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DNB FUND

General information

DNB FUND (the "Company") publishes an annual report drawn up as per December 31 and a
semi-annual report as per June 30.

The annual report includes the accounts of the Company audited by an auditor. The
semi-annual report includes the accounts of the Company, unaudited.

Both these reports can be sent free of charge to the Shareholders upon a written request.
These reports are also available to Shareholders at the offices of the Company and
establishments responsible for financial servicing.

The net asset value and issue and redemption prices of each Sub-Fund and of each Class are
made public daily in Luxembourg at the offices of the Depositary Bank and the Management
Company.

All amendments to the Articles are deposited with the Luxembourg companies’ register. A notice
regarding such notice is published in the "Recueil électronique des sociétés et associations"
("RESA").

At the same time, the text of the amendments are available for the inspection of Shareholders at
the offices of the Depositary Bank and the Company.

Amendments and notices to Shareholders may also be published in newspapers in the
countries where the Shares are publicly sold.

A detailed schedule of changes in the investments for the reporting period is available free of
charge upon request at the registered office of the Company.

No subscription can be received on the basis of these financial statements. Subscriptions are only valid if made on the basis of the current prospectus accompanied by
the Key Information Documents ("KIDs"), the latest annual report, including audited financial statements, and the most recent unaudited semi-annual report, if published

thereafter.
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Information about DNB FUND

Managers

DNB Fund (the "Company") has appointed DNB Asset Management S.A. (the "Management
Company") as its designated Management Company in accordance with the Chapter 15 of the
Law of December 17, 2010 ("UCI Law") pursuant to a Management Company services
agreement dated of October 2, 2017. Under the Management Company Services Agreement,
the Management Company provides investment management services, administrative agency
and marketing, principal distribution and sales services to the Company, subject to the overall
supervision and control of the Board of Directors of DNB Fund (the "Board of Directors"). DNB
Asset Management S.A. has entered into a delegation agreement with DNB Asset Management
AS regarding the investment management of DNB Fund.

Depositary bank and Central Administration Agent

Until November 17, 2022, CACEIS Bank, Luxembourg Branch was the Depositary Bank of the
Company.

Since November 18, 2022, the Company has appointed Pictet & Cie (Europe) S.A. as
Depositary Bank in replacement of CACEIS Bank, Luxembourg Branch. The depositary bank is
responsible for the receipt, safe-keeping and administration of assets of the Company, as well
as the collection of interest and dividends as further described in the UCI Law.

Until November 17, 2022, CACEIS Bank, Luxembourg Branch was the Central Administration
Agent of the Company.

Since November 18, 2022, the Company has delegated the Central Administrative functions for
the Company to FundPartner Solutions (Europe) S.A. in replacement of CACEIS Bank,
Luxembourg Branch. The Central Administration Agent is responsible for the book-keeping, the
calculation of the net asset value per share within any Sub-Fund as well as for the processing of
issues, redemptions, conversions, cancellations and transfers of shares and the keeping of the
register of Shareholders.

Tax regulations for the Company

The Company has no liability to tax in Luxembourg for capital gains, dividends or interest
revenue. However, any Share Class reserved to retail investors is liable in Luxembourg to a
subscription tax ("taxe d’abonnement") of 0.05% per annum of its net assets and for any Share
Class reserved to institutional investors a taxe d'abonnement of 0.01% per annum of its net
assets. In certain instances depending on the country of origin, the Company pays withholding
tax on dividends received. However, Luxembourg does not impose a withholding tax on
dividends paid from the Company to Shareholders.

Share value

The value of shares is calculated each working day as defined in the prospectus of the
Company and is calculated based on the methodology described in the Notes to the Financial
Statements at the relevant Sub-Fund’s valuation point. The share value can be found in
selected newspapers as well as on DNB Asset Management S.A.’s website.
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Information about DNB FUND (continued)

Dividends

The Board of Directors will decide from time to time if and to what extent dividends should be
paid to Shareholders of "B" shares (distribution share) of a Sub-Fund out of the net results of
the operations attributable to the "B" shares of that specific Sub-Fund. Such dividends will be
paid to holders of "B" shares as soon as practicable after the decision. The "A" and "C" shares
are not entitled to the dividend payments.

Charges

Please refer to the Statement of Operations of the respective Sub-Fund and to the notes 4 and
5 in the Notes to the Financial Statements.

Subscription and redemption of shares

The issue and redemption of shares take place daily, or otherwise, as provided for in each
Sub-Fund, and if this day is not a business day in Luxembourg or in a market which is the
principal market for a significant part (defined as 25% or more) of a Sub-Fund’s investments, on
the immediately following business day which is not a bank holiday in Luxembourg or in a
market affecting a Sub-Fund.

Purchase of shares

Subscription orders can be placed through a number of financial institutions in the countries
where the Company is registered for public distribution.

For any further information, please contact DNB Asset Management S.A. or any of the DNB
Asset Management offices.

Exchange and redemption of shares

Shareholders who have instructed DNB Asset Management S.A. to hold their shares should
apply in writing to DNB Asset Management S.A. with their instructions to exchange and redeem
their shares. Shareholders who have their shares registered with an account other than DNB
Asset Management S.A. are recommended to apply to their bank or stockbroker holding their
shares.

Information

DNB Fund issues an audited annual report and an unaudited semi-annual report which are
freely available. In addition, the net asset values, performance figures and other useful
information can be found on DNB Asset Management S.A.’s website.

Official prospectus
For further information, please refer to the official prospectus that may be freely obtained from:

DNB Asset Management S.A.
5, allée Scheffer

L-2520 Luxembourg

Grand Duchy of Luxembourg
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Information about DNB FUND (continued)

Tel: +352 45 49 45 1
Fax: +352 45 49 45 555

email: funds@dnb.no

Or downloaded from:
www.dnbam.com

Responsible investments

DNB Asset Management S.A. aspires to be a responsible corporate citizen, to have a positive
impact on society and to contribute to a sustainable development by focusing on Environmental,
Social and Governance ("ESG") factors. At the core of our asset management business are
basic ethical guidelines for all investment activities.

Our standards for responsible investments stipulate that we must exercise special care with
respect to transactions and acts that may constitute an unacceptable risk of contributing to
unethical conduct, infringement of human or labor rights, corruption, and destruction of the
environment.

The evaluation of companies is based on the following internationally accepted standards:

- UN Global Compact - which aims to promote global sustainable development;

- OECD Guidelines for Multinational Companies - which aims to promote ethical
responsibility within companies;

- The United Nations Guiding Principles on Business and Human Rights - which aims to
reduce the risk of human rights abuses by business enterprises;

- Ofttawa convention - which is a ban against landmines.

In addition, we do not invest in companies involved in the production of tobacco, production of
pornography, or weapons which through normal use violate basic humanitarian principles.

The implementation of our standards for responsible investments includes using our influence
as an investor to promote positive action in companies where we see the need for change.
Based on available information, we develop an overall understanding of a company and also
consider steps the company takes to rectify any incongruities. If a company shows little desire to
implement positive changes, we may exclude the company from our investment universe.

Website
www.dnbam.com
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Report of the Directors of DNB FUND

Dear Shareholders,

In accordance with legal and statutory provisions, we have gathered for you the Ordinary
Shareholders’ Meeting in order to present to you the management report of your Company.

We also submit for your approval the balance sheet, the profit and loss account as well as the
annexes pertaining to the period from January 1, 2022 to December 31, 2022.

Market developments

The year 2022 was a special one in many respects. A market and economic environment such
as we have known over the past decade will not return in the foreseeable future. The days of
historically low interest rates, almost non-existent inflation, but steadily rising asset prices are
over. The year 2022 started with the tragic developments in Ukraine, followed by a European
energy crisis, extreme supply shortages and renewed uncontrolled spread of Covid-19 in China
towards the end of the year. Politically, tensions between China and Taiwan continued to
prevail, while in the U.S., former President Donald Trump announced his candidacy again for
2024.

The year as a whole was marked by sharply rising global inflation rates, accompanying interest
rate hikes by all major central banks, and strong market volatility. For the first time in 11 years,
the European Central Bank raised its key interest rate, increasing it from zero to 2.5% between
July and December. The U.S. Federal Reserve ended 2022 with a key interest rate of
4.25% - 4.5%. All major stock markets went down, with the MSCI World Index down -17.95%
(USD), the S&P 500 index in the US down -19.44% (USD), Europe down -9.88% with the
STOXX Europe 600 Index, and developing countries down -20.09% as measured by the MSCI
Emerging Markets Index (USD).

Macroeconomic developments in the Nordics

The economic development of the Nordic countries is highly dependent on the rest of the world.
The Nordic countries have recovered strongly from the Covid-19 pandemic and its
consequences. As all other European countries, they are hit by the sharp increase in inflation
and the uncertain economic environment. However, because of financial and political stability, a
robust and strong labor market, excellent educational systems and the government's ability to
react quickly to changing economic parameters, the Nordic countries have built a natural
resilience against the ongoing global geopolitical developments.

In Norway, inflation rose sharply to 5.9% at the end of the year, above the Norges Bank's target
of 2%. At the same time, economic activity remained strong, registered unemployment is low
(1.6%) and growth of salaries continues. Estimated economic growth for 2022 is 3.7%.
However, the Norwegian central bank believes that the growth peak has been reached and that
growth in 2023 will be weaker. High inflation and rising interest rates are already putting
pressure on demand for goods and real estate prices. The central bank was the first to raise the
key interest rate as early as September 2021. The rationale for the early rate hikes were that
the Norwegian economy had come out of crisis mode and as such there were no reason to
keep interest rates at a low crisis level. This decision was made to return to normality. In 2022,
the central bank decided to raise the key interest rate six more times, to 2.75%. Fiscally,
Norway benefits strongly from the elevated energy prices, creating a trade surplus of more than
NOK 1.500 billion in 2022.

10
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Report of the Directors of DNB FUND (continued)

The Swedish economy did not fare much differently, apart from the profit from the large energy
exports from Norway. However, the inflation rate was much higher toward the end of the year,
rising to 10.2%, well above the inflation target of 2%. Also, for this reason, the Riksbanken
raised its key interest rate four times from zero initially to 2.5% now. Strong economic growth of
5.1% in 2021 will be followed by estimated lower GDP growth of 2.9% in 2022. For 2023,
inflation is expected to remain high, household debt will increase, and consumption will slow.

Luxembourg, December 31, 2022

The Board of Directors of the Company

11
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Investment Manager's report

Equity Sub-Funds:

DNB FUND - ASIAN MID CAP

Emphasis is placed on investments in small and medium capitalization companies in Asia
ex-Japan, with main focus on mid caps especially in listed equities or equity-related securities
(such as convertible bonds, global depositary receipts and shares).

The performance calculation is based on the last official net asset values dated at least
December 31, 2021 and December 31, 2022.

During the year, the performance in the Sub-Fund's quoted currency in EUR:

- the Share Class Retail A (EUR) decreased by -19.13%;
- the Share Class Retail A (N) (NOK) decreased by -14.61%.

Benchmark: MSCI All countries Asia (ex-Japan) Mid Cap Index Net.
Sub-Fund managers: Aliya Orazalina and Abhishek Thepade.

DNB FUND - DISRUPTIVE OPPORTUNITIES

The Sub-Fund aims to achieve a positive relative return over the long-term principally through
investments in equities of companies driven by disruptive changes. These companies will be
operating typically within communications services, information technology, financial services,
health care, renewable energy or energy efficiency sectors. The most common drivers behind
the disruptions that the fund is aiming to capitalize from are coming from changes in regulation,
technology and consumer behaviour. Geographically, the Sub-Fund has full flexibility. As from
January 2, 2023 the Sub-Fund promotes, among other characteristics, environmental or social
characteristics, and the companies in which the investments are made follow good governance
practices in accordance with article 8 of SFDR. The Sub-Fund does not have sustainable
investment objective in accordance with article 9 of SFDR."

The performance calculation is based on the last official net asset values dated at least
December 31, 2021 and December 31, 2022.

During the year, the performance in the Sub-Fund's quoted currency in EUR:

- the Share Class Retail A (EUR) decreased by -45.72%;

- the Share Class Retail A (NOK) decreased by -43.07%.

- the Share Class Retail A (SEK) decreased by -41.37%;

- the Share Class Retail A (N) (NOK) decreased by -42.71%;

- the Share Class Retail A (N) (EUR) decreased by -31.17%;

- the Share Class Institutional A (EUR) decreased by -45.29%;
- the Share Class Institutional A (NOK) decreased by -42.64%.

Benchmark: MSCI World Index Net.
Sub-Fund managers: Audun Wickstrand Iversen and Knut Johan Hellandsvik.

' Please refer to Sustainability related disclosures in the financial services sector ("SFDR") unaudited appendix.

Past performance is not an indicator of current or future returns.

12
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Investment Manager's report (continued)

DNB FUND - EMERGING MARKETS EQUITIES (note 16)?

Emphasis is placed on sustainability (environmental, social and governance - ESG) and
greenhouse gas emissions in the stock markets of any or all Emerging Countries in Latin
America, Asia, Eastern Europe, Africa and the Near-East. Investments in the above mentioned
stock markets may also be done indirectly through depository receipts, listed on any stock
exchange or Regulated Market. The Sub-Fund promotes, among other characteristics,
environmental or social characteristics, and the companies in which the investments are made
follow good governance practices in accordance with article 8 of SFDR. The Sub-Fund does not
have sustainable investment objective in accordance with article 9 of SFDR.

The performance calculation is based on the last official net asset values dated at least
December 31, 2021 and December 31, 2022.

During the year, the performance in the Sub-Fund's quoted currency in USD:

- the Share Class Retail A (USD) decreased by -23.01%;
- the Share Class Retail A (N) (USD) decreased by -13.44%;
- the Share Class Retail A (N) (NOK) decreased by -22.49%.

Benchmark: MSCI Emerging Markets Index Net.
Sub-Fund managers: Aliya Orazalina, Abhishek Thepade and Erlend Fredriksen.

DNB FUND - FUTURE WAVES

The Sub-Fund aims to achieve a positive relative return over the long-term principally through
investments in equities of companies that combine expected high future return potential with
solution oriented business models, using the UN Sustainable Development Goals as a
framework. Emphasis will be on companies that are well positioned for future social,
demographic, environmental, regulatory, health and technological changes. Until
January 1, 2023, the Sub-Fund promoted, among other characteristics, environmental or social
charasteristics, and the companies in which the investments were made followed good
governance practices in accordance with article 8 of SFDR. The Sub-Fund did not have
sustainable investment objective in accordance with article 9 of SFDR. As of January 2, 2023
the Sub-Fund has a sustainable investment objective in accordance with article 9 of SFDR.3

The performance calculation is based on the last official net asset values dated at least
December 31, 2021 and December 31, 2022.

During the year, the performance in the Sub-Fund's quoted currency in EUR:

- the Share Class Retail A (EUR) decreased by -21.61%;
- the Share Class Retail A (N) (NOK) decreased by -17.35%;

2 New investment policy as of February 2, 2023: Geographically the Sub-Fund primarily invests in the stock markets of
any or all Emerging Countries in Latin America, Asia, Eastern Europe, Africa and the Near-East, but the Sub-Fund may
also invest in other stock markets, in companies carrying out the predominant portion of their business activities in
Emerging Countries. Investments in the above-mentioned stock markets may also be done indirectly through depository
receipts, listed on any stock exchange or Regulated Market. Potential investors in the Sub-Fund are warned that
investment in the Sub-Fund is subject to a high degree of risk. Shares of the Sub-Fund are only suitable for investors
who can fully evaluate the risks involved. For more information, please refer to the prospectus of DNB Fund.

3 Please refer to Sustainability related disclosures in the financial services sector ("SFDR") unaudited appendix.

Past performance is not an indicator of current or future returns.
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Investment Manager's report (continued)

- the Share Class Institutional A (EUR) decreased by -21.05%.

Benchmark: MSCI World Index Net.
Sub-Fund managers: Audun Wickstrand lversen and Isabelle Juillard Thompsen.

DNB FUND - HEALTH CARE

Emphasis is placed on investments in equities of companies operating in or associated with the
health care sectors. Geographically the Sub-Fund has full flexibility. The Sub-Fund may invest
between 5 and 15% of its net assets in equities quoted on the Hong Kong Stock exchange or on
the Shanghai Stock exchange. As from January 2, 2023 the Sub-Fund promotes, among other
characteristics, environmental or social characteristics, and the companies in which the
investments are made follow good governance practices in accordance with article 8 of SFDR.
The Sub-Fund does not have sustainable investment objective in accordance with article 9 of
SFDR.#

The performance calculation is based on the last official net asset values dated
December 31, 2021 and December 31, 2022.

During the year, the performance in the Sub-Fund's quoted currency in EUR:

- the Share Class Retail A (EUR) increased in value by 2.95%;
- from February 2, 2021, the Share Class Retail A (SEK) increased in value by 9.87%.

Benchmark: MSCI World Health Care Index.
Sub-Fund manager: Rune Sand.

DNB FUND - INDIA

Emphasis is placed on investments in equities in India. Investments in the Indian stock market
may also be done indirectly through depository receipts, listed on any stock exchange or
Regulated Market. Derivatives (including in particular options and futures contracts) on the
above mentioned listed equities might also be used, on an ancillary basis, in order to obtain
exposure to the Indian equity market.

The performance calculation is based on the last official net asset values dated at least
December 31, 2021 and December 31, 2022.

During the year, the performance in the Sub-Fund's quoted currency in EUR:

- the Share Class Retail A (EUR) decreased by -6.48%;
- the Share Class Retail A (N) (NOK) decreased by -1.31%.

Benchmark: MSCI Daily TR Net Emerging Markets India.
Sub-Fund manager: Abhishek Thepade.

4 Please refer to Sustainability related disclosures in the financial services sector ("SFDR") unaudited appendix.

Past performance is not an indicator of current or future returns.
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Investment Manager's report (continued)

DNB FUND - LOW VOLATILITY EQUITIES

The Sub-Fund aims to achieve, with minimum exposure to volatility, a positive relative return
over the long-term principally through investments in equities of companies exhibiting relatively
low volatility and concentration risk. Geographically, the Sub-Fund has full flexibility in
developed markets. As from January 2, 2023 the Sub-Fund promotes, among other
characteristics, environmental or social characteristics, and the companies in which the
investments are made follow good governance practices in accordance with article 8 of SFDR.
The Sub-Fund does not have sustainable investment objective in accordance with article 9 of
SFDR.5

The performance calculation is based on the last official net asset values dated
December 31, 2021 and December 31, 2022.

During the year, the performance in the Sub-Fund's quoted currency in EUR:

- the Share Class Retail A (EUR) decreased in value by -7.21%;
- the Share Class Retail A (N) (NOK) decreased in value by -2.33%.

Benchmark: MSCI World Index Net.
Sub-Fund manager: Ole Jakob Wold.

DNB FUND - NORDIC EQUITIES

The Sub-Fund seeks to invest mainly in equities in Denmark, Finland, Norway and Sweden,
with the aim to achieve a positive relative return over the long term. The Sub-Fund promotes,
among other characteristics, certain environmental or social characteristics and the companies
in which the investments are made follow good governance practices, in accordance with article
8 of SFDR. However, it does not have specific sustainable investment as its main objective in
accordance with article 9 SFDR.

The performance calculation is based on the last official net asset values dated
December 31, 2021 and December 31, 2022.

During the year, the performance in the Sub-Fund's quoted currency in EUR:

- the Share Class Retail A (EUR) decreased by -21.17%;
- the Share Class Retail A (N) (EUR) decreased by -20.77%;
- the Share Class Institutional A (EUR) decreased by -20.66%.

Benchmark: VINX Benchmark Net Index Capped.
Sub-Fund managers: @yvind Fjell and Andreas Bertheussen.

5 Please refer to Sustainability related disclosures in the financial services sector ("SFDR") unaudited appendix.

Past performance is not an indicator of current or future returns.
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Investment Manager's report (continued)

DNB FUND - NORDIC SMALL CAP

The Sub-Fund aims to achieve a positive relative return over the long-term principally through
investments in equities of small and medium capitalization size companies domiciled in the
Nordic Markets, i.e. Norway, Sweden, Finland, Denmark and Iceland; or of companies which,
while not domiciled in Nordic Markets, carry out a predominant portion of their business
activities in the Nordic Markets; or of companies the equity instruments of which are primarily
traded in the Nordic Markets.

The performance calculation is based on the last official net asset values dated at least
December 31, 2021 and December 31, 2022.

During the year, the performance in the Sub-Fund's quoted currency in EUR:

- the Share Class Retail A (EUR) decreased by -28.16%;

- the Share Class Retail A (NOK) decreased by -24.69%;

- the Share Class Retail A (SEK) decreased by -22.41%;

- the Share Class Retail A (N) (NOK) decreased by -24.19%;

- from August 31, 2022, the Share Class Institutional F (EUR) increased by -2.38%.

Benchmark: VINX Small Cap EUR (NETR).
Sub-Fund manager: Hans-Marius Lee Ludvigsen.

DNB FUND - PRIVATE EQUITY

The Sub-Fund will mainly invest in the global private equity sector through exposure in other
UCITS(s), UCI(s), Exchange Traded Funds (ETFs), listed private equity investment trusts
(PEITS), indices and listed equities of companies investing in the private equity sector.
Derivatives (including in particular options and futures contracts) on the above mentioned
UCITS(s), UCI(s), ETFs, listed PEITS, indices and listed equities might also be used, on an
ancillary basis, in order to obtain exposure to the private equity sector. Geographically the
Sub-Fund has full flexibility.

The performance calculation is based on the last official net asset values dated at least
December 31, 2021 and December 31, 2022.

During the year, the performance in the Sub-Fund's quoted currency in EUR:

- the Share Class Retail B (EUR) decreased by -26.64%;
- the Share Class Retail A (N) (NOK) decreased by -22.46%.

Benchmark: LPX50 Listed Private Equity Index.
Sub-Fund manager: Kevin Dalby.

Past performance is not an indicator of current or future returns.
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Investment Manager's report (continued)

DNB FUND - RENEWABLE ENERGY

The Sub-Fund seeks to invest in equities contributing to a better environment, by investing in
companies whose services and technologies help reduce global Green House Gas ("GHG")
emissions, as well as to achieve a positive relative return over the long-term, principally through
investments in equities of small, medium and large capitalization size companies globally. The
vast majority of the equities in the Sub-Fund are analysed according to the ESG criteria outlined
below, with the aim that the largest part of the net assets shall show a positive, significant and
measurable contribution to a better environment. The Sub-Fund is a thematic, environmental
fund that has sustainable investment as its objective in accordance with article 9 of SFDR.

The performance calculation is based on the last official net asset values dated
December 31, 2021 and December 31, 2022.

During the year, the performance in the Sub-Fund's quoted currency in EUR:

- the Share Class Retail A (EUR) decreased by -12.51%;
- the Share Class Retail A (N) (EUR) decreased by -13.62%;
- the Share Class Institutional A (EUR) decreased by -12.14%.

Benchmark: WilderHill New Energy Global Innovation Index (NEXUST).
Sub-Fund managers: Christian Rom and Stian Ueland.

DNB FUND - TECHNOLOGY

The Sub-Fund seeks to invest mainly in equities of companies operating in or associated with
the technology, media and telecom sectors, with the aim to achieve a positive relative return
over the long-term. Geographically the Sub-Fund has full flexibility. The Sub-Fund promotes,
among other characteristics, certain environmental or social characteristics, and the companies
in which the investments are made follow good governance practices, in accordance with article
8 of SFDR, while it does not have a specific sustainable investment as its main objective in
accordance with article 9 SFDR.

The performance calculation is based on the last official net asset values dated
December 31, 2021 and December 31, 2022.

During the year, the performance in the Sub-Fund's quoted currency in EUR:

- the Share Class Retail A (EUR) decreased by -17.07%;

- the Share Class Retail A (USD) decreased by -22.18%;

- the Share Class Retail B (EUR) decreased by -17.29%;

- the Share Class Retail A (N) (EUR) decreased by -16.54%;

- the Share Class Retail B (N) (EUR) decreased by -16.75%;

- the Share Class Institutional A (CHF) decreased by -20.34%;
- the Share Class Institutional A (EUR) decreased by -16.41%;
- the Share Class Institutional A (USD) decreased by -21.55%;
- the Share Class Institutional B (EUR) decreased by -16.64%.

Benchmark: MSCI World Communication Services & Information Technology (RIN).
Sub-Fund managers: Anders Tandberg-Johansen, Erling Thune, Sverre Bergland and Erling
Haugan Kise.

Past performance is not an indicator of current or future returns.
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DNB FUND

Investment Manager's report (continued)

Alternative investment Sub-Fund:

DNB FUND - TMT LONG/SHORT EQUITIES

The Sub-Fund aims to achieve a positive absolute return over the long-term regardless of
market conditions, by taking long and short positions primarily in equities of or in derivative
contracts related to equities of companies operating in or associated with the technology, media
and telecom sectors. Geographically, the Sub-Fund has full flexibility. As from January 2, 2023
the Sub-Fund promotes, among other characteristics, environmental or social characteristics,
and the companies in which the investments are made follow good governance practices in
accordance with article 8 of SFDR. The Sub-Fund does not have sustainable investment
objective in accordance with article 9 of SFDR.®

The performance calculation is based on the last official net asset values dated at least
December 31, 2021 and December 31, 2022.

During the year, the performance in the Sub-Fund's quoted currency in EUR:

- the Share Class Retail A (EUR) increased in value by 18.43%;

- the Share Class Retail A (NOK) increased in value by 20.69%;

- the Share Class Retail A (SEK) increased in value by 19.44%;

- the Share Class Retail A (N) (EUR) increased in value by 19.24%;

- the Share Class Retail A (N) (NOK) increased in value by 18.81%;

- the Share Class Retail A (N) (SEK) increased in value by 20.17%;

- the Share Class Institutional A (EUR) increased in value by 19.38%;
- the Share Class Institutional A (USD) increased in value by 20.89%;
- the Share Class Institutional C (EUR) increased in value by 16.31%.

Benchmark: The Sub-Fund's benchmark indices vary for each Share Class, on the basis of the
applicable Share Class currency, as the case may be, and they are:

- German 3 mth Bubill (EUR);

- United States 3 Month Treasury Bill (USD);

- BNP Paribas Money Market TR Index CHF;

- NBP Norwegian Government Duration 0.25 Index NOK;

- OMRX Treasury Bill Index (SEK).

Sub-Fund managers: Anders Tandberg-Johansen, Erling Thune, Sverre Bergland and Erling
Haugan Kise.

6 Please refer to Sustainability related disclosures in the financial services sector ("SFDR") unaudited appendix.

Past performance is not an indicator of current or future returns.
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Investment Manager's report (continued)

Bond Sub-Funds:
DNB FUND - HIGH YIELD

The Sub-Fund aims to achieve a moderate level of current income and mid- to long-term capital
appreciation, principally through investments in fixed or floating rate debt securities and other
debt instruments with minimum ratings of B- or equivalent credit quality at the time of
acquisition. The issuers of such debt securities are principally domiciled in the Nordic Markets,
i.e. Norway, Sweden, Finland, Denmark and Iceland; or, while not domiciled in Nordic Markets,
carry out the predominant portion of their business activities in the Nordic Markets; or have their
debt securities primarily traded in the Nordic Markets.

The performance calculation is based on the last official net asset values dated at least
December 31, 2021 and December 31, 2022.

During the year, the performance in the Sub-Fund's quoted currency in EUR:

- the Share Class Retail A (EUR) decreased in value by -2.09%;

- the Share Class Retail A (NOK) decreased in value by -0.51%;

- the Share Class Retail A (SEK) decreased in value by -1.52%;

- the Share Class Retail B (EUR) decreased in value by -5.49%;

- the Share Class Retail B (NOK) decreased in value by -3.88%;

- the Share Class Retail A (N) (CHF) decreased in value by -2.12%;

- the Share Class Retail A (N) (EUR) decreased in value by -1.77%;

- the Share Class Retail A (N) (NOK) decreased in value by -0.10%;

- the Share Class Retail B (N) (EUR) decreased in value by -5.06%;

- the Share Class Institutional A (EUR) decreased in value by -1.67%;
- the Share Class Institutional A (USD) increased in value by 0.00%;

- the Share Class Institutional A (CHF) decreased in value by -2.17%;
- the Share Class Institutional A (NOK) decreased in value by -0.04%;
- the Share Class Institutional A (SEK) decreased in value by -1.21%.

Benchmark: Composite index based on 75% NBP Norwegian High Yield Index (Hedged) and
25% NBP Norwegian Government Duration 1 Index NOK (Hedged).
Sub-Fund managers: Lene Vage, Anders Buvik and Svein Aage Aanes.

DNB FUND - NORDIC FLEXIBLE BONDS

The Sub-Fund aims to achieve a moderate level of current income and mid- to long-term capital
appreciation, principally through investments in fixed or floating rate debt securities and other
debt instruments with minimum ratings of B- or equivalent credit quality at the time of
acquisition. The Sub-Fund will allocate between investment grade bonds (minimum ratings of
BBB- or equivalent) and high yield bonds (minimum ratings of B- or equivalent).

There are no constraints as to the ratio of either classification. The issuers of such debt
securities are principally domiciled in the Nordic Markets, i.e. Norway, Sweden, Finland,
Denmark and Iceland; or, while not domiciled in Nordic Markets, carry out the predominant
portion of their business activities in the Nordic Markets; or have their debt securities primarily
traded in the Nordic Markets.

The performance calculation is based on the last official net asset values dated at least
December 31, 2021 and December 31, 2022.

Past performance is not an indicator of current or future returns.
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Investment Manager's report (continued)

During the year, the performance in the Sub-Fund's quoted currency in EUR:

- the Share Class Retail A (EUR) decreased by -4.64%;
- the Share Class Retail A (N) (NOK) decreased by -2.91%;
- the Share Class Institutional A (EUR) decreased by -4.26%.

Benchmark: Composite index based on 80% NBP Norwegian RM Floating Rate Index (Hedged)
and 20% NBP Norwegian High Yield Index (Hedged).
Sub-Fund manager: Svein Aage Aanes.

DNB FUND - NORDIC INVESTMENT GRADE

The Sub-Fund aims to achieve a moderate level of current income and mid- to long-term capital
appreciation, principally through investments in fixed or floating rate debt securities and other
debt instruments with minimum ratings of BBB- or equivalent credit quality at the time of
acquisition. The issuers of such debt securities are principally domiciled in the Nordic Markets,
i.e. Norway, Sweden, Finland, Denmark and Iceland; or, while not domiciled in Nordic Markets,
carry out the predominant portion of their business activities in the Nordic Markets; or have their
debt securities primarily traded in the Nordic Markets. The Sub-Fund promotes, among other
characteristics, environmental or social characteristics, and the companies in which the
investments are made follow good governance practices in accordance with article 8 of SFDR.
But the Sub-Fund does not have as its objective a sustainable investment in accordance with
article 9 of SFDR.

The performance calculation is based on the last official net asset values dated at least
December 31, 2021 and December 31, 2022.

During the year, the performance in the Sub-Fund's quoted currency in EUR:

- the Share Class Retail A (EUR) decreased by -4.37%;
- the Share Class Retail A (N) (NOK) decreased by -2.73%;
- the Share Class Institutional A (EUR) decreased by -4.04%.

Benchmark: Composite index based on 75% NBP Norwegian RM Floating Rate Index (Hedged)
and 25% NBP Norwegian Government Duration 0.5 Index NOK (hedged).
Sub-Fund manager: Terje Monsen.

DNB FUND - NORWAY INVESTMENT GRADE (note 16)

This Sub-Fund's objective is to achieve a moderate level of current income and mid- to
long-term capital appreciation, principally through investments in fixed or floating rate debt
securities and other debt instruments with minimum ratings of BBB- or equivalent credit quality
at the time of acquisition. The issuers of such debt securities are principally domiciled in
Norway, or, while not domiciled in Norway, carry out the predominant portion of their business
activities in Norway, or have their debt securities primarily traded in the Norwegian market. The
Sub-Fund promotes, among other characteristics, environmental or social characteristics, and
the companies in which the investments are made follow good governance practices in
accordance with article 8 of SFDR. The Sub-Fund does not have a sustainable investment
objective in accordance with article 9 of SFDR.

The performance calculation is based on the last official net asset values dated at least
December 31, 2021 and December 31, 2022.

Past performance is not an indicator of current or future returns.
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Investment Manager's report (continued)

During the year, the performance in the Sub-Fund's quoted currency in NOK:

- the Share Class Retail A (NOK) decreased by -1.61%;
- the Share Class Retail A Il (NOK) decreased by -1.61%;
- the Share Class Institutional A (NOK) decr