 26-04-2028 98,021 5.450 93,820 5.500
Var. Credit Agricol 09-12-2031 97,320 8.325 - -
Var. BNP Paribas SA 24-05-2031 99,010 8.469 - -
GBP Noterede obligationer fra udenlandske udstedere ( valutakurs 855,41) i alt 49.227 40.316
7,000000 Hungary Go 24-10-2035 101,291 15.626 - -
6,75 Hungary Govern 22-10-2028 101,250 16.348 - -
HUF Noterede obligationer fra udenlandske udstedere ( valutakurs 1,95)ialt 31.974 0
15,250000 European 14-08-2026 99,452 24.581 - -
12,500000 Internati 05-03-2026 99,328 10.707 - -
10,000000 European 01-10-2025 - - 96,458 6.290
KZT Noterede obligationer fra udenlandske udstedere ( valutakurs 1,25) i alt 35.287 6.290
0 Asian Infrastruct 02-02-2043 - - 15,991 2.381
0 International Ban 30-09-2052 7,858 9.450 - -
0 International Fin 26-04-2052 8,660 14.714 6,510 5.862
7,500000 Corp Andin 10-06-2030 - - 87,187 3.020
9,600000 Corp Andin 03-05-2039 - - 88,511 3.066

0 International Fin 23-03-2038 32,020 13.818
4,500000 Mexican Ud 22-11-2035 - Index - -
7,75 Mexican Bonos 13-11-2042 - -
8,5 Mexican Bonos 31-05-2029 - -
MXN Noterede obligationer fra udenlandske udstedere ( valutakurs 35,37) i alt 37.981

0 Greenbit Energy A 01-01-2048 60,000 155
Var. Greenbit Energ perp 60,000 1.891
Var. Advanzia Bank 19-06-2030 102,000 1.929
Var. Greenbit Energ 27-05-2025 - -
Var. Wallenius Wilh 03-03-2026 100,741 5.081

Var. Kistefos AS 16-09-2025 - -
Var. Teekay LNG Par 02-09-2025 - -
NOK Noterede obligationer fra udenlandske udstedere ( valutakurs 63,05) i alt 9.057

7,500000 Romania Go 27-07-2033 104,268 9.631
8,250000 Romania Go 29-09-2032 107,790  5.057
7,900000 Romania Go 24-02-2038 108,820 15.955

RON Noterede obligationer fra udenlandske udstedere ( valutakurs 146,62) i alt 30.643

Var. Hoist Finance 24-05-2028 114,375 50918
SEK Noterede obligationer fra udenlandske udstedere ( valutakurs 68,98) i alt 5.918

763,129 5.286
77,048 12.275
94,931 3.452

35.343

64,989 2.060
103,013 5.226
102,687 5.209
102,246  6.483

18.978

103,740 15.549
15.549

110,163  5.385
5.385
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Verdipapir

32,600000 Turkiye G 10-02-2027
Var. Turkiye Govern 06-09-2028

2025

98,225
99,925

13.522
18.341

TRY Noterede obligationer fra udenlandske udstedere ( valutakurs 14,80) i alt 31.862

Var. Sri Lanka Gove 15-02-2038
7,100000 Republic O 19-11-2036
Var. Ukraine Govern 01-02-2034
Var. Ukraine Govern 01-02-2030
Var. Ukraine Govern 01-02-2029
Var. Ghana Governme 03-07-2035
Var. Ghana Governme 03-07-2029
10,500000 Istanbul 06-12-2028
Var. Danske Bank A/ 18-05-2026
7,500000 Egypt Gove 16-02-2061
Var. Phoenix Group 29-01-2025
5,5 Beazley Insuran 10-09-2029
6,75 Senegal Govern 13-03-2048
6,25 Senegal Govern 23-05-2033
Var. Allianz SE 17-11-2025
9,125000 Tidewater 15-07-2030
8,500000 TGS ASA 15-01-2030
8,000000 Barbados G 26-06-2035
Var. Cemex SAB De C 14-03-2028
8,250000 Bahamas Go 24-06-2036
8,950000 Bahamas Go 15-10-2032
Var. AES Gener SA 07-10-2079
Var. Standard Chart 08-03-2030
Var. British Teleco 23-11-2081
10,000000 Viridien 15-10-2030
4,100000 Walmart In 15-04-2033
2,355000 Verizon Co 15-03-2032
3,875 T-Mobile USA 15-04-2030
4,750000 Pfizer Inv 19-05-2033
3,850000 Merck Co 15-09-2027
3,700000 Intel Corp 29-07-2025
Var. General Motors 30-09-2027
6,950000 Ford Motor 06-03-2026
6,100000 Ford Motor 19-08-2032
4,950000 Meta Platf 15-05-2033
3,350000 Walt Disne 24-03-2025
3,250000 Cigna Grou 15-04-2025
7,125000 Brazilian 13-05-2054
4,300000 Apple Inc 10-05-2033
Var. African Develo 07-08-2034
1,700000 ATT Inc 25-03-2026
7,875000 HMH Holdin 17-12-2028
Var. BLUENORD ASA 10-07-2085
Var. DNO ASA 17-06-2085

90,940
48,200
59,850
74,830

109,410
99,875
87,150

101,820
51,780
58,270

106,895

104,340

104,840

111,960

110,860

99,085
105,205
99,632
88,271
98,463
101,528
100,481
99,200
100,240
103,143
103,038

101,740

99,450
102,312
104,505
104,865

6.940
1.701
2.112
2.641

5.219
12.703
10.530

6.475

3.622

3.706

6.118

6.636

6.667

2.848

7.050

2024

Borskurs Veerdi Berskurs Veardi

97,560 6.323

70,525 3.358
86,555 2.866
108,715 5.872
97,360 14.023
99,735 5.746
98,050 7.061

96,262 1.386

103,010 7.418

103,050 9.648
103,480 7.452
99,735 5.746
104,195 10.505
96,965 6.983
95,285 12.352
82,872 14.920
94,132 15.592
97,350 14.022
99,251 14.295
97,900 9.165
99,845 10.067
100,184 12.987
99,746 14.367
99,637 12916
92,790 8.353
97,439 12.631
96,355 10.409

Side 4 af 5



2025

Verdipapir

9,500000 BLUENORD A 02-07-2029 - -
Var. Ocean Yield AS 14-03-2029 104,422 3.984
9,875000 HMH Holdin 16-11-2026 - -
USD Noterede obligationer fra udenlandske udstedere ( valutakurs 635,96) i alt 248.880

9,600000 Internatio 25-05-2028 101,263  4.947
3,875 Uruguay Gover 02-07-2040 - -
UYU Noterede obligationer fra udenlandske udstedere ( valutakurs 16,28) i alt 4.947

17,950000 National 17-07-2028 104,398 14.355

UZS Noterede obligationer fra udenlandske udstedere ( valutakurs 0,05) i alt 14.355
1,875000 Republic O 28-02-2033 (Index) - -
8,5 Republic Of Sou 31-01-2037 99,415 8.680

0 International Fin 24-01-2050 13,203 22.296
ZAR Noterede obligationer fra udenlandske udstedere ( valutakurs 38,38) i alt 30.977

782.172

I alt Noterede obligationer fra udenlandske udstedere

I alt afdelingen 873.654

2024

Borskurs Veerdi Berskurs Veardi

104,500
104,662
104,117

7.526
4.522
6.748
275.259

99,268 4.912
138,554 8.432
13.344

126,801 10.646

8,857 10.073
20.720

685.329

776.193

Side 5 af 5



Beholdningsoversigt pr. 31. december 2025

Investeringsforeningen Maj Invest Opsparing

Urevideret specifikation af bersnoterede finansielle instrumenter jvf. §41 stk. 2 i Bekendtgerelse om finansielle
rapporter for danske UCITS

Var.
Var.
Var.
Var.
Var.
Var.
Var.
Var.
Var.

Veardipapir

SPAREKASSE KRONIJY 2035

SPAREKASSEN SJAELLAN 2034
SPAREKASSEN DANMARK 2030

HVIDBJERG BANK Perp
LAN SPAR BANK 2028
SPAR NORD BANK A/S 2033
COOP BANK A/S 2032
SPAREKASSE KRONIJY 2033
SPAREKASSE KRONJY 2030

2.25 Danske Stat GREEN 2035
0.1 Danske Stat I/L. 2034
2.5 NYK E SDO 2047 1010
3.5 NYK E SDO 2047 1010
3NYKE SDO 2034 ALM
4 NYK E SDO 2044 1010

4 NYK E SDO 2041 ALM
6 NYK E SDO 2041 1030

5 NYK D GFRO 2038 1010
VAR NYK H SDO 2025 Jul
4 NYK E SDO 2046 ALM
4 NYK E SDO 2056 ALM

1 NYK H SDO X 2034 Jan
1 NYK H SDO X 2033 Jan
3 CF NYK H SDO 2034 Jul
3.5 NYK E SDO 2053 ALM
1.5 NYK SDO 2038

3 NYK SDO 2053 1030

1 NYK H SDO X 2027 Jul

1 NYK H SDO X 2032 Jan
1 CFNYK H SDO X 2027 Jul
0.5 NYK E SDO 2053 ALM
1 NYK E SDO 2043 ALM

1 NYK H SDO X 2031 Jan
1 NYK H SDO X 2030 Jan
4 BRF SDO 2056 1010

4 BRF SDO 2056 ALM

1 BRF SDO 2031 Apr

1 BRF E SDO X 2025 Oct
2.5 BRF E SDO 2047 ALM
1.5 RD S SDO 2037 ALM

2025

Berskurs

99,870
102,842
100,770
102,700
104,220
103,570
103,780
102,140

95,779

91,665

92,375

99,945
101,308
102,257
102,718
107,502
101,383

101,025
85,530
87,978

102,580
97,220
93,565

90,177
69,645
84,195
92,371
98,845
99,645

92,495
91,875

Verdi
2.996
3.085
4.031
1.541
3.127
4.143
5.189
2.043
2.873

11.712
796
37
3.356
90

189

9

30

17.788

1.103
11.261
26.146
14.534
14.323

24.077

29.059

8.325

1.940

1.074

7.958

2.330
3.013

2024

Borskurs Verdi
99,986 3.000
101,290 4.052
102,880 1.543
103,770 3.113
105,730 4.229
105,150 5.258
102,490 2.050
101,498 2.030
94,130 833
102,410 44
100,325 4.105
101,653 107
101,833 210
106,252 12
103,000 36
100,172 4.969
100,185 19.746
100,260  18.894
86,075 1.110
87,990 11.263
101,300 27.159
98,360 15.051
93,580 15.417
91,410 4.553
97,165 16.032
89,911 24.006
97,250 10.076
74,010 32.035
85,710 8.971
93,529 11.083
91,319 9.680
99,063 9.609
94,960 2.491
93,340 3.346

Side 1 af 8



2025 2024

Verdipapir Borskurs Verdi Berskurs Verdi
2 RD S SDO 2037 ALM 96,345 5.386 97,050 5.970
2.5RD S SDRO 2034 ALM 98,943 4.600 99,872 5.351
3 RD S SDRO 2044 ALM 98,962 211 99,702 231
4 RD S SDRO 2044 1010 104,822 227 103,101 263
3 RD S SDRO 2034 ALM - - 100,150 5.407
4 RD S SDRO 2041 1010 102,785 134 104,223 153
4 RD S SDRO 2041 ALM 104,256 12 103,159 14
5 RD G GFRO 2038 1010 102,063 19 105,550 23
Var. DLR KREDIT A/S 2028 101,480 2.030 101,000 2.020
DLRKRE Float 10/14/32 104,630 4.185 106,130 4.245
4 DLR B SDO 2043 ALM 100,925 1.314 100,295 1.485
3,500000 DLR KREDIT A/S 2043 99,670 5.215 - -
2 DLR SDO 2043 90,870 3.031 92,060 3.232
3 DLR B SDO 2034 ALM 101,021 4796 102,239 5.879
5 DLR GEN GFRO 2038 1010 101,685 3 103,511 4
3,000000 REALKREDIT DANMA 2046 94,845 10.884 - -
4 RD S SDRO 2056 ALM - - 100,010 3.936
5 RD S SDRO 2053 ALM 104,135 1.544 102,015 2.541
1 RD SDRO 2033 Apr 87,390 3.233 87,473 3.237
1 RD T SDRO X 2033 Jan 87,978 6.950 87,990 6.951
1.5 RD S SDRO 2053 IO 78,045 1.645 80,760 18.614
1 RD S SDRO 2043 ALM 84,195 6.801 85,710 7.338
0.5 RD S SDRO 2053 ALM 69,545 11.753 73,960  12.966
1 RD T SDRO X 2031 Jan 92,371 6.697 91,789 6.655
1 RD S SDRO 2050 ALM 76,845 3.359 79,835 3.623
Var. NORDEA KREDIT REALKR 2028 - - 100,249 5.679
4 NDA 2 SDRO 2056 ALM 99,870 9.597 - -
5 NDA 2 SDRO 2056 ALM 104,005 985 102,150 1.590
VAR NDA 2 SDRO X 2025 Jul - - 100,188 12.686
VAR NDA 2 SDRO 2025 Jul - - 100,203 992
2 NDA SDRO 2043 91,170  13.274 92,360 14.213
1.5 NDA 2 SDRO 2053 1010 - - 80,780 2.746
0.5 NDA 2 SDRO 2053 ALM 69,745 2.408 74,110 6.471
3 NDA 2 SDRO 2034 ALM 101,252 3.876 100,276 4.756
4 NDA 2 SDRO 2044 ALM 103,456 70 103,555 77
6 NDA 2 SDRO 2041 ALM 108,568 14 106,765 16
5 NDA 1 GFRO 2038 1010 100,858 8 102,000 9
5 NDA 1 GFRO 2038 ALM 102,817 67 105,313 84
DKK Noterede obligationer fra danske udstedere ( valutakurs 100,00) i alt 322.509 425.571
Var. NYKREDIT REALKREDIT 2027 100,032 5.125 99,210 5.808
EUR Noterede obligationer fra danske udstedere ( valutakurs 746,90) i alt 5.125 5.808
I alt Noterede obligationer fra danske udstedere 327.634 431.379

Side 2 af 8



Verdipapir
Vardipapir
0 International Ban 10-11-2038
0 International Ban 08-02-2038
0 African Developme 24-02-2042
9,500000 Internatio 09-02-2029
0 European Bank For 02-02-2032

2025
Berskurs

Borskurs
25,046
26,610
17,030

Verdi

Verdi
8.168
3.076
1.719

BRL Noterede obligationer fra udenlandske udstedere ( valutakurs 116,06) i alt 12.963

10,750000 Dominican 01-06-2036
11,250000 Dominican 15-09-2035

108,896
111,432

2.416
9.889

DOP Noterede obligationer fra udenlandske udstedere ( valutakurs 10,08) i alt 12.305

21,250000 Asian Dev 27-08-2026
19,750000 Asian Dev 16-04-2026
20,000000 Asian Dev 10-03-2026
17,500000 Asian Dev 16-04-2025

101,347
100,405
100,215

2.297
3.213
1.697

EGP Noterede obligationer fra udenlandske udstedere ( valutakurs 13,33) i alt 7.207

6,500000 Colombia G 26-11-2038
5,625000 Colombia G 19-02-2036
5,000000 Colombia G 19-09-2032
5,200000 Turkiye Go 17-08-2031
8,500000 Viridien 15-10-2030
6,750000 Romanian G 11-07-2039
5,100000 Republic O 25-02-2029
3,625000 Lithuania 28-01-2040
4,875000 Hungary Go 22-03-2040
4,125000 Indonesia 15-01-2037
Var. AL Sydbank AS 06-09-2035
Var. Jyske Bank A/S 13-08-2030
4,125000 Republic O 11-01-2044
6,375000 Romanian G 18-09-2033
5,375000 Hungary Go 12-09-2033
Var. Volkswagen Int 06-09-2028
6,960000 North Mace 13-03-2027
6,625000 Romanian G 27-09-2029
Var. Triodos Bank N 05-02-2032
4,950000 Benin Gove 22-01-2035
4,875 Ivory Coast G 30-01-2032
6,875 Ivory Coast G 17-10-2040
6,625000 Ivory Coas 22-03-2048
Var. Jyske Bank A/S 21-09-2027
Var. Advanzia Bank 24-03-2031
3,250000 Italy Buon 15-07-2032
4,050000 Italy Buon 30-10-2037
,100000 French Repu 25-07-2038 (Index)

96,983
93,680
95,970

104,160

104,995

104,770

102,950
95,000

100,330

100,040

101,610

108,140

107,510

109,460
98,000
93,065
96,700
97,330

100,430

101,192

101,150

103,640
97,206

2.535
3.498
3.584
7.780
1.418
3.130
5.767
4.612
2.623
3.811
6.830
1.615
5.621

3.761
2.928
2.780
2.528
2.181

3.751
3.023
25.687
4.257
3.267

2024
Borskurs Verdi
Boerskurs Veardi

18,500 3.882
19,910 3.017
12,260 1.243
87,475 6.353
39,800 928
15.423

107,092 2.779
108,975 11.310
14.089

97,760 2.770
2.770

105,495 1.573
103,025 2.689
104,205 8.548
108,140 2.822
107,560 1.604
104,310 3.111
90,510 2.700
87,030 1.947
80,845 4.522
97,095 3.620
100,134 2.987
100,105 3.359

Side 3 af 8



2025

Verdipapir Berskurs
,500000 French Repu 25-06-2044 53,640
EU 2 3/4 02/04/33 99,230
Bundesrepublik Deu 15-08-2031 87,135

1,250000 Kingdom Of 22-04-2033 -

Verdi
4.507
11.117
8.135

EUR Noterede obligationer fra udenlandske udstedere ( valutakurs 746,90) i alt 130.747

Var. Barclays PLC 15-09-2028 -
Var. Barclays PLC 15-09-2027 105,115
,875000 United King 31-07-2033 78,145
GBP Noterede obligationer fra udenlandske udstedere ( valutakurs 855,41) i alt

7,000000 Hungary Go 24-10-2035 101,291
6,75 Hungary Govern 22-10-2028 101,250
HUF Noterede obligationer fra udenlandske udstedere ( valutakurs 1,95) i alt

7,500000 Corp Andin 04-04-2034 -
4,95 European Bank 22-01-2026 99,780
INR Noterede obligationer fra udenlandske udstedere ( valutakurs 7,08) i alt

0,1 Japan Governmen 20-12-2029 94,910
JPY Noterede obligationer fra udenlandske udstedere ( valutakurs 4,06) i alt

15,250000 European 14-08-2026 99,452
12,500000 Internati 05-03-2026 99,328
10,000000 European 01-10-2025 -
KZT Noterede obligationer fra udenlandske udstedere ( valutakurs 1,25) i alt

0 Asian Infrastruct 02-02-2043 -

0 International Ban 30-09-2052 7,858
0 International Fin 26-04-2052 8,660
9,600000 Corp Andin 03-05-2039 -
0 International Fin 23-03-2038 32,020

4,500000 Mexican Ud 22-11-2035 - Index -
7,75 Mexican Bonos 13-11-2042 -
8,5 Mexican Bonos 31-05-2029 -
MXN Noterede obligationer fra udenlandske udstedere ( valutakurs 35,37) i alt

3,375000 Internatio 02-12-2027 98,662
1,125 Kreditanstalt 08-08-2025 -
0 Greenbit Energy A 01-01-2048 60,000
Var. Greenbit Energ perp 60,000

Var. Greenbit Energ 27-05-2025 -
Var. Kistefos AS 16-09-2025 -
Var. Teekay LNG Par 02-09-2025 -

6.294
10.695
16.989

4.749
4.924
9.673

530
530

8.356
8.356

5.485
3.735

9.219

2.335
8.512

3.738

14.585

2.488

62
757

2024
Borskurs Verdi
58,115 4.876
86,950 11.347
88,725 4.301
60.007
106,135 2.393
104,240 6.581
8.974
0
96,170 2.427
97,940 618
3.045
96,938 9.639
9.639
96,458 2.052
2.052
15,991 1.218
6,510 3.382
88,511 1.839
763,129 2.643
77,048 6.271
94,931 986
16.340
98,120 6.595
64,989 824
102,687 3.256
102,246 1.297

Side 4 af 8



2025 2024

Verdipapir Borskurs Verdi Berskurs Verdi
NOK Noterede obligationer fra udenlandske udstedere ( valutakurs 63,05) i alt 3.307 11.972
7,500000 Romania Go 27-07-2033 104,268 2.446 - -
8,250000 Romania Go 29-09-2032 107,790 1.106 - -
7,900000 Romania Go 24-02-2038 108,820 5.106 103,740 4.976
RON Noterede obligationer fra udenlandske udstedere ( valutakurs 146,62) i alt 8.658 4.976
Var. Hoist Finance 24-05-2028 114,375 2.959 110,163 2.693
SEK Noterede obligationer fra udenlandske udstedere ( valutakurs 68,98) i alt 2.959 2.693
32,600000 Turkiye G 10-02-2027 98,225 4216 - -
Var. Turkiye Govern 06-09-2028 99,925 4.955 -
TRY Noterede obligatione r fra udenlandske udstedere ( valutakurs 14,80) i alt 9.171 0
Var. Sri Lanka Gove 15-02-2038 90,940 1.909 - -
7,100000 Republic O 19-11-2036 - - 97,560 4918
Var. Ukraine Govern 01-02-2034 48,200 552 - -
Var. Ukraine Govern 01-02-2030 59,850 685 - -
Var. Ukraine Govern 01-02-2029 74,830 857 - -
Var. Ghana Governme 03-07-2035 - - 70,525 2.209
Var. Ghana Governme 03-07-2029 - - 86,555 1.886
Var. Danske Bank A/ 18-05-2026 99,875 5.716 97,360 6.310
7,500000 Egypt Gove 16-02-2061 87,150 3.325 - -
Var. Phoenix Group 29-01-2025 - - 99,735 4.310
5,5 Beazley Insuran 10-09-2029 101,820 1.619 98,050 1.765
Var. Danske Bank A/ 26-06-2025 - - 100,335 2.168
6,75 Senegal Govern 13-03-2048 51,780 988 - -
6,25 Senegal Govern 23-05-2033 58,270 1.112 - -
Var. Cemex SAB De C 14-03-2028 - - 103,050 3.711
8,250000 Bahamas Go 24-06-2036 111,960 4.272 - -
8,950000 Bahamas Go 15-10-2032 110,860 3.173 103,480 3.353
Var. Standard Chart 08-03-2030 - - 104,195 3.001
Var. British Teleco 23-11-2081 99,085 3.781 96,965 4.190
Var. Societe Genera 26-05-2026 98,910 2.516 94,935 2.735
1,625000 United Sta 15-04-2030 102,936  16.366 - -
,625000 United Stat 15-07-2032 (index) 105,354  10.050 97,137  10.493
,125000 United Stat 15-04-2027 (index) 113,411 18.031 - -
0,625 United States 15-01-2026 (index) 136,582 16.504 131,038 17.930
6,100000 Ford Motor 19-08-2032 103,143 1.312 99,845 2.876
7,125000 Brazilian 13-05-2054 - - 92,790 2.673
Var. African Develo 07-08-2034 - - 96,355 2.082
7,875000 HMH Holdin 17-12-2028 102,312 1.301 - -
Var. BLUENORD ASA 10-07-2085 104,505 4.652 - -
Var. DNO ASA 17-06-2085 104,865 2.668 - -
9,875000 HMH Holdin 16-11-2026 - - 104,117 2.249

Side 5 af 8



2025

Verdipapir Berskurs
USD Noterede obligationer fra udenlandske udstedere ( valutakurs 635,96) i alt

17,950000 National 17-07-2028 104,398
UZS Noterede obligationer fra udenlandske udstedere ( valutakurs 0,05) i alt

1,875000 Republic O 28-02-2033 (Index) -

8,5 Republic Of Sou 31-01-2037 99,415
6,750000 Internatio 09-02-2029 100,660
0 International Fin 24-01-2050 13,203

ZAR Noterede obligationer fra udenlandske udstedere ( valutakurs 38,38) i alt

I alt Noterede obligationer fra udenlandske udstedere

2025
Verdipapir Beorskurs
Novo Nordisk A/S 325,250
Coloplast 546,400
DKK Noterede aktier fra danske udstedere ( valutakurs 100,00) i alt
I alt Noterede aktier fra danske udstedere
2025
Veardipapir Berskurs
Northern Star Resources Ltd 26,730

AUD Noterede aktier fra udenlandske udstedere ( valutakurs 424,09) i alt

VAT Group AG 385,900
Roche Holding 328,200
CHF Noterede aktier fra udenlandske udstedere ( valutakurs 802,69) i alt

Prosus NV Right 2021 -
BE Semiconductor Industries NV 133,750
Koninklijke Ahold NV 34,870
ASML Holding NV 921,400
LVMH Moet Hennessy Loui V SA 645,000
MTU Aero Engines Holding AG 355,300
Rational AG 661,500

EUR Noterede aktier fra udenlandske udstedere ( valutakurs 746,90) i alt

Melrose Industries PLC 5,884
Baltic Classifieds Group PLC 2,030

Verdi
101.388

3.313
3.313

3.157

3.284

9.223
15.664

367.033

Verdi
8.914
3.104

12.018

12.018

Verdi
7.302
7.302

8.376
4.089
12.464

4.203
9.249
7.969
14.573
2.991
4.081
43.065

17.322
6.626

2024
Borskurs Verdi
78.859
0
126,801 8.469
96,495 3.130
8,857 4.124
15.723
274.248

2024
Boerskurs Veardi
624,200 18.476
786,200 5.053
23.529
23.529

2024
Borskurs Veardi
0
342,800 7.818
255,500 5.559
13.377
0,000 0
132,300 3.857
31,490 7.644
678,700 10.036
635,500 16.198
322,000 6.771
824,000 5.745
50.252
5,538 17.405

Side 6 af 8



2025

Verdipapir Berskurs

GBP Noterede aktier fra udenlandske udstedere ( valutakurs 855,41) i alt

Lasertec Corp 29.645,000
Money Forward Inc 4.668,000
Freee KK 3.005,000
Softbank Corp -
Sony Financial Holdings Inc 166,000
Sony 4.024,000
Shin-Etsu Chemical Co. 4.873,000

Shimano Inc -
JPY Noterede aktier fra udenlandske udstedere ( valutakurs 4,06) i alt

Schibsted ASA -B- 280,000
Schibsted ASA -A- -
NOK Noterede aktier fra udenlandske udstedere ( valutakurs 63,05) i alt

Fortnox AB -
Hemnet Group AB 173,200
Epiroc AB 186,700

SEK Noterede aktier fra udenlandske udstedere ( valutakurs 68,98) i alt

Visa Inc-Class A Shares 350,710
Verisk Analytics Inc -
VeriSign 242,950
United Parcel Service 99,190
Union Pacific Corp 231,320
Taiwan Semiconductor 303,890
Service Corp International/US 77,970
Samsung Electronics - GDR 144A 2.054,000
SP Global Inc 522,590
Qualcomm Inc. 171,050
Packaging Corp Of America -
Newmont 99,850
Moodys Corp 510,850
MasterCard Inc 570,880
Lowes Companies 241,160
Kroger Co. 62,480
Johnson Johnson -
HEICO Corp -
HP Inc 22,280
HCA Holdings Inc 466,860
Goldman Sachs Group Inc. -
Fiserv -
Meta Platforms 660,090
Equifax Inc 216,980
Edwards Lifesciences Corp 85,250

23.948

2024
Verdi Berskurs Verdi
17.405
6.97615.185,000 1.392
6.534 - -
4.426 - -
- 9.185,000 10.312
152 - -
3.690 3.369,000 5.542
10.103 - -
-21.390,000 3.823
31.881 21.068
13.406 - -
- 352,000 15.218
13.406 15.218
- 72,100 9.141
8.450 336,000 8.368
8.648 172,400 8.343
17.098 25.851
10.382 316,040 10.171
- 275,430 4.062
2.565 206,960 5.588
8.047 126,100 4.943
9.169 228,040 6.553
9.340 197,490 10.081
2.135 79,820 2.618
14.421 906,500 9414
4.689 498,030 6.223
12.208 153,620 8.841
- 225,130 3.277
5.799 37,220 5.780
7.976 473,370 12.358
11.836 526,570 16.242
9.285 246,800 8.801
6.818 61,150 5.326
- 144,620 5.155
- 186,080 3.764
8.034 32,630 8.140
5917 - -
- 572,620 4.800
- 205,420 6.352
11.108 585,510 6.118
8.441 254,850 5.776
6.476 74,030 7.197

Side 7 af 8



2025 2024

Verdipapir Borskurs Verdi Berskurs Verdi
CoStar Group Inc - - 71,590 7.010
CSX CORP. 36,250 9.253 32,270 7.393
Cigna Corp 275,230 7.777 276,140 7.489
Berkshire Hathaway Inc 502,650 14.893 453,280 9.675
Autozone - - 3.202,000 8.924
Applied Material 256,990 11.491 - -
Anthem Inc 350,550 6.628 368,900 8.825
Ameriprise Financial Inc. 490,340 10.699 532,430 9.264
American Express Company 369,950 8.519 296,790 6.981
Alphabet Inc A 313,000 17.419 189,300 11.761
Airbnb Inc 135,720 1.094 - -
Aflac 110,270 4.028 103,440 1.500
USD Noterede aktier fra udenlandske udstedere ( valutakurs 635,96) i alt 246.448 246.402
I alt Noterede aktier fra udenlandske udstedere 395.612 389.573
I alt afdelingen 1.102.297 1.118.729
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Beholdningsoversigt pr. 31. december 2025

Investeringsforeningen Maj Invest Opsparing hej aktieandel

Urevideret specifikation af bersnoterede finansielle instrumenter jvf. §41 stk. 2 i Bekendtgerelse om finansielle

rapporter for danske UCITS

2025

Verdipapir Berskurs
Var. SPAREKASSE KRONIJY 2035 99,870
Var. HVIDBJERG BANK Perp 102,700
Var. SPAR NORD BANK A/S 2033 103,570
Var. COOP BANK A/S 2032 103,780
Var. SPAREKASSE KRONJY 2033 102,140
2.25 Danske Stat GREEN 2035 95,779
I NYK H SDO X 2033 Jan 87,978
3 CF NYK H SDO 2034 Jul 102,580
3.5 NYK E SDO 2053 ALM 97,220
1 NYK H SDO X 2032 Jan 90,177
1 CF NYK H SDO X 2027 Jul 98,352
0.5 NYK E SDO 2053 ALM 69,645
1 NYK H SDO X 2030 Jan 94,354
Var. DLR KREDIT A/S 2028 101,480
DLRKRE Float 10/14/32 104,630
4 DLR B SDO 2043 ALM 100,925
3,000000 REALKREDIT DANMA 2046 94,845
VAR RD T SDRO 2026 Jul -
1 RD T SDRO X 2031 Jan 92,371
1 RD T SDRO X 2029 Jan 96,225
1 NDA 2 SDRO X 2030 Apr 93,879
4 NDA 2 SDRO 2056 ALM 99,870
VAR NDA 2 SDRO X 2025 Jul -
0.5 NDA 2 SDRO 2053 ALM 69,745
DKK Noterede obligationer fra danske udstedere ( valutakurs 100,00) i alt
3,250000 DANMARKS SKIBSKR 2031 99,869
EUR Noterede obligationer fra danske udstedere ( valutakurs 746,90) i alt
I alt Noterede obligationer fra danske udstedere

2025

Verdipapir Berskurs
0 International Ban 10-11-2038 25,046
0 International Ban 08-02-2038 26,610
0 African Developme 24-02-2042 17,030

9,500000 Internatio 09-02-2029 -

Verdi
1.498
1.541
2.071
5.189
1.021
2.873
1.056
8.715
3.393
1.804
8.882
1.288
7.463
1.015
1.046
4311
1.829
5.450
3.368

939
9.597
1.204

75.554

3.730
3.730

79.284

Verdi
3.680
473
573

2024

Borskurs
102,880
105,730
105,150
102,490

87,990
101,300
98,360
89,911
97,250
74,010
93,529
101,000
106,130
100,295
100,589
91,789
95,043

100,188
74,110

2024
Beorskurs
18,500
19,910
12,260
87,475

Verdi
1.543
2.115
5.258
1.025
1.056
9.053
3.514
1.798
8.999
1.420

12.355
1.010
1.061
4.872
4.990
5.416
3.327

4.943
3.235
76.989

76.989

Verdi
2.157
464
414
2.549
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2025

Verdipapir Berskurs
BRL Noterede obligationer fra udenlandske udstedere ( valutakurs 116,06) i alt

11,250000 Dominican 15-09-2035 111,432
DOP Noterede obligationer fra udenlandske udstedere ( valutakurs 10,08) i alt

21,250000 Asian Dev 27-08-2026 101,347
19,750000 Asian Dev 16-04-2026 100,405
20,000000 Asian Dev 10-03-2026 100,215

17,500000 Asian Dev 16-04-2025 -
EGP Noterede obligationer fra udenlandske udstedere ( valutakurs 13,33) i alt

6,500000 Colombia G 26-11-2038 96,983
5,625000 Colombia G 19-02-2036 93,680
5,000000 Colombia G 19-09-2032 95,970
5,200000 Turkiye Go 17-08-2031 104,160
8,500000 Viridien 15-10-2030 104,995
6,750000 Romanian G 11-07-2039 104,770
5,100000 Republic O 25-02-2029 102,950
3,625000 Lithuania 28-01-2040 95,000
4,875000 Hungary Go 22-03-2040 100,330
4,125000 Indonesia 15-01-2037 100,040
Var. AL Sydbank AS 06-09-2035 101,610
5,625000 Romanian G 22-02-2036 99,280
4,125000 Republic O 11-01-2044 -
6,375000 Romanian G 18-09-2033 107,510

5,375000 Hungary Go 12-09-2033 -
Var. Volkswagen Int 06-09-2028 -
6,960000 North Mace 13-03-2027 -

6,625000 Romanian G 27-09-2029 109,460
Var. Triodos Bank N 05-02-2032 98,000
4,950000 Benin Gove 22-01-2035 93,065
4,875 Ivory Coast G 30-01-2032 96,700
6,875 Ivory Coast G 17-10-2040 97,330
6,625000 Ivory Coas 22-03-2048 -
Var. Advanzia Bank 24-03-2031 101,192
3,250000 Italy Buon 15-07-2032 101,150
,100000 French Repu 25-07-2038 (Index) 97,206
,500000 French Repu 25-06-2044 53,640
EU 2 3/4 02/04/33 99,230
Bundesrepublik Deu 15-08-2031 87,135
EUR Noterede obligationer fra udenlandske udstedere ( valutakurs 746,90) i alt

Var. Investec PLC 06-03-2033 107,795
Var. Barclays PLC 15-09-2027 105,115
,875000 United King 31-07-2033 78,145

Verdi

4.726

4.270
4.270

1.081
1.071
508

2.660

1.087
1.050
1.434
2.723

709
1.330
2.691
1.419

899
1.345
2.277
1.483

2.409

1.226
732
1.043
1.083
727

756
1.511
1.089
1.502
2.965
4.881

38.371

1.844
1.798
3.342

2024

Borskurs Verdi

5.584

108,975 4.884
4.884

97,760 1.247
1.247

96,075 1.433
103,025 922
104,205 2.331
108,140 968
107,560 802
104,310 1.556

90,510 675
87,030 649
80,845 1.809
100,134 747

100,105 1.120
58,115 1.625

86,950 4.863

107,820 1.945
104,240 1.880
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2025

Verdipapir Berskurs Verdi
GBP Noterede obligationer fra udenlandske udstedere ( valutakurs 855,41) i alt 6.985
7,000000 Hungary Go 24-10-2035 101,291  1.695
6,75 Hungary Govern 22-10-2028 101,250 1.773
HUF Noterede obligationer fra udenlandske udstedere ( valutakurs 1,95) i alt 3.467
0,1 Japan Governmen 20-12-2029 94,910 2.561
JPY Noterede obligationer fra udenlandske udstedere ( valutakurs 4,06) i alt 2.561
15,250000 European 14-08-2026 99,452 2.194
12,500000 Internati 05-03-2026 99,328 1.245
10,000000 European 01-10-2025 - -
KZT Noterede obligationer fra udenlandske udstedere ( valutakurs 1,25) i alt 3.439
0 Asian Infrastruct 02-02-2043 - -
0 International Ban 30-09-2052 7,858 889
0 International Fin 26-04-2052 8,660 3.078
9,600000 Corp Andin 03-05-2039 - -
0 International Fin 23-03-2038 32,020 1.472
4,500000 Mexican Ud 22-11-2035 - Index - -
7,75 Mexican Bonos 13-11-2042 - -
8,5 Mexican Bonos 31-05-2029 - -
MXN Noterede obligationer fra udenlandske udstedere ( valutakurs 35,37) i alt 5.440
7,500000 Romania Go 27-07-2033 104,268 917
8,250000 Romania Go 29-09-2032 107,790 553
7,900000 Romania Go 24-02-2038 108,820 1.755
RON Noterede obligationer fra udenlandske udstedere ( valutakurs 146,62) i alt 3.225
Var. Hoist Finance 24-05-2028 114,375 986
SEK Noterede obligationer fra udenlandske udstedere ( valutakurs 68,98) i alt 986
32,600000 Turkiye G 10-02-2027 98,225 1.454
Var. Turkiye Govern 06-09-2028 99,925 1.775
TRY Noterede obligationer fra udenlandske udstedere ( valutakurs 14,80) i alt 3.229
Var. Sri Lanka Gove 15-02-2038 90,940 694
7,100000 Republic O 19-11-2036 - -
Var. Ukraine Govern 01-02-2034 48,200 184
Var. Ukraine Govern 01-02-2030 59,850 228
Var. Ukraine Govern 01-02-2029 74,830 286

Var. Ghana Governme 03-07-2035 - -
Var. Ghana Governme 03-07-2029 - -

2024

Borskurs Verdi
3.825

96,938

96,458

15,991
6,510
88,511
763,129
77,048
94,931

103,740

110,163

2.954
2.954

728
728

443

1.240
613

925
4.296
411
7.929

1.710
1.710

898
898
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2025

Verdipapir Berskurs Verdi
Var. Danske Bank A/ 18-05-2026 99,875 2.541
7,500000 Egypt Gove 16-02-2061 87,150 1.108
Var. Phoenix Group 29-01-2025 - -
6,25 Senegal Govern 23-05-2033 58,270 741
Var. Cemex SAB De C 14-03-2028 - -
8,250000 Bahamas Go 24-06-2036 111,960 2.136
8,950000 Bahamas Go 15-10-2032 110,860 1.410
Var. British Teleco 23-11-2081 99,085 1.260
Var. Societe Genera 26-05-2026 98,910 1.258
1,625000 United Sta 15-04-2030 102,936 5.564
,625000 United Stat 15-07-2032 (index) 105,354 5.025
,125000 United Stat 15-04-2027 (index) 113,411 5.770
0,625 United States 15-01-2026 (index) 136,582 5.646
6,100000 Ford Motor 19-08-2032 - -
Var. BLUENORD ASA 10-07-2085 104,505 1.329
Var. DNO ASA 17-06-2085 104,865 1.334
USD Noterede obligationer fra udenlandske udstedere ( valutakurs 635,96) i alt 36.515
9,600000 Internatio 25-05-2028 101,263 989
3,875 Uruguay Gover 02-07-2040 - -
UYU Noterede obligationer fra udenlandske udstedere ( valutakurs 16,28) i alt 989
17,950000 National 17-07-2028 104,398 1.380
UZS Noterede obligationer fra udenlandske udstedere ( valutakurs 0,05) i alt 1.380

1,875000 Republic O 28-02-2033 (Index) - .

8,5 Republic Of Sou 31-01-2037 99,415 1.164
6,750000 Internatio 09-02-2029 100,660 773
0 International Fin 24-01-2050 13,203 3.547
Z AR Noterede obligationer fra udenlandske udstedere ( valutakurs 38,38) i alt 5.484
I alt Noterede obligationer fra udenlandske udstedere 123.726
2025
Verdipapir Beorskurs Verdi
Novo Nordisk A/S 325,250 4.834
Coloplast 546,400 1.700
AL Sydbank 570,000 4.298
Jyske Bank 872,500 2.404
Vestjysk Bank - -
Danske Bank 318,600 2.238
GN 106,750 3.147
DKK Noterede aktier fra danske udstedere ( valutakurs 100,00) i alt 18.621

2024

Berskurs
97,360

99,735

103,050
103,480
96,965
94,935

97,137

131,038
99,845

99,268
138,554

126,801

96,495
8,857

2024

Veardi
2.805

1.437

1.484
1.490
1.397
1.367

5.247
6.134
719

24.982

982
1.234
2.216

2.032
737

879
3.648

93.285

Borskurs Veardi

624,200
786,200
380,000
510,000

4,260
203,700
133,750

9.246
2.528
3.246
3.274
3.299
3.129
3.943
28.665
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Verdipapir
I alt Noterede aktier fra danske udstedere

Verdipapir
Northern Star Resources Ltd
AUD Noterede aktier fra udenlandske udstedere ( valutakurs 424,09) i alt

Greenland Resources Inc
Agnico-Eagle Mines
CAD Noterede aktier fra udenlandske udstedere ( valutakurs 463,94) i alt

VAT Group AG
Roche Holding
CHF Noterede aktier fra udenlandske udstedere ( valutakurs 802,69) i alt

Galp Energia SGPS SA

Shell PLC Right 2023

BE Semiconductor Industries NV
Koninklijke Ahold NV

ASML Holding NV

Shell PLC

LVMH Moet Hennessy Loui V SA
Neste Oil OYJ

MTU Aero Engines Holding AG
Rational AG

EUR Noterede aktier fra udenlandske udstedere ( valutakurs 746,90) i alt

Melrose Industries PLC

Baltic Classifieds Group PLC

Fresnillo PLC

BP PLC

GBP Noterede aktier fra udenlandske udstedere ( valutakurs 855,41) i alt

Lasertec Corp

Money Forward Inc

Freee KK

Softbank Corp

Sony Financial Holdings Inc

Sony

Shin-Etsu Chemical Co.

Shimano Inc

JPY Noterede aktier fra udenlandske udstedere ( valutakurs 4,06) i alt

Samsung Electronics

2025

Berskurs

2025

Berskurs
26,730

1,500
232,760

385,900
328,200

14,630
0,000
133,750
34,870
921,400
31,475
645,000
19,410
355,300
661,500

5,884
2,030
33,340
4,328

29.645,000

4.668,000
3.005,000

166,000
4.024,000
4.873,000

2024
Verdi Berskurs Veardi
18.621 28.665
2024

Verdi Berskurs Veardi
3.805 - -
3.805 0
6.552 0,830 8.495
1.192 112,460 734
7.744 9.229
4.603 342,800 3.909
2.084 255,500 2.692
6.687 6.601
1.166 15,950 1.009
0 0,000 0
2.303 132,300 1.929
4.863 31,490 3.813
4418 678,700 5.021
1.332 30,118 1.042
7.727 635,500 7.990
1.967 12,125 967
1.534 322,000 3.294
2.243 824,000 2.870
27.552 27.935
9.535 5,538 8.710
3.605 - -
1.847 6,215 726
1.384 3,930 1.052
16.372 10.489
3.608 15.185,000 696
3.390 - -
2.280 - -
- 9.185,000 5.009

72 - -
1.747 3.369,000 2.547
5.259 - -
-21.390,000 1.862
16.357 10.114

119.900,000 7.59153.200,000 4.167
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2025 2024

Verdipapir Borskurs Vardi Berskurs Verdi
KRW Noterede aktier fra udenlandske udstedere ( valutakurs 0,44) i alt 7.591 4.167
Schibsted ASA -B- 280,000 7.285 - -
Equinor ASA 237,000 1.153 265,400 1.053
Schibsted ASA -A- - - 352,000 7.741
NOK Noterede aktier fra udenlandske udstedere ( valutakurs 63,05) i alt 8.438 8.795
Fortnox AB - - 72,100 4.573
Hemnet Group AB 173,200 4.246 336,000 4.187
Epiroc AB 186,700 4.701 172,400 4.176
SEK Noterede aktier fra udenlandske udstedere ( valutakurs 68,98) i alt 8.947 12.936
Visa Inc-Class A Shares 350,710 5.696 316,040 5.091
Verisk Analytics Inc - - 275430 2.033
VeriSign 242,950 1.409 206,960 2.798
United Parcel Service 99,190 4.148 126,100 2.409
Union Pacific Corp 231,320 4.719 228,040 3.193
Taiwan Semiconductor 303,890 5.150 197,490 5.045
Service Corp International/US 77,970 1.101 79,820 1.276
SP Global Inc 522,590 2.576 498,030 3.117
Qualcomm Inc. 171,050 6.299 153,620 4.316
Packaging Corp Of America - - 225,130 1.594
Newmont 99,850 4.358 37,220 3.521
Moodys Corp 510,850 4.344 473,370 6.181
MasterCard Inc 570,880 6.506 526,570 8.130
Lowes Companies 241,160 4.862 246,800 4.376
Kroger Co. 62,480 3.532 61,150 3.186
Johnson Johnson - - 144,620 2.428
HEICO Corp - - 186,080 1.885
HP Inc 22,280 4.178 32,630 4.025
HCA Holdings Inc 466,860 2.936 - -
Goldman Sachs Group Inc. - - 572,620 2.252
Fiserv - - 205,420 3.096
Meta Platforms 660,090 5.885 585,510 3.006
Exxon Mobil Corp 120,340 1.363 107,570 1.025
Equifax Inc 216,980 4.616 254,850 2.891
Edwards Lifesciences Corp 85,250 3.658 74,030 3.601
CoStar Group Inc - - 71,590 3.507
Cia De Minas Buenaventura SA 27,830 1.549 11,520 726
Chevron Corp 152,410 1.293 144,840 991
CSX CORP. 36,250 4.819 32,270 3.648
Cigna Corp 275230 4.047 276,140 3.212
Berkshire Hathaway Inc 502,650 7.589 453,280 4.733
Autozone - - 3.202,000 4.335
Applied Material 256,990 5.871 - -
Anthem Inc 350,550 3.442 368,900 4.102
Ameriprise Financial Inc. 490,340 5.510 532,430 4.509
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2025

Verdipapir Berskurs Verdi
American Express Company 369,950 4.381
Alphabet Inc A 313,000 9.304
Airbnb Inc 135,720 595
Aflac 110,270  2.079
Shell PLC Right 2024 0,000 0
Pan American Silver Corp 51,810 1.428
Barrick Mining Corp 43,550 1.780
Barrick Gold corp. - -
USD Noterede aktier fra udenlandske udstedere ( valutakurs 635,96) i alt 131.024
I alt Noterede aktier fra udenlandske udstedere 234.517

2025

Verdipapir Borskurs Verdi
Maj Invest Net Zero 2050 W 122,048 16.762
Maj Invest Emerging Markets Value W 133,288 44.272
Maj Invest UCITS ETF Globale Udbytteakt W - -
Maj Invest UCITS ETF Globale Udbytteaktier 105,356 17.284
DKK Investeringsbeviser i udenlandske investerings- og specialforeninger 78.318
( valutakurs 100,00) i alt )
HSBC MSCI RUSSIA CAPPED UCITS ETF 0,010 17
GBP Investeringsbeviser i udenlandske investerings- og specialforeninger 17
( valutakurs 855,41) i alt
WisdomTree Grains ETF 3,288 3.878
USD Investeringsbeviser i udenlandske investerings- og specialforeninger 3.878
( valutakurs 635,96) i alt )
I alt Investeringsbeviser i udenlandske investerings- og specialforeninger 82.213
I alt afdelingen 538.361

2024

Borskurs Verdi
296,790 3.392
189,300 5.726

103,440 1.334
0,000 0
20,220 704

15,500 728
122.122

212.387

2024

Borskurs Veardi

93,627 12.859
121,097 37.155
102,971 12.755

62.768

0,010 18
18

3,473 5.375
5.375

68.161

479.487
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