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Investeringsforeningen Jyske Invest International Public supervisory authority 

Investeringsforeningen Jyske Invest International cur-
rently comprises 33 different funds designed for inves-
tors with different risk and return profiles. Investerings-
foreningen Jyske Invest International has approx. 2,349 
investors. 
 
Please note that Jyske Invest Favourite Equities CL is 
only marketed in Switzerland under its principal name 
Jyske Invest Aggressive Strategy CL. 

All funds of Investeringsforeningen Jyske Invest Interna-

tional are subject to the provisions of the Danish Invest-

ment Associations, etc. Act and therefore they fall under 
the supervision of the Danish Financial Supervisory Au-
thority. 

 

Member of IFB 

Investeringsforeningen Jyske Invest International is a 
member of the Danish Investment Fund Association (In-
vesteringsfondsbranchen - IFB). 

 

Price information 

 Information on daily prices of certificates is available at 
Jyske Bank A/S and at Jyske Invest International's web-
site, jyskeinvest.com. 
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Management's Review for the first half of 2015 
 

The first half of the year in review 
 
Predominantly positive returns in the equity and strategy funds. The bond funds generated predominantly negative 
returns: 
 

 Developed-market bond funds generated predominantly negative returns in the first half of the year while 
investors received positive returns in emerging-market bond funds. The return in funds with focus on corpo-
rate bonds was mixed. Jyske Invest High Yield Corporate Bonds CL generated a return of 3.12% while Jyske 
Invest High Grade Corporate Bonds CL generated -1.18%. 
 

 The global equity markets rose in the first half of the year, and 13 out of 15 equity funds generated positive 
returns. The return was highest in Jyske Invest Russian Equities CL (+26.61%). Also Jyske Invest Danish Equi-
ties CL (+22.68%) delivered an excellent return to investors for the period. The returns were negative in Jyske 
Invest Turkish Equities CL (-7.27%) and Jyske Invest Latin American Equities CL (-8.46%). 
 

 The strategy funds generated positive returns with the exception of Jyske Invest Income Strategy CL 
(-0.36%). 

 

  



 

Investeringsforeningen Jyske Invest International Interim Report 2015 - 5 

Performance and investment 
 
Performance of Jyske Invest 
International 
 
Bond funds 
The bond funds have generated excellent returns over 
the past years, but in the first half of the year yields 
increased. The rising yields led to price declines of a 
number of bonds.  
 
With Jyske Invest Dollar Bonds CL as the only positive 
exception, developed-market bond funds generated 
negative returns in the first half of the year.   

 
Emerging-market bonds had an excellent start to the 
year and despite headwinds from increasing yields 
during the spring, the funds kept up positive returns 
for the full period. Jyske Invest Emerging Market 
Bonds CL generated a return of 1.03%, Jyske Invest 
Emerging Market Bonds (EUR) CL grew 1.37% and 
Jyske Invest Emerging Local Market Bonds CL 3.78%.  
 
The return in funds with focus on corporate bonds 
was mixed. Jyske Invest High Yield Corporate Bonds 
CL generated a return of 3.12% while Jyske Invest High 
Grade Corporate Bonds CL generated -1.18%.  

 

 
 
Equity funds 
Throughout the first half of the year, the equity mar-
kets attracted attention again. Equity prices contin-
ued the positive trend from the last couple of years. 
The increases were highest in the first quarter while 
prices fell back a tad in the second quarter. 
 
In the developed markets, Japan and Europe took over 
the lead from the US in the first half of the year. Eco-
nomic growth in the US has been a disappointment 
and the stronger dollar put a damper on the buying in-
terest of equity investors. In Japan and Europe, devel-
opments were more positive and the valuation of eq-
uities rose.  
 

Developments in emerging markets were again 
mixed. At an increase of 26.61%, Jyske Invest Russian 
Equities CL had a strong comeback after a challenging  
2014. Also Jyske Invest Chinese Equities CL (+12.91%) 
delivered an excellent return to investors for the pe-
riod. At the other end, the value of Jyske Invest Turk-
ish Equities CL (-7.27%) and Jyske Invest Latin Ameri-
can Equities CL (-8.46%) fell. 
 
Please note that the returns mentioned are calculated 
in the fund's currency of denomination. For the funds 
denominated in the US dollar, the return of a Euro-
pean investor measured in euro will be higher, as the 
US dollar appreciated by 8.60% against the euro in the 
first half of 2015. 
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Jyske Invest Danish Bonds CL

Jyske Invest British Bonds CL

Jyske Invest High Grade Corporate Bonds CL

Jyske Invest Swedish Bonds CL
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Jyske Invest European Bonds CL

Jyske Invest Dollar Bonds CL

Jyske Invest Emerging Market Bonds CL

Jyske Invest Emerging Market Bonds (EUR) CL

Jyske Invest High Yield Corporate Bonds CL

Jyske Invest Emerging Local Market Bonds CL

Return first half of 2015 (%) - Bond funds
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Strategy funds 
The strategy funds generated positive returns with 
the exception of Jyske Invest Income Strategy CL. The 
returns were highest in funds with a large equity port-
folio and a small bond portfolio.  
 
The returns varied between -0.36% in Jyske Invest In-
come Strategy CL and 15.69% in Jyske Invest Aggres-
sive Strategy CL.  
 
The returns were affected by the fact that all funds – 
except for Jyske Invest Aggressive Strategy CL – hedge 

their currency risk and therefore do not benefit from 
the positive effect of, for instance, the increasing US 
dollar in the first half of the year. 
 
Please see the comments on market developments, 
risks and returns under the individual funds. 
 

Please note that past performance and price develop-
ments are not a reliable indicator of future perfor-
mance and price developments.  
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Jyske Invest Latin American Equities CL
Jyske Invest Turkish Equities CL

Jyske Invest Equities Low Volatility CL
Jyske Invest Indian Equities CL

Jyske Invest Emerging Market Equities CL
Jyske Invest US Equities CL

Jyske Invest Global Equities CL
Jyske Invest Far Eastern Equities CL

Jyske Invest German Equities CL
Jyske Invest Chinese Equities CL

Jyske Invest European Equities CL
Jyske Invest Japanese Equities CL

Jyske Invest Favourite Equities CL*
Jyske Invest Danish Equities CL

Jyske Invest Russian Equities CL

Return first half of 2015 (%) - Equity funds

* Please note that Jyske Invest Favourite Equities CL is a secondary name for the fund Jyske Invest Aggressive Strategy CL.
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Jyske Invest Income Strategy CL

Jyske Invest Stable Strategy CL

Jyske Invest Balanced Strategy (GBP) CL

Jyske Invest Balanced Strategy CL

Jyske Invest Balanced Strategy (NOK) CL

Jyske Invest Dynamic Strategy CL

Jyske Invest Growth Strategy CL

Jyske Invest Aggressive Strategy CL*

*Please note that the fund is marketed under both its secondary name Jyske Invest Favourite Equities CL and the 
principal name Jyske Invest Aggressive Strategy CL. Although not in Switzerland where only the principal name Jyske 
Invest Aggressive Strategy 

Return first half of 2015 (%) - Strategy funds
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Market developments in first half of 
2015 
In the following, we focus on the most important 
themes for the first half of the year: 

 
Improvement in the US after weak winter 
At the beginning of the year, the US was seen as the 
main growth engine among the developed countries. 
Economic growth disappointed somewhat in the first 
months of the year, but there were budding signs of 
improvement in the second quarter. Private consump-
tion is picking up driven by higher income, new jobs 
and large savings from the oil price decline.  
 
In the euro zone, economic growth was reasonable 
and in line with expectations at the beginning of the 
year. A weak euro, low interest rates and low oil 
prices along with an easy monetary policy from the 
European Central Bank (ECB) constituted a good basis 
for economic growth. The decent growth scenario in 
Europe was especially based on clear improvement of 
private consumption. 
 
The US prepares for first interest-rate hike 
The Federal Reserve (Fed) has since 2008 held inter-
est rates at a very low level. The monetary policy has 
been exceedingly easy and at the same time very pre-
dictable. This combination has been positive for the fi-
nancial markets. When the Fed has been able to keep 
interest rates at a low level for an extended period, it 
is because the financial crisis hit the economy hard. 
The American economy is now approaching the Fed's 
targets of full employment and over time inflation 
around two per cent. Accordingly, there are prospects 
that the Fed will begin to hike interest rates in the au-
tumn. For the short term, changes may create some 
uncertainty in the markets, but fundamentally inter-
est-rate hikes will be a sign that the economy is in 
better shape. We expect the Fed to be cautious hiking 
interest rates and to keep a close eye on the economic 
development. 
 
European Central Bank buys bonds 
In mid-January, the ECB’s Italian president, Mario 
Draghi, announced that the central bank would begin 
purchasing government bonds to the tune of EUR 
60bn every month. The purchases run until Septem-
ber 2016 and may therefore total no less than DKK 
8,000bn, and if inflation does not show signs of being 
on the increase by the autumn of 2016, the ECB will 
continue buying bonds. 

 
When the central bank buys government bonds, it is 
because both economic growth and inflation are too 
low. By buying European bonds, the ECB attempts to 
boost growth in the European economies.  
The effect of the purchases was significant in the first 
months of the year. Short-term yields fell, equity 
prices rose and the value of the euro fell. A weaker 
euro strengthens the competitive power against, for 
instance, Japanese and American rivals.  
 
Reversed krone crisis 
Denmark has pursued a fixed exchange rate policy 
since the early 1980s. The policy has been the anchor 
of low and stable inflation expectations. Early in the 
year, a vehement pressure for a stronger krone broke 
out. The pressure was initiated by the Swiss central 
bank's decision to abandon the peg of the Swiss franc 
to the euro. When the ECB announced large purchases 
of government bonds, the pressure intensified. Inves-
tors hoped that they could force Danmarks National-
bank, the central bank of Denmark, to abandon the 
krone's peg to the euro.  
 
Danmarks Nationalbank reacted with interest-rate 
cuts, purchases of foreign currency and a temporary 
stop for issuing new government bonds. The reactions 
sent yields on Danish government bonds and mort-
gage bonds to very low and even negative levels. The 
initiatives of Danmarks Nationalbank had the desired 
effect and during the spring, the pressure for a strong 
krone abated. 
 
Falling bond prices 
The first six months of the year were turbulent for the 
bond markets. Early in the year, yields in Europe and 
Denmark fell to record-low levels in the wake of the 
announcements about bond purchases by the ECB. 
The development was reinforced by low inflation data 
and growth disappointments in the US. During the 
second quarter, we saw the opposite development 
with rather large yield increases and ensuing price de-
clines of bonds. The recent yield increases are driven 
by a mix of slightly better economic data, rising infla-
tion expectations and uncertainty about the timing of 
the first interest-rate hike in the US. In Denmark, 
yields were extraordinarily low due to the demand 
during the reversed krone crisis. Danish mortgage 
bonds have been under extraordinary pressure in re-
cent months, among other things due to massive is-
sue of callable bonds.  
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Despite the yield increases in the second quarter, 
yields are still at very low levels. The low yield level 
means that we are unlikely to see similarly high bond 
returns in the coming years. Partly because the cou-
pon interest is low and partly because there is limited 
scope of further yield declines. Bond investors must 
therefore be aware that rising economic growth and 
inflation may mean higher yields and may lead to 
price declines of bonds.  
 
Greek chaos 
The Greek crisis grabbed the headlines in the first six 
months of the year. Since the financial crisis pulled 
the rug from under government debt in 2010, the 
Greeks have been through a long process of accepting 
loan packages from the troika consisting of the Euro-
pean Central Bank (ECB), the International Monetary 
Fund (IMF) and the EU. In return for the loan pack-
ages, the Greeks were forced to satisfy tough de-
mands about austerity measures, restructuring and 
privatisation.  
  
Early in the year, the left-wing Syriza became the larg-
est party in Greece and formed a coalition govern-
ment with a right-wing party. The coalition govern-
ment is headed by Syriza's Alexis Tsipras. The coali-
tion is critical about the troika's demands for further 
austerity measures. When the Greek national purse 
was empty in June, Tsipras called a referendum on the 
EU’s bailout package. Due to the uncertainty, the 
Greeks withdrew large sums from the banks, which 
were forced to close because of this. The Greek crisis 
has an economic impact on Europe in particular. How-
ever, the political impact is far greater, and therefore 
many EU leaders are very interested in finding a solu-
tion that will ensure Greece remains a member of the 
euro zone. 
 
Emerging markets under pressure 
Economic growth in emerging markets (EM) was gen-
erally a disappointment in the first six months of the 
year. It was the lowest growth rate in emerging mar-
kets since the financial crisis. The weak development 
in the first half of the year was partly due to growth 
weakness in China and partly that Russia and Brazil 
are looking at a deeper recession. A number of emerg-
ing-market countries were adversely affected by low 
commodity prices. Add to this weak export growth 
and continuing insufficient reforms.  
 
In China, we saw a number of initiatives, which sig-
nalled large political will to ensure a stabilisation of 
economic growth. The housing market is still one of 

the major challenges in China after many years with a 
booming construction sector. Despite some stabilisa-
tion in recent months, the risk of a large correction 
still exists. 
 

Evaluation of outlook on first half of 
2015 
Our expectations of positive returns in the equity 
markets in the first half of 2015 were met in most eq-
uity funds. The global equity markets grew at an aver-
age of around 12% in EUR terms.  
However, our expectations of positive returns were 
not met in a few equity funds. Jyske Invest Latin 
American Equities CL and Jyske Invest Turkish Equites 
CL generated negative returns.  
 
Our expectations of negative returns on developed-
market bonds were met for most markets when yields 
rose in the first half of 2015. However, the yield in-
creases were higher than we had expected and meant 
that the expectation of a positive return on mortgage 
bonds was not met.  
 
Our expectations of positive returns on corporate 
bonds were partly met. High grade corporate bonds 
generated negative returns due to yield increases 
while high yield corporate bonds generated positive 
returns.  
 
Our expectations of positive returns on emerging-
market bonds were met. The price fluctuations were 
relatively wide throughout the period. Rising yields in 
the second quarter did not change that the return for 
the first half of the year was positive.  
 
As expected, the mixed funds with both equities and 
bonds posted positive returns. The only exception was 
Jyske Invest Income Strategy CL, which generated a 
minor negative return. The returns were, as expected, 
highest in funds with high equity portfolios. 

 
Market outlook for second half of 
2015 
This section contains current expectations of eco-
nomic growth and returns in the financial markets. 
This type of expectations involves widespread uncer-
tainty and shall not in any way be considered a guar-
antee of the development. Therefore, we do not find it 
appropriate to present specific figures for our return 
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expectations of the coming six months. We recom-
mend that investors always seek professional advice 
before investing. 
 
The second half of the year has begun with increasing 
uncertainty and price declines in a number of mar-
kets. This development is, among other things, due to 
concerns about the development in China following a 
period with weak economic indicators and currency 
devaluations. Initially, equities in a number of emerg-
ing-market countries were affected, but the declines 
have spread to the developed markets. We expect the 
fluctuations in the financial markets to be wide in the 
coming period. In view of the large price declines 
since the beginning of the second half of the year, we 
see a higher risk that the return may be negative in 
the second half of the year in equity funds, funds with 
focus on emerging-market bonds and mixed funds 
with medium/high equity portfolios. 
 
We expect global economic growth for 2015 in the 
level of 3%. This is at the low end of expectations from 
the beginning of the year and means that growth will 
be lower than in 2014. The US delivered the majority 
of the disappointments in the first half of the year. 
Economic growth was also below expectations in 
emerging markets. China lost steam and the reces-
sion in the major countries Russia and Brazil deep-
ened. 
 
We expect economic growth to increase in the second 
half of the year. This is due to the effect from the cen-
tral banks' continuing string of easing measures, low 
yields and expectations that the low oil price will have 
a positive effect on consumption. In the US, the recov-
ery is dependent on consumers shifting to a higher 
gear. In the euro zone, we expect economic growth to 
still be supported by more jobs and falling unemploy-
ment. In Japan, the economy is still gaining foothold 
after the VAT hike in the spring of 2014 knocked out 
economic growth. Overall, we expect unchanged eco-
nomic growth of 1%-1.5% in the euro zone and Japan 
in 2015. 
 
In emerging markets, there are prospects of the low-
est growth rate since the financial crisis. We expect 
economic growth for full 2015 to be in the level of 4%. 
Economic growth will be highest in Asia at around 6%. 
China has shown signs of weakness while India at ex-
pected economic growth of almost 8% has taken over 
the lead. In Eastern Europe, the development in both 
Turkey and Russia has an adverse effect. And in Latin 

America, the dependence on commodities still hits 
Brazil hard. 
 
We expect that most central banks will continue their 
easy monetary policy and ensure low short-term in-
terest rates. In the US, the Federal Reserve (Fed) is 
likely to hike interest rates during the second half of 
2015.  
 
Bonds 
We expect that the expansionary monetary policy in 
Europe will cause rising inflation. However, indica-
tions are that the European Central Bank's (ECB) pro-
gramme of asset purchases will keep short-term in-
terest rates at a low level for an extended period. This 
will counteract an increase in long-term yields. In the 
US, it is expected that the Fed will announce its first 
interest-rate hike in the second half of the year. An in-
creasing yield level in the US will, on the other hand, 
result in an upward pressure on the European yield 
level. 
 
Despite the yield increases in the second quarter, we 
are still at very low yield levels. For the second half of 
2015, we expect a slightly increasing yield level. Bond 
returns are expected to be modest, yet positive. Due 
to the continuing low yield level, slightly higher-than-
expected yield increases may lead to negative re-
turns.  
 
Economic growth in emerging markets is still affected 
by weak growth on the export markets in the devel-
oped countries and by commodity price declines. Es-
pecially the commodity-producing countries need to 
adapt new growth models, which makes considerable 
demands on the economic policy, including business 
and education policies. For emerging markets as a 
whole, the reform pace is relatively low and the credit 
quality has deteriorated. This is reflected in rising 
credit spreads, higher real interest rates and falling 
currency rates.  
 
We expect a moderately positive return on bonds from 
emerging markets in the second half of the year. It 
will be decisive how the expected end to the zero-in-
terest-rate policy in the US will proceed. If it proceeds 
undramatically without any significant increases in 
market rates and in the volatility (fluctuations) of the 
financial markets, there are prospects of positive re-
turns on emerging markets. If, on the other hand, the 
financial markets react with higher volatility and sig-
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nificantly higher market rates, there is a risk of con-
siderably negative returns reinforced by the weak eco-
nomic development and increased vulnerability.  
 
We expect a moderately positive return on corporate 
bonds in the second half of 2015. The default rate is 
expected to remain low, as most companies have 
used the low interest-rate and spread levels to re-
finance loans due in 2015 well ahead of time.  
 
The sensitivity of corporate bonds to changes in gov-
ernment bond yields will most likely follow the devel-
opment from the first half of the year when credit 
spreads were relatively stable despite wide fluctua-
tions of government bonds. However, a number of 
companies will be highly sensitive to fluctuations in, 
for instance, the level of interest rates and the oil 
price.  
 
Equities 
We expect moderately positive returns in the equity 
markets in the second half of 2015. We find there is 
scope for price increases even though the global eq-
uity markets are priced above the historical average.  
 
The stimuli of the central banks have acted as a safe-
guard for the equity markets for an extended period. 
The timing of the first interest-rate hike in the US is 
most likely approaching, and we expect that it will be 
one of the significant events for the global equity mar-
kets in the second half of the year. The prospects of 
higher interest rates coupled with high valuations and 
historically high earnings margins mean that we ex-
pect wider price fluctuations than in the first half of 
the year. 
 
One of the positive problems of companies is that the 
strong financial cushioning lowers the return on in-
vestment. We expect growing interest from compa-
nies to activate their assets through investment, ac-
quisitions and payment to shareholders in the form of 
dividend and share buybacks. This is a significant 
source of our positive expectations of the equity mar-
kets in the second half of the year.  
 
Mixed funds 
We expect positive returns for our mixed funds con-
taining both equities and bonds. In view of the expec-
tation of low returns on bonds and moderate equity 
returns for the second half of the year, we expect re-
turns in the mixed funds to be highest in profiles with 
a high equity portfolio.  
 

Market risks  
We assess that the largest risks for the coming pe-
riod is the uncertainty about interest-rate hikes in 
the US, the development in China and an escalation 
of the Greek crisis with a knock-on effect to other Eu-
ropean countries. 

Following a number of years with low interest rates, 
there are prospects of interest-rate hikes from the 
Federal Reserve (Fed). The uncertainty about the tim-
ing and the risk that the Fed either tightens too late 
or too early may affect the markets in the second half 
of the year. In a situation with rising inflation, the in-
terest-rate hikes may be larger than expected. 

China is the world's second-largest economy and is 
heading towards lower growth rates. Economic data 
indicate that demand has fallen more than expected. 
There is a risk that the slowdown in the Chinese 
economy will be more severe than expected due to 
the accumulation of debt, challenges in the banking 
sector and the implementation of a large reform pro-
gramme. The real-estate market still constitutes a 
risk after many years with a booming construction 
sector. 

The development in Greece left a clear mark on the 
markets. Greek chaos and potential exit from the 
euro may create wide uncertainty in both Greece and 
in the rest of Europe.  

The bond and currency markets saw wider fluctua-
tions in the first half of the year than previously. This 
development may continue in the second half of the 
year and possibly also spread to the equity markets. 
In some markets, we are seeing lower liquidity than 
earlier. Investors should be aware that this may also 
lead to wider fluctuations in the market. 

Risk factors 
Being an investor in the investment association, your 
investment is managed continuously. Among other 
things, the management takes into consideration the 
many different risk factors in the investment markets. 
The risk factors vary from fund to fund. Some risks af-
fect especially equity funds, others affect especially 
bond funds, while other risk factors affect both types 
of funds. 
 
One of the most important risk factors - and investors 
must themselves allow for this risk factor - is the se-
lection of funds. Investors should be aware that there 
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is always a risk involved in investing and that the indi-
vidual funds invest within their respective investment 
areas no matter how the market develops. This means 
that if, for instance, an investor has decided to invest 
in a fund that has Danish equities as its investment 
area, this area will be maintained no matter whether 
the value of Danish equities rises or falls. 
 
The risk of investing via an investment association 
can generally be associated with four elements:  
 

1. Investor's choice of funds 
2. Investment markets  
3. Investment decisions 
4. Operation of association 

  
1. Risks associated with investor's choice of funds  
Before making a decision to invest, it is important to 
determine an investment profile so the investment 
can be tailored to match the individual investor's 
needs and expectations. It is also decisive that inves-
tors are aware of the risks involved in the specific in-
vestment. 
 
It is advisable that investors define their investment 
profiles together with an adviser. The investment pro-
file must take into account the risk that investors 
want to assume when investing and the time horizon 
of their investments. Through Key Investor Infor-
mation, standardised disclosure requirements have 
been introduced to make it easier for investors to get 
an overview of the investment. 
 
Investors who want, for instance, stable performance 
of their investment certificates should generally in-
vest in funds with a relatively low risk. Such funds are 
marked with 1, 2 or 3 on the risk scale below. Funds 
with a risk indicator of 6 or 7 are rarely suitable for 
most investors with a short investment horizon. 
 
 

 
Risk indicator 

Annual fluctuations in 
net asset value (standard 
deviation) 

7 Above 25% 

6 15% - 25% 

5 10% - 15% 

4 5% - 10% 

3 2% - 5%  

2 0.5% - 2% 

1 Below 0.5% 

 

The risk is expressed through a number between 1 
and 7, 1 expressing the lowest risk and 7 the highest 
risk. However, category 1 is not a risk-free invest-
ment. The risk indicator of the individual funds ap-
pears from the reviews of the individual funds. 
 
The fund's ranking on the risk indicator is determined 
by the fluctuations in the fund's net asset value over 
the past five years and/or representative data. Large 
historical fluctuations equal high risk, reflected by a 
risk indicator of 6 or 7. Small historical fluctuations 
equal a lower risk, reflected by a risk indicator of 1 or 
2. The fund's risk indicator is not constant over time. 
The risk indicator does not take into account sudden 
events like financial crises, devaluations, political in-
tervention and sudden fluctuations in currencies.  

Risk meter 
 
The risk meter illustrates standard deviations and risk 
indicators of the association's funds as at the end of 
the first half of the year. The current risk indicators 
appear from the funds’ ’Key Investor Information' at 
jyskeinvest.com. 
 



 

Investeringsforeningen Jyske Invest International Interim Report 2015 - 12 

 
 

* As the fund was established less than five years ago or 
changed its investment profile within the past five 
years, the calculation has been supplemented with 
benchmark data. 
 
The standard deviation must be in another range for 18 
weeks before the risk indicator is changed. 
 
2. Risks associated with investment markets  
Risks associated with investment markets include, for 
instance, the risk in the equity markets, interest-rate 
risk, credit risk and currency risk. Jyske Invest Inter-
national handles each of these risk factors within the 
guidelines for each of our many different investment 
areas. Examples of risk management elements are 
found in the funds' investment policies and the statu-
tory requirements on risk diversification and the pos-
sibility of using derivatives. 
 
Investors should pay particular attention to the fol-
lowing risk factors - depending on the individual 

fund's investment area. This list is not complete but 
contains the most material risks. 
 

General risk factors: 
 
Exposure to a single country 
 
Investment in securities from a single country in-
volves a risk that the financial market of that country 
may be exposed to special political or regulatory initi-
atives. Market conditions or general economic condi-
tions in the country, including the development of the 
country's currency and interest rate, will also affect 
the values of the investments. 
 

Exposure to a single sector 
 
Investment in securities from a single sector involves 
a risk that the financial market of that sector may be 
exposed to special political or regulatory initiatives. 
Market-related or general economic conditions in the 
sector will also affect the value of the investments. 
 

Exposure to more than one country 
 
Investment in more than one well-organised and 
highly developed foreign market generally involves a 
lower risk of the total portfolio than investment alone 
in individual countries and individual markets.  
 

Foreign currency risk 
 
Investment in foreign securities involves exposure to 
currencies, which may fluctuate more or less against 
the fund's functional currency. Accordingly, the price 
of the individual fund will be affected by the ex-
change-rate fluctuations between these currencies 
and the fund's functional currency. Funds, which 
solely invest in equities or bonds in the fund's func-
tional currency, have no direct currency risk. Funds 
where we systematically hedge against the fund's 
functional currency have a very limited currency risk. 
Any hedging will appear from the description of the 
fund's investment policy under the individual fund. 
 

Issuer-specific risk 
 
The value of an individual share or bond may show 
wider fluctuations than the total market, possibly re-
sulting in a return that is highly different from the 
benchmark. Shifts in the FX market as well as regula-
tory, competitive, market and liquidity conditions 
may affect the issuer's earnings. Since, at the time of 



 

Investeringsforeningen Jyske Invest International Interim Report 2015 - 13 

investment, a fund may invest up to 10% in a single 
issuer, the value of the fund may vary sharply due to 
fluctuations in individual shares and bonds. An issuer 
may also go bankrupt, in which case the total amount 
invested will be lost. 
 
Investment in 'Contingent Convertible' bonds (CoCos) 
involves special risks compared to investment in reg-
ular high-yield bonds. CoCos can be converted to equi-
ties or written down if a predetermined 'trigger' event 
takes place and/or the issuer may fail to pay interest. 
This may be the case even if payments do not stop on 
the company's other issues. 
 

Liquidity risk 
 
In special cases, local or global conditions may cause 
securities or currencies to become non-negotiable - or 
to be negotiable only to a limited extent. This may af-
fect the funds' opportunities of making transactions 
in the financial markets. The consequence may be 
that one or more funds will have to suspend redemp-
tion and issuance for a short or long period. 
 

Counterparty risk 
 
A counterparty risk arises when the fund enters into 
an agreement with a counterparty through which the 
fund has a claim on the counterparty. This means a 
risk that the counterparty might breach the contract 
and be unable to pay. There is also a counterparty risk 
involved in investing in depositary receipts (e.g. ADRs, 
GDRs and GDNs) and in Pass-Through Notes. 
 

Particular risks associated with emerging markets 
 
Emerging markets include almost all countries in 
Latin America, Asia (but not Japan, Hong Kong and 
Singapore), Eastern Europe and Africa. Investments in 
emerging markets are associated with special risks 
that are not seen in the developed markets. This also 
applies when the issuer of an instrument has its place 
of business or operates the majority of its business in 
such a country. Investment in instruments from 
emerging-market issuers is therefore often of a more 
speculative character and should only be made by 
persons who are familiar with these risks. 
 
These countries may be characterised by political in-
stability, relatively unsafe financial markets, rela-
tively uncertain economic development as well as eq-
uity and bond markets that are under development. 
An unstable political system involves increased risk of 

sudden and fundamental economic and political 
changes. Corruption is widespread in several emerg-
ing-market countries. For investors this may have the 
consequence that assets are nationalised, that own-
ership of assets is restricted or that state monitoring 
and control mechanisms are introduced. 
 
Currencies, equities and bonds from emerging mar-
kets are often exposed to wide and unforeseen fluctu-
ations. Some countries have either already imple-
mented currency controls or restrictions on securities 
trading or may do so at short notice. 
 
The market liquidity in emerging markets may be on 
the decline due to economic and political changes or 
natural disasters. The effect may also be lasting.  
 
In some emerging-market countries, there is an in-
creased regulatory and legal risk. Insufficient supervi-
sion of financial markets may mean that legal re-
quirements cannot - or can only with difficulty - be en-
forced. Moreover, because of insufficient legal experi-
ence, there may be great uncertainty with regard to 
the matter of law.  
 
In some emerging-market countries, the quality of 
central clearing and settlement systems is insuffi-
cient. This may cause errors in the settlement and de-
lays in delivery and performance of agreements. 
 

Particular risks associated with bond funds 
 
The bond market 
The bond market may be exposed to special political 
or regulatory initiatives that affect the value of the 
fund's investments. Market-related or general eco-
nomic conditions, including the development of inter-
est rates, will also affect the value of the investments. 
 
Interest rate risk 
The interest rate level varies from region to region 
and must be seen in connection with, for instance, the 
inflation level. To a great extent, the interest-rate 
level determines how attractive it is to invest in 
bonds, for instance. Moreover, changes in interest-
rate levels may result in price declines or increases. 
Rising interest-rate levels may cause prices to fall. 
Duration expresses, among other things, the price 
risk on the bonds we invest in. The shorter the dura-
tion, the better the price stability of the bonds if inter-
est rates change. 
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Credit risk 
Different bond types - government bonds, mortgage 
bonds, emerging-market bonds, corporate bonds, etc. 
- involve credit risk. Credit risk relates to the issuer’s 
ability to redeem its debt obligations. Investments in 
bonds issued by corporations may involve an in-
creased risk that the credit rating of the issuer is low-
ered and/or the issuer cannot meet its obligations. 
Credit spread/yield spread expresses the yield differ-
ence between developed-market government bonds 
and other types of bonds issued in the same currency 
and with the same maturity. The credit spread shows 
the premium received by the investor for accepting 
the credit risk. 

 
Particular risks associated with equity funds  
 
Fluctuations in the equity market 
Equity markets may fluctuate extensively and may 
decline considerably. Fluctuations may be a reaction 
to company-specific, political or regulatory condi-
tions, among other things. They may also be a conse-
quence of sector, regional, local or general market 
and economic conditions. 
 
Risk capital 
The return may fluctuate extensively due to the com-
panies' potential for obtaining risk capital, for in-
stance, for the development of new products. Funds 
may invest in companies working fully or partly with 
new technologies of which commercial distribution 
and timing may be difficult to assess. 

 
Particular risks associated with mixed funds 
 
Mixed funds are affected by factors that affect both 
equity and bond funds. 
 

The specific financial risks of the individual funds ap-
pear from the individual fund reviews. 

 
3. Risks associated with investment decisions 
Jyske Invest International has for all funds estab-
lished benchmarks, which appear from the fund re-
views (except for Jyske Invest Equities Low Volatility 
CL). A benchmark provides a basis for measuring the 
returns in the markets where the individual fund in-
vests. We find that the benchmarks or basis of com-
parison are representative of the funds' portfolios and 
are therefore suitable for a comparison of fund perfor-
mance. The funds’ returns are stated before tax and 
before investor’s own issue and redemption costs but 

after the funds' transaction costs and administrative 
expenses. The benchmark return does not take costs 
and expenses into account. The objective of the funds 
is to achieve returns that exceed their respective 
benchmarks. We attempt to pick the best invest-
ments to achieve the highest possible returns, consid-
ering the risk. As a result of this strategy, invest-
ments will deviate from the benchmarks and the re-
turn may be either above or below that of the bench-
mark. Moreover, to some extent investment can be 
made in securities that are not part of the funds' 
benchmarks. 
 
We attempt to achieve better returns than the bench-
marks through the use of our unique investment pro-
cesses (VAMOS and MOVE which are described at 
jyskeinvest.com). These processes combine a model-
based screening of the markets with the knowledge, 
experience and common sense of our portfolio man-
agers and advisers. Moreover, the decision process is 
based on teamwork because we believe that evalua-
tion by several persons makes for better investment 
decisions. Discipline and teamwork are key words in 
our search for attractive investment opportunities. 
We believe that the combination of active manage-
ment of investments, teamwork and a disciplined in-
vestment process will lead to the best results for our 
investors. 
 
Such investment decisions are obviously associated 
with uncertainty. For periods, the use of VAMOS and 
MOVE will not contribute to achieving the return tar-
gets. Moreover, investors must be aware that due to 
the use of VAMOS and MOVE in all funds, it is to be ex-
pected that the funds' relative returns will correlate 
strongly with the benchmark returns for periods. This 
is particularly important if investors invest in various 
funds. 
To maintain the funds' risk profiles, the association's 
Supervisory Board has specified exposure limits for all 
funds. For the equity funds, limits have generally been 
specified in respect of tracking error. Tracking error is 
a mathematical expression of how closely the funds 
follow their benchmarks. The lower the tracking error, 
the closer the fund is expected to follow the bench-
mark. For bond funds, restrictions have typically been 
specified in respect of duration (interest-rate sensitiv-
ity), and special credit risk restrictions have been 
specified by means of credit rating demands. 
 
4. Risks associated with operating the association  
The association is managed by the investment man-
agement company Jyske Invest Fund Management 
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A/S, which had an average of 44 employees in the 
first half of 2015.  
 
The investment management company’s activity 
makes heavy demands on the business processes and 
knowledge resources of the company’s employees. 
To continue to deliver high-quality service it is deci-
sive that the investment management company can 
recruit and retain employees with the necessary 
knowledge and experience. The increased complexity 
in the product range of the association requires ac-
cess to state-of-the-art IT technology. Over the past 
years, the company has made investments in IT to 
support the business development of the association 
and will continue to do so. 
 
The critical business processes related to the opera-
tion of the association according to current legislation 
consist of the development of investment products, 
portfolio management as well as performance meas-
urement and monitoring along with receipt of new de-
posits and redemption by members and reporting of 
returns, risks and net asset value, etc. 
 
To avoid errors in the operation of the association, a 
large number of control and business procedures have 
been established to reduce the risk of error. We con-
tinuously work on developing the systems, and we 
strive to reduce the risk of human error as much as 
possible. Moreover, a management information sys-
tem has been designed to ensure that we continu-
ously follow up on costs and returns. Returns are reg-
ularly checked. If, in some respects, the development 
is not to our satisfaction, we assess what can be done 
to turn the development. 
 
The investment association is subject to the supervi-
sion of the Danish Financial Supervisory Authority and 
to statutory audit by an auditor elected at the Annual 
General Meeting. Here focus is on risks and supervi-
sion. 
 
Within IT, we attach great importance to data and 
system security. Procedures and disaster recovery 
plans have been prepared with the aim of restoring, 
within fixed deadlines, the systems in the event of 
major or minor breakdowns. These procedures and 
plans are tested regularly. 
 
In addition to the administration’s focus on security 
and precision in the day-to-day operations, the Super-
visory Board overlooks the area. The purpose is both 
to determine the level of security and to ensure that 

the necessary resources are present in the form of 
employees, qualifications, skills and equipment. 
 
The association's business activity implies that the 
association is constantly a party to various disputes, 
including in particular tax disputes concerning direct 
and indirect tax.   
 
Jyske Invest is subject to taxation of certain sources 
of income around the world. In some cases, this in-
volves disputes with the local tax authorities. Mana-
gerial assessment is used to assess likely outcome of 
such disputes. The association assesses that the pro-
visions for pending disputes are sufficient. However, 
the final liability may deviate from the managerial as-
sessment, as the liability will depend on the outcome 
of disputes and settlements with the relevant tax au-
thorities. 
 

Activities of the association 
 

Business model 
In many ways, Jyske Invest is a different investment 
association. We strike out on our own to optimise in-
vestors' returns. 
  
Our vision is to be a widely recognised asset manager 
with consciously satisfied clients. We want to be 
known for our unique investment processes and client 
focus. 
  
Discipline and teamwork are key words in our search 
for attractive investments. 
 

A broad range of opportunities 
We offer 33 investment opportunities - from funds 
with developed-market equities and bonds to strategy 
funds and funds with focus on emerging markets. 
 
Our range of funds covers: 

 
 developed-market equities 

 emerging-market equities 

 developed-market bonds 

 emerging-market bonds 

 corporate bonds 

 strategy funds 
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Material events in first half of 2015 
The first half of 2015 was dominated by a number of 
material events at the association and in our immedi-
ate surrounding world. The most significant events 
were: 
 

1. Expansion of existing agreements with Jyske 
Bank A/S on investment advice and distribu-
tion 

2. New managing director 
3. New chairman of Supervisory Board 
4. Awards 
5. Preparation for share classes 
6. Cancellation of marketing authorisation in 

Switzerland 
 
1. Expansion of existing agreements with Jyske 

Bank A/S on investment advice and distribu-
tion 

In January, the Supervisory Board decided to expand 
its existing agreements on portfolio management ad-
vice with Jyske Bank A/S to the effect that the bank in 
future advises the association about all investments. 
In addition, it was decided also to expand the existing 
agreement on distribution with Jyske Bank A/S to 
comprise sales to distributors, i.e., primarily other fi-
nancial institutions. 
 
In connection with the implementation of the agree-
ments, the present employees of the asset manager 
Jyske Invest Fund Management A/S in the area In-
vestment Management and Clients were moved to 
Jyske Bank A/S. The total number of employees was 
26. 
 
The objective of the agreements is to create an oppor-
tunity to generate additional growth and utilise syn-
ergies at both parties. Through the changes, the asso-
ciation will gain access to a robust organisation of 
portfolio managers and huge distribution power 
adapted to future requirements. 
 
The agreements took effect on 1 April. 
 
2. New managing director  
After serving 21 years as Managing Director of the as-
sociation's investment management company, Hans 
Jørgen Larsen has pursued new opportunities with 
Jyske Bank. 
   
Bjarne Staael was appointed new Managing Director 
of Jyske Invest Fund Management A/S. Bjarne Staael 

has worked at Jyske Invest since 1988 and he holds 
an MSc (Economics and Business Administration) 
from the University of Aarhus. 
 
3. New chairman of Supervisory Board  
After 27 years as chairman of the association's Super-
visory Board, Svend Hylleberg has decided to retire as 
chairman and resign from the Supervisory Board. 
 
The Supervisory Board has elected Hans Frimor as its 
new chairman. He has been a member of the Supervi-
sory Board since 2011 and is a professor at the De-
partment of Accounting and Auditing at the Copenha-
gen Business School. 
 
4.  Awards 
Jyske Invest is once again a European top performer. 
Thanks to the excellent results, the internationally 
recognised rating agency Lipper honoured Jyske In-
vest for the fourth year in a row with the award for 
'Best Fund Group over Three Years in Europe Overall – 
Small'.  
 
We won the award on the background of our risk-ad-
justed return over the past three years. 
 
In addition to the general European award, Lipper 
also awarded Jyske Invest the title as best small fund 
group in Switzerland, Germany and the Netherlands. 
 
We are proud of the awards, which confirm to us that 
we have developed good and value-adding investment 
processes as well as they underline that we belong in 
the top of European investment fund associations. 
 
Further details about the awards that we have re-
ceived are available at jyskeinvest.com. 
 
5. Preparation for share classes  
Over the last couple of years, the association's invest-
ment management company has worked on adjusting 
the administrative systems, etc. to handle Multi Class 
Funds (share classes). 
 
As a consequence of this, 'CL' was added to all funds 
of the association as part of their fund name. 
 
The first share classes are expected to be offered dur-
ing the second half of 2015. 
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6.   Cancellation of marketing authorisation in 
Switzerland 
The association expects to cancel its marketing au-
thorisation in Switzerland. 

The reason is that the association's main distributor, 
Jyske Bank A/S, will close its subsidiary Jyske Bank 
(Schweiz) AG during the second half of the year. 

The cancellation of the marketing authorisation is ex-
pected to take effect on 31 August 2015. 

Assets under management 
Assets under management grew by 11.0% from DKK 
6,498 to DKK 7,212m at the end of the first six 
months of the year. The increase consisted of net is-
sue of DKK 302m, net profit for the first six months of 
the year of DKK 267m and a foreign currency transla-
tion adjustment of the assets under management at 
the beginning of the year of DKK 145m.  
 
Net issues were DKK 302m against net redemptions 
of DKK 421m over the same period in 2014. Sales met 
expectations. 
 

Net issues took place in the developed-market bond 
funds and in the strategy funds, whereas redemptions 
were seen in high-yield bond funds and in equity 
funds. 
 

 
 
Over the period, the breakdown of the association's 
total assets by asset types was subject to the follow-
ing changes compared with the beginning of the year:  
 
The proportion of high-yield bonds fell by 2.3 percent-
age points and accounts for 15.5% at the end of the 
first six months of the year and the proportion of equi-
ties fell by 0.2 percentage point and accounts for 
22.2%. 
 
The proportion of strategy funds grew by 0.1 percent-
age point and accounts for 51.2% at the end of the 

first six months of the year and the proportion of de-
veloped-market bonds grew by 2.4 percentage points 
to 11.1%. 
 

Administrative expenses 
Administrative expenses are expenses related to the 
operation of the association. 
 
The administrative expenses are distributed accord-
ing to the administration agreement entered with the 
investment management company Jyske Invest Fund 
Management A/S which performs the day-to-day 
management of the association. The administrative 
expenses cover wages, rent, IT and office expenses as 
well as investor and supervisory board-related ex-
penses and expenses for external business partners 
like auditors, the Danish Financial Supervisory Au-
thority, etc. 
The payment from the association to Jyske Invest 
Fund Management A/S for these services, that are of-
fered partly by the investment management company 
and partly by others than the investment manage-
ment company, is calculated every month based on a 
cost recovery principle.  
 
Payments for selected funds are calculated as a fixed 
percentage of the assets under management. The 
fixed percentage of assets under management is de-
termined, among other things, on the basis of an as-
sessment of the specific fund's investment-related 
and administrative use of resources. For funds not 
paying a fixed percentage of the assets under man-
agement for these services, distribution between 
these funds hereof and payment take place subject to 
the asset volume of the individual fund. 
 
In addition to the above, each fund pays other operat-
ing expenses such as expenses relating to information 
and marketing, custodian bank, remuneration to the 
funds' portfolio managers and remuneration to the 
distributors – also known as distribution fees. 
 
Danish bond funds have the lowest administrative ex-
penses. The highest administrative expenses are 
found in specialised equity funds, which are generally 
the most expensive ones to operate. 
 

The administrative expense ratio of the individual 
fund appears from the financial statements of the in-
dividual fund.  
  
 

11,1%
15,5%

22,2%
51,2%

Breakdown of assets by asset type

Developed-market
bonds
High-yield bonds

Equity funds

Strategy funds
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Material events subsequent to the 
closing of the Interim Report 
No events have occurred subsequent to the closing of 
the Interim Report which would materially affect the 
association's financial position. 
 

Other events subsequent to the 
closing of the Interim Report 
No other events have occurred subsequent to the 
closing of the Interim Report, which would materially 
affect the association. 
 

Recognition and measurement uncer-
tainty 
Management estimates that there is no uncertainty 
in connection with recognition and measurement, 
just as no extraordinary conditions have affected 
recognition and measurement. 
 

Knowledge resources 
The association has access to broad and detailed ex-
pert knowledge at the association's investment man-
agement company Jyske Invest Fund Management 
A/S.  
 
Please see separate section on Risk factors, item 4 

Risks associated with operation of the association. 
 

Supervisory and Management 
Boards 
At the association's Annual General Meeting on 25 
March 2015, new candidates were elected for the Su-
pervisory Board.   
 
The association's Supervisory Board hereafter con-
sists of Hans Frimor, Professor, Soli Preuthun, Deputy 
Director, Steen Konradsen, Director and Bo Sande-
mann Rasmussen, Professor.  
 
Following the Annual General Meeting, the Supervi-
sory Board elected Hans Frimor as its Chairman and 
Soli Preuthun as its Deputy Chairman. 
 
Jyske Invest is targeting a balance between male and 
female representation in the Supervisory Board. At 
present, the Supervisory Board has four members, of 
whom one is female. In the event of any increase in 
the number of board members, efforts will be made to 
fill the position with a qualified female candidate. 

There was no increase in the number of board mem-
bers during the year. 
 
Four board meetings were held in the first six months 
of 2015. 
 
Facts about the Supervisory Board 

Member Age First elected 

Hans Frimor 51 2011 

Soli Preuthun       55 2012 

Steen Konrad-
sen 

67 2001 (alternate member) 
2002 (full member) 

Bo Sandemann 
Rasmussen 

55 2015 

 
The association's Supervisory Board consists of the 
same persons as those who constitute the supervi-
sory board of Jyske Invest Fund Management A/S and 
the supervisory boards of the other associations man-
aged by Jyske Invest Fund Management A/S. 
 
The aggregate board remuneration is paid in Jyske In-
vest Fund Management A/S and distributed among 
the associations under management. 
 
The Supervisory Board’s remuneration for the work 
performed in the association in the first half of 2015 
amounted to DKK 37k.  
 
The Management Board's total remuneration, includ-
ing pension contribution and payroll tax, for the work 
performed in the association in the first half of 2015, 
amounted to DKK 146k. 
 
The members of the association's Supervisory Board 
and the Management Board of the association's in-
vestment management company, Jyske Invest Fund 
Management A/S, hold the following directorships: 
 
Hans Frimor, Professor (Chairman) 

 No other directorships 
 
Soli Preuthun, Deputy Director (Deputy Chairman) 
Member of the board of directors of: 

 Kapitalforeningen BankPension Aktier 

 Kapitalforeningen BankPension Obligationer 

 Kapitalforeningen BankPension Emerging 
Markets Aktier 

 Ejendomsudviklingen Flintholm Have P/S 

 Ejendomsaktieselskabet BP 
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Steen Konradsen, Director 
Member of the board of directors of: 

 Arepa A/S, Chairman 
Managing director of: 

 Bavnehøj Invest ApS 
 
Bo Sandemann Rasmussen, Professor 
Member of the board of directors of: 

 SFI - The Danish National Centre for Social 
Research 

 
Management Board 
Jyske Invest Fund Management A/S 
Bjarne Staael, Managing Director 

 No other directorships 
 

Material agreements 
The association has entered into the following mate-
rial agreements: 
 
A management agreement has been concluded with 
the investment management company Jyske Invest 
Fund Management A/S about handling all tasks relat-
ing to investment and administration of the associa-
tion.  
 
A custodian agreement has been concluded with Jyske 
Bank A/S, which assumes the role of supervisor, cf. 

the Danish Investment Associations, etc. Act. Further-
more, the association's securities and liquid assets 
are kept with Jyske Bank A/S. 
 
An agreement on investment advice has been con-
cluded with Jyske Bank A/S. Under the agreement, 
Jyske Bank A/S offers advice on investment in individ-
ual securities in all funds and on allocation of various 
asset classes in mixed funds. Individual investment 
proposals must be presented to Jyske Invest Fund 
Management A/S, which will decide whether they 
should be implemented. Advisory services must be 
provided in accordance with the guidelines laid down 
by the association’s Supervisory Board in the invest-
ment lines of the individual funds.  
 
An agreement has been concluded with Jyske Bank 
A/S about the terms of securities trading and foreign 
exchange transactions. 
 
An agreement has been concluded with Jyske Bank 
A/S about distribution and sale of certificates. Under 
the agreement, Jyske Bank A/S carries out initiatives 

to further the sale of the certificates to investors and 
reports to the fund manager. 
 
Agreements have been concluded with Jyske Bank A/S 
about the charge of up-front fees in connection with 
sale of the association's certificates and about pay-
ment of current sales commission on the associa-
tion's assets under management.  
 
An agreement has been concluded with Jyske Bank 
A/S about support for the association's marketing ac-
tivities and about product development and tax is-
sues. 
  
Moreover, an agreement has been concluded with 
Jyske Bank A/S – Jyske Markets – about the quotation 
of fund certificates. 
 
Finally, an agreement has been concluded with a 
number of distributors and agents about payment of 
ongoing trailer fee of the price of the capital added to 
the association by the distributor. 

 

Fund Governance 
The association observes the Fund Governance recom-
mendations laid down by the Danish Investment Fund 
Association. Fund Governance means good business 
practice and corresponds to corporate governance for 
companies, i.e., a general presentation of the rules 
and values, which apply to the overall management of 
the association. 
 
The association has chosen not to have a maximum 
acceptable age for board members. The background 
was a wish from the Supervisory Board to have the 
possibility of maintaining competencies at the Super-
visory Board. Every year, the Supervisory Board makes 
an assessment as to whether the necessary compe-
tencies are present. 
 
The association's full Fund Governance policy is avail-
able at the association's website, jyskeinvest.com. 

 
Corporate social responsibility 
 
Policies 
The main responsibility of the association is taken to 
be to achieve the highest possible return for the inves-
tors. The association assumes social responsibility in 
relation to its investments, which means that envi-
ronmental, social and governance (ESG) issues are 
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taken into consideration in the investment decision 
process.  
 
Guidelines for the association's work with corporate 
social responsibility appear from the association's re-
sponsible investment policy. The policy was adopted 
by the Supervisory Board in May 2014. The policy in 
force from time to time is available at 
jyskeinvest.com. 
 
Actions 
In 2010, the association adopted the Principles for 
Responsible Investment (PRI). PRI is a global initia-
tive to promote responsible investment, created by 
some of the world's largest investors together with 
the UN. PRI is based on a general statement and six 
principles (see the statement and the six principles 
below).  
 
Every year, the association completes the Reporting 
and Assessment process according to the guidelines 
in PRI. Part of this report was published at PRI’s web-
site. The association also published parts of the report 
at jyskeinvest.com. 
 
The association is a member of Dansif, which is a net-
work forum for professional investors, firms of con-
sultants and other players with substantial interest in 
socially responsible investment. The work in Dansif 
offers an opportunity to share and exchange experi-
ence with other investors in respect of the trend 
within environmental, social and governance (ESG) is-
sues and current cases. 
 
The association has entered into an agreement with 
an external adviser from whom we regularly receive 
reports on companies that seriously violate interna-
tional norms or conventions. The agreement also co-
vers reports every six months on developments in 
countries that issue bonds. The reports include a 
ranking of more than 160 countries based on ESG is-
sues. The development of the individual country is as-
sessed continuously. The report also includes a list of 
countries affected by sanctions adopted by the UN 
and the EU. 
 
To assess the reports from the external adviser, to de-
termine the contribution to the cooperation with 
other investors about active ownership and to act in 
situations posing ESG challenges, the association has 
established an internal forum that can quickly be con-
vened to decide on the association's stance on the in-
dividual investment or the individual company. 

The association has decided not to invest in a number 
of companies that do not meet our responsible invest-
ment policy and for which there are no prospects that 
the dialogue will result in changed behaviour. At the 
end of June 2015, the list still included ten companies 
that primarily conducted activities relating to anti-
personnel mines and cluster weapons.  
 
The association's Supervisory Board has adopted a 
policy for exercising voting rights in connection with 
the association's financial instruments. We may exer-
cise our voting rights, for instance, in situations 
where it supports the adopted responsible investment 
policy. Through the work with PRI and with the exter-
nal adviser, the association will in selected situations 
attempt to influence the companies by exercising our 
voting rights. This will typically take place in dialogue 
with other investors to achieve the highest possible 
effect of the voting. 
 
The association considers ESG issues in relation to in-
vestment in government bonds and complies with in-
ternational sanctions and bans adopted by the UN 
and the EU. By end-June 2015, we have decided not to 
invest in three countries, which are comprised by 
sanctions. In addition, there are sanctions against a 
number of typically state-controlled Russian compa-
nies. Typically, the sanctions comprise newly issued 
securities. 
 
Results 
As active investors the association is, for instance, 
through the external adviser in ongoing dialogue with 
companies about activities violating international 
norms or conventions. 
Through GES Engagement Forum, Jyske Invest to-
gether with other investors were in the first half of 
2015 involved in 104 cases regarding violation of in-
ternational conventions and norms. Of these cases, 
46 involved companies in Jyske Invest's portfolios. 34 
of these cases related to human and employee rights, 
eight related to environmental issues and four cases 
related to corruption. 
  
In the first half of 2015, five cases in Jyske Invest's 
portfolios were solved and thus closed. In 17 cases 
very positive results were generated in the form of 
progression in specific cases and dialogue with the re-
sponsible businesses. 22 cases only generated par-
tially positive results, while two cases generated poor 
or no results at all.  
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Statement and the six principles of responsible 
investment (PRI) 
As institutional investors, we have a duty to act in the 
best long-term interest of our members. In this fiduci-
ary role, we believe that environmental, social and 
corporate governance (ESG) issues can affect the per-
formance of investment portfolios (to varying degrees 
across companies, sectors, regions, asset classes and 
over time). We also recognise that applying the princi-
ples may better align investors with broader objec-
tives of society. Where consistent with our fiduciary 
responsibility, we commit to the following: 
 

1. We will incorporate environmental, social 
and corporate governance (ESG*) issues into 
investment analyses and decision-making 
processes. 

2. We will be active owners and incorporate ESG 
issues into our ownership policies and prac-
tices. 

3. We will seek appropriate information on ESG 
issues from the enterprises that we invest in. 

4. We will promote acceptance and implemen-
tation of the principles within the investment 
industry. 

5. We will work together to enhance our effec-
tiveness in implementing the principles. 

6. We will each report on our activities and pro-
gress towards implementing the principles. 

 
* ESG is an acronym for Environmental, Social and 
Governance. The acronym ESG is used in both Danish 
and English. 
 
Information about the association's work with corpo-
rate social responsibility is available at the associa-
tion's website, www.jyskeinvest.com. 
 

Certification 
The association was GIPS certified in 2002. GIPS is an 
acronym for Global Investment Performance Stand-
ards. The certification means that the reporting of 
performance and ratios follows international report-
ing standards. The standards are designed to ensure 
investors across the world comparable and correct in-
formation about their investment. The auditor con-
ducts an annual review to check whether the associa-
tion observes the GIPS standards. 
 

Important information 
In accordance with current practice, this Interim Re-
port was not audited by the association's auditor. The 
Interim Report is prepared in accordance with gener-
ally accepted accounting principles. 
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Fund reviews 
 
General reading instructions  
for sections on individual funds 
 
The association consists of several individual funds. 
Each fund presents separate financial statements and 
a fund review. The financial statements show the 
funds' performance throughout the first six months of 
the year and offer a status at the end of the period. In 
the fund reviews we comment on the funds' results 
for the first six months of the year and the specific 
factors which apply to the individual fund.  
 
The association performs the administrative tasks 
and the investment task common to all funds within 
the guidelines specified for each fund. This contrib-
utes to a cost-efficient operation of the association. 
Another reason is that the funds - although they in-
vest in different types of securities and follow differ-
ent strategies - are often affected by many of the 

same factors. For instance, fluctuations in global eco-
nomic growth may affect return and risk for all funds. 
Accordingly, we have described the general market 
developments, the general risks and the association's 
risk management in a text covering all funds in the 
Report. We recommend that the general text is read 
in connection with the specific fund reviews to get a 
satisfactory view on developments and the special 
factors and risks affecting the individual funds. 
 
The investment management company Jyske Invest 
Fund Management A/S performs all tasks concerning 
investment and administration for the association.  
 
All funds in the association have an active investment 
strategy. 
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Jyske Invest 
Danish Bonds CL 
 

Investment area and profile 
The fund invests in bonds denominated in Danish kroner. Investment is primarily made in bonds issued by or 
guaranteed by states, mortgage-credit institutions and supranationals. No more than 10% of the fund's assets 
may be invested on other regulated markets than the markets approved by the Supervisory Board and in un-
listed instruments.   

 
   
Fund profile  Investment allocation 
Type of fund Certificate-issuing, cumulative The fund's investment allocation appears from 

"Asset allocation" in the fund's financial state-
ments. 

ISIN code DK0016260003 
Listed No 
Established 1 March 1994 Key figures 

The fund's key figures appear from "Key figures 
and ratios" in the fund's financial statements. 
 

Functional cur-
rency 

The Danish krone (DKK) 

Benchmark Nordea Constant Maturity Government 
Index Danmark - duration of 5 years 

Risk indicator 3 
Risk category Amber 

 
Introduction 
This fund review should be read in connection with 
the Interim Report's general text on investment mar-
kets, risk description and risk factors to get a satisfac-
tory view of developments in the fund. The manage-
ment's assessment of the fund's particular risks is 
stated below. For further information about the risks 
of investing in the fund, we refer to the relevant Pro-
spectus, which is available at jyskeinvest.com. 
 
Risk profile 
Investors must be aware that investment in a Jyske 
Invest International fund will always imply issuer-
specific, liquidity and counterparty risks as well as 
risks associated with the investment decisions and 
the operation of the association.  
 
The general risk factors are described in detail in "Risk 
factors" in the Management's Review. 
 
However, when investing in this specific fund, inves-
tors should be particularly aware of: 
 

 Particular risks associated with bond funds 

 Exposure to more than one country 
 
All the risks mentioned above may affect the value of 
the investments. The factors are described below. 
 

Particular risks associated with bond funds 
 

The bond market 
The bond market may be exposed to special political 
or regulatory initiatives that affect the value of the 
fund's investments. Market-related or general eco-
nomic conditions, including the development of inter-
est rates, will also affect the value of the investments.  
 

Interest-rate risk 
The interest rate level varies from region to region 
and must be seen in connection with, for instance, the 
inflation level. To a great extent, the interest-rate 
level determines how attractive it is to invest in 
bonds, for instance. Moreover, changes in interest-
rate levels may result in price declines or increases. 
Rising interest-rate levels may cause prices to fall. 
Duration expresses, among other things, the price 
risk on the bonds we invest in. The shorter the dura-
tion, the better the price stability of the bonds if inter-
est rates change.  
 

Credit risk 
Different bond types - government bonds, mortgage 
bonds, emerging-market bonds, corporate bonds, etc. 
- involve credit risk. Credit risk relates to the issuer’s 
ability to redeem its debt obligations. Investments in 
bonds issued by corporations may involve an in-
creased risk that the credit rating of the issuer is low-
ered and/or the issuer cannot meet its obligations. 
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Credit spread/yield spread expresses the yield differ-
ence between developed-market government bonds 
and other types of bonds issued in the same currency 
and with the same maturity. The credit spread shows 
the premium received by the investor for accepting 
the credit risk. 
 

Exposure to more than one country  
 

Investment in more than one well-organised and 
highly developed foreign market generally involves a 
lower risk of the total portfolio than investment alone 
in individual countries and individual markets.  
 

Performance in first half of 2015 
The fund generated a return of -1.93% for the period, 
which was 1.39 percentage points below the bench-
mark return of -0.54%. The return is below expecta-
tions considering the market conditions and risks 
which, in our opinion, existed at the beginning of 
2015. The fund was outperformed by the benchmark 
primarily due to its overweight of callable mortgage 
bonds relative to government bonds. Callable mort-
gage bonds were outperformed by comparable gov-
ernment bonds primarily due to a high supply and a 
rising yield level.  
 
In January, the European Central Bank (ECB) launched 
a large programme of asset purchases involving the 
purchase of European government and mortgage 
bonds at EUR 60bn every month. The main reason be-
hind this drastic move was inflation rates danger-
ously close to zero. At the same time, Danmarks Na-
tionalbank, the central bank of Denmark, stopped the 
issue of government bonds for an indefinite period. In 
January, Switzerland was forced to abandon attempts 
to keep the franc stable against the euro due to mas-
sive currency inflows. This, on the other hand, trig-
gered a massive currency inflow into Denmark. Be-
cause of this, the Danish FX reserves surged and Dan-
marks Nationalbank was forced to cut interest rates, 
eventually bringing interest rates to -0.75%. 
 
The sum of the above was a sharply falling yield level 
across Europe. In Denmark, large amounts of long-
term bonds with coupons as low as 0.5% were issued, 
and government bonds with maturities up to 2021 
traded in negative territory. At the same time, there 

was a major refinancing wave in callable mortgage 
bonds carrying high coupon rates. 
In February, the inflow of currency into Denmark 
stopped and in late April the market sentiment 
shifted markedly. Subsequently, the yield level in-
creased sharply up to mid-2015. The increasing yield 
level has particularly hit callable mortgage bonds 
hard due to high supply and rising interest-rate risk. 
Accordingly, most mortgage bonds yielded a negative 
return in the first half of 2015. 
 
Throughout 2015, the fund's assets were invested in 
Danish government and mortgage bonds. Relative to 
the benchmark, there was a definite overweight of 
mortgage bonds. 
 
Particular risks - including business and financial 
risks 
Since the fund mainly invests in the Danish market, 
the fund has a business risk related to developments 
in this market.  
 
The Interim Report's text on Market outlook for sec-
ond half of 2015 and Risk factors gives further infor-
mation about the various types of risks and about the 
association's general assessment of these risks. 
 
Outlook for second half of 2015 
For the rest of 2015, we expect an unchanged to 
slightly increasing yield level. The return is expected 
to be positive, yet hardly sufficiently high to bring the 
total return for 2015 into positive territory. 
 
Over time, it is expected that the expansionary mone-
tary policy in Europe will cause rising inflation. It is 
expected that the ECB's programme of asset pur-
chases will keep short-term yields at a low level for an 
extended period of time, which will offset an increase 
in long-term yields. In the US, it is expected that the 
Federal Reserve will announce its first interest-rate 
hike in the second half of the year. An increasing yield 
level in the US will, on the other hand, result in an up-
ward pressure on the European yield level. Despite the 
yield increases in the second quarter, we are still at 
historically very low yield levels. As a consequence of 
this, slightly higher yield increases may result in neg-
ative returns in the second half of 2015. 
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Jyske Invest 
Swedish Bonds CL 
 

Investment area and profile 
The fund invests in bonds denominated in Swedish kronor. Investment is primarily made in bonds issued by or 
guaranteed by states, mortgage-credit institutions and supranationals. No more than 10% of the fund's assets 
may be invested on other regulated markets than the markets approved by the Supervisory Board and in un-
listed instruments. 

 
   
Fund profile  Investment allocation 
Type of fund Certificate-issuing, cumulative The fund's investment allocation appears from 

"Asset allocation" in the fund's financial state-
ments. 

ISIN code DK0016260276 
Listed No 
Established 16 December 1994 Key figures 

The fund's key figures appear from "Key figures 
and ratios" in the fund's financial statements. 
 

Functional cur-
rency 

The Swedish krona (SEK) 

Benchmark J.P. Morgan Government Bond Index for  
Sweden 

Risk indicator 3 
Risk category Amber 

 
Introduction 
This fund review should be read in connection with 
the Interim Report's general text on investment mar-
kets, risk description and risk factors to get a satisfac-
tory view of developments in the fund. The manage-
ment's assessment of the fund's particular risks is 
stated below. For further information about the risks 
of investing in the fund, we refer to the relevant Pro-
spectus, which is available at jyskeinvest.com. 
 
Risk profile 
Investors must be aware that investment in a Jyske 
Invest International fund will always imply issuer-
specific, liquidity and counterparty risks as well as 
risks associated with the investment decisions and 
the operation of the association.  
 
The general risk factors are described in detail in "Risk 
factors" in the Management's Review. 
 
However, when investing in this specific fund, inves-
tors should be particularly aware of: 
 

 Particular risks associated with bond funds 

 Exposure to more than one country 
 
All the risks mentioned above may affect the value of 
the investments. The factors are described below. 
 

Particular risks associated with bond funds 
 
The bond market 
The bond market may be exposed to special political 
or regulatory initiatives that affect the value of the 
fund's investments. Market-related or general eco-
nomic conditions, including the development of inter-
est rates, will also affect the value of the investments.  
 
Interest-rate risk 
The interest rate level varies from region to region 
and must be seen in connection with, for instance, the 
inflation level. To a great extent, the interest-rate 
level determines how attractive it is to invest in 
bonds, for instance. Moreover, changes in interest-
rate levels may result in price declines or increases. 
Rising interest-rate levels may cause prices to fall. 
Duration expresses, among other things, the price 
risk on the bonds we invest in. The shorter the dura-
tion, the better the price stability of the bonds if inter-
est rates change.  
 
Credit risk 
Different bond types - government bonds, mortgage 
bonds, emerging-market bonds, corporate bonds, etc. 
- involve credit risk. Credit risk relates to the issuer’s 
ability to redeem its debt obligations. Investments in 
bonds issued by corporations may involve an in-
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creased risk that the credit rating of the issuer is low-
ered and/or the issuer cannot meet its obligations. 
Credit spread/yield spread expresses the yield differ-
ence between developed-market government bonds 
and other types of bonds issued in the same currency 
and with the same maturity. The credit spread shows 
the premium received by the investor for accepting 
the credit risk. 
 

Exposure to more than one country  
 
Investment in more than one well-organised and 
highly developed foreign market generally involves a 
lower risk of the total portfolio than investment alone 
in individual countries and individual markets.  
 
Performance in first half of 2015 
The fund generated a return of -0.87% for the period, 
which was 0.77 percentage point below the bench-
mark return of -0.10%. The return is below expecta-
tions considering the market conditions and risks 
which, in our opinion, existed at the beginning of 
2015. 
 
The fund invests primarily in Swedish government 
and mortgage bonds, and in the first half of 2015 the 
fund had an overweight of mortgage bonds, which 
were outperformed by corresponding government 
bonds. 
 
In January, the European Central Bank (ECB) launched 
a large programme of asset purchases involving the 
purchase of European government and mortgage 
bonds at EUR 60bn every month. The main reason be-
hind this drastic move was inflation rates danger-
ously close to zero. One significant reason behind the 
very low inflation rates was the sharply falling oil 
price. 
 
In Sweden, the Riksbank launched a similar pro-
gramme involving the purchase of Swedish govern-
ment bonds. However, the scale of the programme is 
somewhat smaller than the ECB’s. 
The Riksbank has also lowered the deposit rate twice 
in 2015, bringing this to –1%. Just like in the ECB’s 
case, the reason is flagging inflation rates. 
 

The year 2015 began with a falling yield level when 
10-year Swedish government bond yields fell by 
around 0.5 percentage point. However, at the end of 
April, the sentiment changed markedly, and the yield 
declines were followed by significant yield increases, 
so now the level is now markedly higher than at the 
beginning of the year. 
 
In the first half of the year, the development relating 
to Greece was a considerable element of uncertainty. 
The country has run out of means and depends fully 
on further loans from the other euro countries. Greece 
has indeed had difficulties reaching an agreement 
with the other euro countries about reconstruction of 
the public finances. 
 
Particular risks - including business and financial 
risks 
Since the fund mainly invests in the Swedish market, 
the fund has a business risk related to developments 
in this market.  
 
The Interim Report's text on Market outlook for sec-
ond half of 2015 and Risk factors gives further infor-
mation about the various types of risks and about the 
association's general assessment of these risks. 
 
Outlook for second half of 2015 
For the rest of 2015, we expect an unchanged to 
slightly increasing yield level. The return is expected 
to be positive, yet hardly sufficiently high to bring the 
total return for 2015 into positive territory. 
 
Over time, it is expected that the expansionary mone-
tary policy in Europe will cause rising inflation. It is 
expected that the ECB's programme of asset pur-
chases will keep short-term yields at a low level for an 
extended period of time, which will offset an increase 
in long-term yields. In the US, it is expected that the 
Federal Reserve will announce its first interest-rate 
hike in the second half of the year. An increasing yield 
level in the US will, on the other hand, result in an up-
ward pressure on the European yield level. Despite the 
yield increases in the second quarter, we are still at 
historically very low yield levels. As a consequence of 
this, slightly higher yield increases may result in neg-
ative returns in the second half of 2015. 

  



 

Investeringsforeningen Jyske Invest International Interim Report 2015 - 27 

Jyske Invest 
British Bonds CL 
 

Investment area and profile 
The fund invests in bonds denominated in sterling. Investment is primarily made in bonds issued by or guaran-
teed by states, mortgage-credit institutions and supranationals. No more than 10% of the fund's assets may be 
invested on other regulated markets than the markets approved by the Supervisory Board and in unlisted in-
struments. 

 
   
Fund profile  Investment allocation 
Type of fund Certificate-issuing, cumulative The fund's investment allocation appears from 

"Asset allocation" in the fund's financial state-
ments. 

ISIN code DK0016259856 
Listed No 
Established 31 January 1994 Key figures 

The fund's key figures appear from "Key figures 
and ratios" in the fund's financial statements. 
 

Functional cur-
rency 

Sterling (GBP) 

Benchmark J.P. Morgan Government Bond Index for 
the UK 

Risk indicator 4 
Risk category Amber 

 
Introduction 
This fund review should be read in connection with 
the Interim Report's general text on investment mar-
kets, risk description and risk factors to get a satisfac-
tory view of developments in the fund. The manage-
ment's assessment of the fund's particular risks is 
stated below. For further information about the risks 
of investing in the fund, we refer to the relevant Pro-
spectus, which is available at jyskeinvest.com. 
 
Risk profile 
Investors must be aware that investment in a Jyske 
Invest International fund will always imply issuer-
specific, liquidity and counterparty risks as well as 
risks associated with the investment decisions and 
the operation of the association.  
 
The general risk factors are described in detail in "Risk 
factors" in the Management's Review. 
 
However, when investing in this specific fund, inves-
tors should be particularly aware of: 
 

 Particular risks associated with bond funds 

 Exposure to more than one country 
 
All the risks mentioned above may affect the value of 
the investments. The factors are described below. 
 

Particular risks associated with bond funds 
 
The bond market 
The bond market may be exposed to special political 
or regulatory initiatives that affect the value of the 
fund's investments. Market-related or general eco-
nomic conditions, including the development of inter-
est rates, will also affect the value of the investments.  
 
Interest-rate risk 
The interest rate level varies from region to region 
and must be seen in connection with, for instance, the 
inflation level. To a great extent, the interest-rate 
level determines how attractive it is to invest in 
bonds, for instance. Moreover, changes in interest-
rate levels may result in price declines or increases. 
Rising interest-rate levels may cause prices to fall. 
Duration expresses, among other things, the price 
risk on the bonds we invest in. The shorter the dura-
tion, the better the price stability of the bonds if inter-
est rates change.  
 
Credit risk 
Different bond types - government bonds, mortgage 
bonds, emerging-market bonds, corporate bonds, etc. 
- involve credit risk. Credit risk relates to the issuer’s 
ability to redeem its debt obligations. Investments in 
bonds issued by corporations may involve an in-
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creased risk that the credit rating of the issuer is low-
ered and/or the issuer cannot meet its obligations. 
Credit spread/yield spread expresses the yield differ-
ence between developed-market government bonds 
and other types of bonds issued in the same currency 
and with the same maturity. The credit spread shows 
the premium received by the investor for accepting 
the credit risk. 
 

Exposure to more than one country  
 
Investment in more than one well-organised and 
highly developed foreign market generally involves a 
lower risk of the total portfolio than investment alone 
in individual countries and individual markets.  
 
Performance in first half of 2015 
The fund generated a return of -1.77% for the period, 
which was 0.97 percentage point below the bench-
mark return of -0.80%. The return is below expecta-
tions considering the market conditions and risks 
which, in our opinion, existed at the beginning of 
2015. 
 
In January, the European Central Bank (ECB) launched 
a large programme of asset purchases involving the 
purchase of European government and mortgage 
bonds at EUR 60bn every month. The main reason be-
hind this drastic move was inflation rates danger-
ously close to zero. One significant reason behind the 
very low inflation rates was the sharply falling oil 
price. 
 
The year 2015 began with a falling yield level when 
10-year British government bond yields fell by around 
0.5 percentage point. However, at the end of April, the 
sentiment changed markedly, and the yield declines 
were followed by significant yield increases, so now 
the level is higher than at the beginning of the year. 
 

Previously, there were expectations of an interest-
rate hike from the Bank of England. Yet, the expecta-
tions have fallen drastically as, in line with the rest of 
Europe, British inflation has fallen drastically. 
In the first half of the year, the development relating 
to Greece was a considerable element of uncertainty. 
The country has run out of means and depends fully 
on further loans from the other euro countries. Greece 
has indeed had difficulties reaching an agreement 
with the other euro countries about reconstruction of 
the public finances. 
 
Particular risks - including business and financial 
risks 
Since the fund mainly invests in the British market, 
the fund has a business risk related to developments 
in this market.  
 
The Interim Report's text on Market outlook for sec-
ond half of 2015 and Risk factors gives further infor-
mation about the various types of risks and about the 
association's general assessment of these risks. 
 
Outlook for second half of 2015 
For the rest of 2015, we expect an unchanged to 
slightly increasing yield level. The return is expected 
to be positive, yet hardly sufficiently high to bring the 
total return for 2015 into positive territory. 
 
Over time, it is expected that the expansionary mone-
tary policy in Europe will cause rising inflation. It is 
expected that the ECB's programme of asset pur-
chases will keep short-term yields at a low level for an 
extended period of time, which will offset an increase 
in long-term yields. In the US, it is expected that the 
Federal Reserve will announce its first interest-rate 
hike in the second half of the year. An increasing yield 
level in the US will, on the other hand, result in an up-
ward pressure on the European yield level. Despite the 
yield increases in the second quarter, we are still at 
historically very low yield levels. As a consequence of 
this, slightly higher yield increases may result in neg-
ative returns in the second half of 2015. 
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Jyske Invest 
Dollar Bonds CL 
 

Investment area and profile 
The fund invests in bonds denominated in the US dollar. Investment is primarily made in bonds issued by or 
guaranteed by states, mortgage-credit institutions and supranationals. No more than 10% of the fund's assets 
may be invested on other regulated markets than the markets approved by the Supervisory Board and in un-
listed instruments. 

 
   
Fund profile  Investment allocation 
Type of fund Certificate-issuing, cumulative The fund's investment allocation appears from 

"Asset allocation" in the fund's financial state-
ments. 

ISIN code DK0016260359 
Listed No 
Established 1 February 1996 Key figures 

The fund's key figures appear from "Key figures 
and ratios" in the fund's financial statements. 
 

Functional cur-
rency 

The US dollar (USD) 

Benchmark J.P. Morgan Government Bond Index for 
the US 

Risk indicator 3 
Risk category Amber 

 
Introduction 
This fund review should be read in connection with 
the Interim Report's general text on investment mar-
kets, risk description and risk factors to get a satisfac-
tory view of developments in the fund. The manage-
ment's assessment of the fund's particular risks is 
stated below. For further information about the risks 
of investing in the fund, we refer to the relevant Pro-
spectus, which is available at jyskeinvest.com. 
 
Risk profile 
Investors must be aware that investment in a Jyske 
Invest International fund will always imply issuer-
specific, liquidity and counterparty risks as well as 
risks associated with the investment decisions and 
the operation of the association.  
 
The general risk factors are described in detail in "Risk 
factors" in the Management's Review. 
 
However, when investing in this specific fund, inves-
tors should be particularly aware of: 
 

 Particular risks associated with bond funds 

 Exposure to more than one country 
 
All the risks mentioned above may affect the value of 
the investments. The factors are described below. 
 

Particular risks associated with bond funds 
 
The bond market 
The bond market may be exposed to special political 
or regulatory initiatives that affect the value of the 
fund's investments. Market-related or general eco-
nomic conditions, including the development of inter-
est rates, will also affect the value of the investments.  
 
Interest-rate risk 
The interest rate level varies from region to region 
and must be seen in connection with, for instance, the 
inflation level. To a great extent, the interest-rate 
level determines how attractive it is to invest in 
bonds, for instance. Moreover, changes in interest-
rate levels may result in price declines or increases. 
Rising interest-rate levels may cause prices to fall. 
Duration expresses, among other things, the price 
risk on the bonds we invest in. The shorter the dura-
tion, the better the price stability of the bonds if inter-
est rates change.  
 
Credit risk 
Different bond types - government bonds, mortgage 
bonds, emerging-market bonds, corporate bonds, etc. 
- involve credit risk. Credit risk relates to the issuer’s 
ability to redeem its debt obligations. Investments in 
bonds issued by corporations may involve an in-
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creased risk that the credit rating of the issuer is low-
ered and/or the issuer cannot meet its obligations. 
Credit spread/yield spread expresses the yield differ-
ence between developed-market government bonds 
and other types of bonds issued in the same currency 
and with the same maturity. The credit spread shows 
the premium received by the investor for accepting 
the credit risk. 
 

Exposure to more than one country  
 
Investment in more than one well-organised and 
highly developed foreign market generally involves a 
lower risk of the total portfolio than investment alone 
in individual countries and individual markets.  
 
Performance in first half of 2015 
The fund generated a return of 0.20% for the period, 
which was 0.32 percentage point above the bench-
mark return of -0.12%. The return is below expecta-
tions considering the market conditions and risks 
which, in our opinion, existed at the beginning of 
2015. 
 
The year 2015 got off to a start with a falling yield 
level when 10-year US government bond yields fell by 
around 0.5 percentage point. However, at the end of 
April, the sentiment changed markedly, and the yield 
declines were followed by significant yield increases, 
so now the level is higher than at the beginning of the 
year. 
 
In January, the European Central Bank (ECB) launched 
a major programme of asset purchases similar to 
what has previously been seen in the US. Under the 
programme, the ECB will every month purchase Euro-
pean government and mortgage bonds for EUR 60bn. 
The main reason behind this drastic move was infla-
tion rates dangerously close to zero. One significant 
reason behind the very low inflation rates was the 
sharply falling oil price. During extended periods of 
2015, the European yield level has appeared to be de-
termining developments in the US. 
 
The economic development in the US was mixed in the 
first six months of the year. Economic indicators have 
disappointed repeatedly, but job growth appears to be 

intact. Wage increases, on the other hand, have not 
materialised and the timing of the first interest-rate 
hike by the Federal Reserve (Fed) has been postponed 
regularly. Yet, the hike is still expected to come in the 
second half of the year. 
 
Throughout 2015, the fund had an overweight of 
mortgage bonds and other credit bonds. These bonds 
outperformed comparable US government bonds. Typ-
ically, the fund's interest-rate risk has been below 
that of the market. 
 
Particular risks - including business and financial 
risks 
Since the fund mainly invests in the US market, the 
fund has a business risk related to developments in 
this market.  
 
The Interim Report's text on Market outlook for sec-
ond half of 2015 and Risk factors gives further infor-
mation about the various types of risks and about the 
association's general assessment of these risks. 
 
Outlook for second half of 2015 
For the rest of 2015, we expect an unchanged to 
slightly increasing yield level. The return for the last 
six months of the year is expected to be positive, yet 
for the full 2015 the return is expected to be more 
moderate. 
 
Over time, it is expected that the expansionary mone-
tary policy in the US and Europe will cause rising infla-
tion. It is expected that the ECB's programme of asset 
purchases will keep short-term yields at a low level 
for an extended period of time, which will offset an in-
crease in long-term yields. In the US, it is expected 
that the Fed will announce its first interest-rate hike 
in the second half of the year. An increasing interest-
rate level in the US will, on the other hand, result in 
an upward pressure on the European yield level. De-
spite the yield increases in the second quarter, we are 
still at historically very low yield levels in both the US 
and Europe. As a consequence of this, slightly higher 
yield increases may result in negative returns in the 
second half of 2015. 
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Jyske Invest 
European Bonds CL 
 

Investment area and profile 
The fund invests in bonds denominated in European currencies. Investment is primarily made in bonds issued 
by or guaranteed by states, mortgage-credit institutions and supranationals. No more than 10% of the fund's 
assets may be invested on other regulated markets than the markets approved by the Supervisory Board and in 
unlisted instruments. 

 
   
Fund profile  Investment allocation 
Type of fund Certificate-issuing, cumulative The fund's investment allocation appears from 

"Asset allocation" in the fund's financial state-
ments. 

ISIN code DK0016261837 
Listed No 
Established 1 April 1993 Key figures 

The fund's key figures appear from "Key figures 
and ratios" in the fund's financial statements. 

 

Functional cur-
rency 

Euro (EUR) 

Benchmark Bank of America Merrill Lynch European 
Union Government Bond Index 

Risk indicator 3 
Risk category Amber 

 
Introduction 
This fund review should be read in connection with 
the Interim Report's general text on investment mar-
kets, risk description and risk factors to get a satisfac-
tory view of developments in the fund. The manage-
ment's assessment of the fund's particular risks is 
stated below. For further information about the risks 
of investing in the fund, we refer to the relevant Pro-
spectus, which is available at jyskeinvest.com. 
 
Risk profile 
Investors must be aware that investment in a Jyske 
Invest International fund will always imply issuer-
specific, liquidity and counterparty risks as well as 
risks associated with the investment decisions and 
the operation of the association.  
 
The general risk factors are described in detail in "Risk 
factors" in the Management's Review. 
 
However, when investing in this specific fund, inves-
tors should be particularly aware of: 
 

 Particular risks associated with bond funds 

 Foreign currency risk 

 Exposure to more than one country 
 
All the risks mentioned above may affect the value of 
the investments. The factors are described below. 

Particular risks associated with bond funds 
 
The bond market 
The bond market may be exposed to special political 
or regulatory initiatives that affect the value of the 
fund's investments. Market-related or general eco-
nomic conditions, including the development of inter-
est rates, will also affect the value of the investments.  
 
Interest-rate risk 
The interest rate level varies from region to region 
and must be seen in connection with, for instance, the 
inflation level. To a great extent, the interest-rate 
level determines how attractive it is to invest in 
bonds, for instance. Moreover, changes in interest-
rate levels may result in price declines or increases. 
Rising interest-rate levels may cause prices to fall. 
Duration expresses, among other things, the price 
risk on the bonds we invest in. The shorter the dura-
tion, the better the price stability of the bonds if inter-
est rates change.  
 
Credit risk 
Different bond types - government bonds, mortgage 
bonds, emerging-market bonds, corporate bonds, etc. 
- involve credit risk. Credit risk relates to the issuer’s 
ability to redeem its debt obligations. Investments in 
bonds issued by corporations may involve an in-
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creased risk that the credit rating of the issuer is low-
ered and/or the issuer cannot meet its obligations. 
Credit spread/yield spread expresses the yield differ-
ence between developed-market government bonds 
and other types of bonds issued in the same currency 
and with the same maturity. The credit spread shows 
the premium received by the investor for accepting 
the credit risk. 
 

Foreign currency risk 
 
Investment in foreign securities involves exposure to 
currencies, which may fluctuate more or less against 
the fund's functional currency. Accordingly, the price 
of the individual fund will be affected by the ex-
change-rate fluctuations between these currencies 
and the fund's functional currency.  
 

Exposure to more than one country  
 
Investment in more than one well-organised and 
highly developed foreign market generally involves a 
lower risk of the total portfolio than investment alone 
in individual countries and individual markets.  
 
Performance in first half of 2015 
The fund generated a return of -0.01% for the period, 
which was 0.71 percentage point below the bench-
mark return of 0.70%. The return is below expecta-
tions considering the market conditions and risks 
which, in our opinion, existed at the beginning of 
2015. 
 
In January, the European Central Bank (ECB) launched 
a large programme of asset purchases involving the 
purchase of European government and mortgage 
bonds at EUR 60bn every month. The main reason be-
hind this drastic move was inflation rates danger-
ously close to zero. One significant reason behind the 
very low inflation rates was the sharply falling oil 
price. 
 
In the US, the economic development is somewhat 
better than in Europe. Many new jobs are created in 
the US, but inflation is still rather modest. The Federal 
Reserve (Fed) is still expected to hike interest rates in 
the second half of 2015. 
 
The year 2015 began with a falling yield level when 
even 10-year German government bonds came close 
to zero per cent. However, at the end of April, the sen-
timent changed markedly, and the yield declines were 

followed by significant yield increases, so now the 
level is higher than at the beginning of the year. 
 
In the first half of the year, the development relating 
to Greece was a considerable element of uncertainty. 
The country has run out of means and depends fully 
on further loans from the other euro countries. Greece 
has indeed had difficulties reaching an agreement 
with the other euro countries about reconstruction of 
the public finances. 
 
In the first quarter, the ECB’s asset purchases had a 
markedly positive impact on Italy, Spain, Portugal 
and Ireland. Due to the uncertainty related to Greece, 
only Italy and particularly Portugal yielded a some-
what higher return than the other countries at mid-
year. 
 
Particular risks - including business and financial 
risks 
Since the fund invests in the European markets, the 
fund has a business risk related to developments in 
these markets. 
 
The Interim Report's text on Market outlook for sec-
ond half of 2015 and Risk factors gives further infor-
mation about the various types of risks and about the 
association's general assessment of these risks. 
 
Outlook for second half of 2015 
For the rest of 2015, we expect an unchanged to 
slightly increasing yield level. The return for the last 
six months of the year is expected to be positive, yet 
for the full 2015 the return is expected to be more 
moderate. 
 
Over time, it is expected that the expansionary mone-
tary policy in Europe will cause rising inflation. It is 
expected that the ECB's programme of asset pur-
chases will keep short-term yields at a low level for an 
extended period of time, which will offset an increase 
in long-term yields. In the US, it is expected that the 
Fed will announce its first interest-rate hike in the 
second half of the year. An increasing yield level in the 
US will, on the other hand, result in an upward pres-
sure on the European yield level. Despite the yield in-
creases in the second quarter, we are still at histori-
cally very low yield levels. As a consequence of this, 
slightly higher yield increases may result in negative 
returns in the second half of 2015. 
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Approximately 20% of the portfolio is invested in 
bonds issued in sterling, which are not hedged to the 
euro.  
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Jyske Invest 
Favourite Bonds CL 
 

Investment area and profile 
The fund invests in a global portfolio of bonds. The bonds are chiefly issued by or guaranteed by states, mort-
gage-credit institutions, supranationals as well as companies. At least 75% of the fund's assets will at all times 
be invested in euro securities or hedged to the euro. No more than 10% of the fund's assets may be invested on 
other regulated markets than the markets approved by the Supervisory Board and in unlisted instruments. 

 
   
Fund profile  Investment allocation 
Type of fund Certificate-issuing, cumulative The fund's investment allocation appears from 

"Asset allocation" in the fund's financial state-
ments. 

ISIN code DK0060137164  
Listed No 
Established 6 May 2008 Key figures 

The fund's key figures appear from "Key figures 
and ratios" in the fund's financial statements. 

 

Functional cur-
rency 

Euro (EUR) 

Benchmark Benchmark measured by: 

 80% JP Morgan Hedged ECU Unit 
Government Bond Index Global 

 10% JP Morgan Emerging Markets 
Bond Index (EMBI) Global Diversi-
fied 

 5% BofA Merrill Lynch Euro Corpo-
rate Index 

 2.5% Merrill Lynch European Cur-
rency High Yield, BB-B Constrained 
Index 

 2.5% Merrill Lynch US High Yield, BB-
B Constrained Index 

Risk indicator 3 
Risk category Amber 

 
Introduction 
This fund review should be read in connection with 
the Interim Report's general text on investment mar-
kets, risk description and risk factors to get a satisfac-
tory view of developments in the fund. The manage-
ment's assessment of the fund's particular risks is 
stated below. For further information about the risks 
of investing in the fund, we refer to the relevant Pro-
spectus, which is available at jyskeinvest.com. 
 
Risk profile 
The fund has a new benchmark as of 1 July 2014. The 
benchmark appears from the above table under Fund 
profile. 
  
Investors must be aware that investment in a Jyske 
Invest International fund will always imply issuer-
specific, liquidity and counterparty risks as well as 

risks associated with the investment decisions and 
the operation of the association.  
 
The general risk factors are described in detail in "Risk 
factors" in the Management's Review. 
 
However, when investing in this specific fund, inves-
tors should be particularly aware of: 
 

 Particular risks associated with bond funds 

 Particular risks associated with emerging 
markets 

 Foreign currency risk 

 Exposure to more than one country 
 
All the risks mentioned above may affect the value of 
the investments. The factors are described below. 
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Particular risks associated with bond funds 
 
The bond market 
The bond market may be exposed to special political 
or regulatory initiatives that affect the value of the 
fund's investments. Market-related or general eco-
nomic conditions, including the development of inter-
est rates, will also affect the value of the investments.  
 
Interest-rate risk 
The interest rate level varies from region to region 
and must be seen in connection with, for instance, the 
inflation level. To a great extent, the interest-rate 
level determines how attractive it is to invest in 
bonds, for instance. Moreover, changes in interest-
rate levels may result in price declines or increases. 
Rising interest-rate levels may cause prices to fall. 
Duration expresses, among other things, the price 
risk on the bonds we invest in. The shorter the dura-
tion, the better the price stability of the bonds if inter-
est rates change.  
 
Credit risk 
Different bond types - government bonds, mortgage 
bonds, emerging-market bonds, corporate bonds, etc. 
- involve credit risk. Credit risk relates to the issuer’s 
ability to redeem its debt obligations. Investments in 
bonds issued by corporations may involve an in-
creased risk that the credit rating of the issuer is low-
ered and/or the issuer cannot meet its obligations. 
Credit spread/yield spread expresses the yield differ-
ence between developed-market government bonds 
and other types of bonds issued in the same currency 
and with the same maturity. The credit spread shows 
the premium received by the investor for accepting 
the credit risk. 
 

Particular risks associated with emerging markets  
 
Emerging markets include almost all countries in 
Latin America, Asia (but not Japan, Hong Kong and 
Singapore), Eastern Europe and Africa. Investments in 
emerging markets are associated with special risks 
that are not seen in the developed markets. This also 
applies when the issuer of an instrument has its place 
of business or operates the majority of its business in 
such a country. Investment in instruments from 
emerging-market issuers is therefore often of a more 
speculative character and should only be made by 
persons familiar with these risks.  
 

These countries may be characterised by political in-
stability, relatively unsafe financial markets, rela-
tively uncertain economic development as well as eq-
uity and bond markets that are under development. 
An unstable political system involves increased risk of 
sudden and fundamental economic and political 
changes. Corruption is widespread in several emerg-
ing-market countries. For investors this may have the 
consequence that assets are nationalised, that own-
ership of assets is restricted or that state monitoring 
and control mechanisms are introduced.  
 
Currencies, equities and bonds from emerging mar-
kets are often exposed to wide and unforeseen fluctu-
ations. Some countries have either already imple-
mented currency controls or restrictions on securities 
trading or may do so at short notice.  
 
The market liquidity in emerging markets may be on 
the decline due to economic and political changes or 
natural disasters. The effect may also be lasting.  
 
In some emerging-market countries, there is an in-
creased regulatory and legal risk. Insufficient supervi-
sion of financial markets may mean that legal re-
quirements cannot - or can only with difficulty - be en-
forced. Moreover, because of insufficient legal experi-
ence, there may be great uncertainty with regard to 
the matter of law.  
 
In some emerging-market countries, the quality of 
central clearing and settlement systems is insuffi-
cient. This may cause errors in the settlement and de-
lays in delivery and performance of agreements. 
 

Foreign currency risk 
 
Investment in foreign securities involves exposure to 
currencies, which may fluctuate more or less against 
the fund's functional currency. Accordingly, the price 
of the individual fund will be affected by the ex-
change-rate fluctuations between these currencies 
and the fund's functional currency. 
 

Exposure to more than one country  
 
Investment in more than one well-organised and 
highly developed foreign market generally involves a 
lower risk of the total portfolio than investment alone 
in individual countries and individual markets.  
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Performance in first half of 2015 
The fund generated a return of -0.16% for the period, 
which was 0.18 percentage point above the bench-
mark return of -0.34%. The return is below expecta-
tions considering the market conditions and risks 
which, in our opinion, existed at the beginning of 
2015.  
 
The fund invests globally across all bond classes, but 
with focus on government and mortgage bonds from 
the developed countries.  
 
In January, the European Central Bank (ECB) launched 
a large programme of asset purchases involving the 
purchase of European government and mortgage 
bonds at EUR 60bn every month. The main reason be-
hind this drastic move was inflation rates danger-
ously close to zero. One significant reason behind the 
very low inflation rates was the sharply falling oil 
price. 
 
In the US, the economic development is somewhat 
better than in Europe. Many new jobs are created in 
the US, but inflation is still rather modest. The Federal 
Reserve (Fed) is still expected to hike interest rates in 
the second half of 2015. 
 
The year 2015 began with a falling yield level when 
even 10-year German government bonds came close 
to zero per cent. However, at the end of April, the sen-
timent changed markedly, and the yield declines were 
followed by significant yield increases, so now the 
level is higher than at the beginning of the year. 
 
In the first half of the year, the development relating 
to Greece was a considerable element of uncertainty. 
The country has run out of means and depends fully 
on further loans from the other euro countries. Greece 
has indeed had difficulties reaching an agreement 

with the other euro countries about reconstruction of 
the public finances. 
More risky bond types like emerging-market bonds 
and lower grade bonds outperformed corresponding 
developed-market bonds and mortgage bonds in the 
first six months of the year. 
 
Particular risks - including business and financial 
risks 
Since the fund invests in the international markets, 
the fund has a business risk related to developments 
in these markets.  
 
The Interim Report's text on Market outlook for sec-
ond half of 2015 and Risk factors gives further infor-
mation about the various types of risks and about the 
association's general assessment of these risks. 
 
Outlook for second half of 2015 
For the rest of 2015, we expect an unchanged to 
slightly increasing yield level. The return for the last 
six months of the year is expected to be positive, yet 
for the full 2015 the return is expected to be more 
moderate. 
 
Over time, it is expected that the expansionary mone-
tary policy in Europe will cause rising inflation. It is 
expected that the ECB's programme of asset pur-
chases will keep short-term yields at a low level for an 
extended period of time, which will offset an increase 
in long-term yields. In the US, it is expected that the 
Fed will announce its first interest-rate hike in the 
second half of the year. An increasing yield level in the 
US will, on the other hand, result in an upward pres-
sure on the European yield level. Despite the yield in-
creases in the second quarter, we are still at histori-
cally very low yield levels. As a consequence of this, 
slightly higher yield increases may result in negative 
returns in the second half of 2015.  
  



 

Investeringsforeningen Jyske Invest International Interim Report 2015 - 37 

Jyske Invest 
Emerging Market Bonds CL 
 

Investment area and profile 
Investment is chiefly made directly and indirectly in bonds issued by countries that are in a period of transition from 
developing countries to industrial nations, mainly in the areas Latin America, Asia, Eastern Europe and Africa. The 
bonds involve a certain credit risk. Investment is made primarily in bonds issued by or guaranteed by states. Invest-
ment will chiefly be made in bonds denominated in the US dollar. Investments may also be made in bonds denomi-
nated in local currencies in emerging markets. Generally, these investments will not be hedged to USD. No more than 
10% of the fund's assets may be invested on other regulated markets than the markets approved by the Supervisory 
Board and in unlisted instruments. 

 
   
Fund profile  Investment allocation 
Type of fund Certificate-issuing, cumulative The fund's investment allocation appears from 

"Asset allocation" in the fund's financial state-
ments. 

ISIN code DK0016272446 
Listed No 
Established 1 June 1992 Key figures 

The fund's key figures appear from "Key figures 
and ratios" in the fund's financial statements. 

 

Functional cur-
rency 

The US dollar (USD) 

Benchmark JP Morgan Emerging Markets Bond In-
dex (EMBI) Global Diversified, measured 
in USD 

Risk indicator 4 
Risk category Amber 

 
Introduction 
This fund review should be read in connection with 
the Interim Report's general text on investment mar-
kets, risk description and risk factors to get a satisfac-
tory view of developments in the fund. The manage-
ment's assessment of the fund's particular risks is 
stated below. For further information about the risks 
of investing in the fund, we refer to the relevant Pro-
spectus, which is available at jyskeinvest.com. 
 
Risk profile 
Investors must be aware that investment in a Jyske 
Invest International fund will always imply issuer-
specific, liquidity and counterparty risks as well as 
risks associated with the investment decisions and 
the operation of the association.  
 
The general risk factors are described in detail in "Risk 
factors" in the Management's Review. 
 
However, when investing in this specific fund, inves-
tors should be particularly aware of: 
 

 Particular risks associated with bond funds 

 Particular risks associated with emerging 
markets 

 Foreign currency risk 

 Exposure to more than one country 
 
All the risks mentioned above may affect the value of 
the investments. The factors are described below. 
 

Particular risks associated with bond funds 
 
The bond market 
The bond market may be exposed to special political 
or regulatory initiatives that affect the value of the 
fund's investments. Market-related or general eco-
nomic conditions, including the development of inter-
est rates, will also affect the value of the investments.  
 
Interest-rate risk 
The interest rate level varies from region to region 
and must be seen in connection with, for instance, the 
inflation level. To a great extent, the interest-rate 
level determines how attractive it is to invest in 
bonds, for instance. Moreover, changes in interest-
rate levels may result in price declines or increases. 
Rising interest-rate levels may cause prices to fall. 
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Duration expresses, among other things, the price 
risk on the bonds we invest in. The shorter the dura-
tion, the better the price stability of the bonds if inter-
est rates change.  
 
Credit risk 
Different bond types - government bonds, mortgage 
bonds, emerging-market bonds, corporate bonds, etc. 
- involve credit risk. Credit risk relates to the issuer’s 
ability to redeem its debt obligations. Investments in 
bonds issued by corporations may involve an in-
creased risk that the credit rating of the issuer is low-
ered and/or the issuer cannot meet its obligations. 
Credit spread/yield spread expresses the yield differ-
ence between developed-market government bonds 
and other types of bonds issued in the same currency 
and with the same maturity. The credit spread shows 
the premium received by the investor for accepting 
the credit risk. 
 

Particular risks associated with emerging markets  
 
Emerging markets include almost all countries in 
Latin America, Asia (but not Japan, Hong Kong and 
Singapore), Eastern Europe and Africa. Investments in 
emerging markets are associated with special risks 
that are not seen in the developed markets. This also 
applies when the issuer of an instrument has its place 
of business or operates the majority of its business in 
such a country. Investment in instruments from 
emerging-market issuers is therefore often of a more 
speculative character and should only be made by 
persons familiar with these risks.  
 
These countries may be characterised by political in-
stability, relatively unsafe financial markets, rela-
tively uncertain economic development as well as eq-
uity and bond markets that are under development. 
An unstable political system involves increased risk of 
sudden and fundamental economic and political 
changes. Corruption is widespread in several emerg-
ing-market countries. For investors this may have the 
consequence that assets are nationalised, that own-
ership of assets is restricted or that state monitoring 
and control mechanisms are introduced.  
 
Currencies, equities and bonds from emerging mar-
kets are often exposed to wide and unforeseen fluctu-
ations. Some countries have either already imple-
mented currency controls or restrictions on securities 
trading or may do so at short notice.  
 

The market liquidity in emerging markets may be on 
the decline due to economic and political changes or 
natural disasters. The effect may also be lasting.  
 
In some emerging-market countries, there is an in-
creased regulatory and legal risk. Insufficient supervi-
sion of financial markets may mean that legal re-
quirements cannot - or can only with difficulty - be en-
forced. Moreover, because of insufficient legal experi-
ence, there may be great uncertainty with regard to 
the matter of law.  
 
In some emerging-market countries, the quality of 
central clearing and settlement systems is insuffi-
cient. This may cause errors in the settlement and de-
lays in delivery and performance of agreements. 
 

Foreign currency risk 
 
Investment in foreign securities involves exposure to 
currencies, which may fluctuate more or less against 
the fund's functional currency. Accordingly, the price 
of the individual fund will be affected by the ex-
change-rate fluctuations between these currencies 
and the fund's functional currency.  
 

Exposure to more than one country  
 
Investment in more than one well-organised and 
highly developed foreign market generally involves a 
lower risk of the total portfolio than investment alone 
in individual countries and individual markets.  
 
Performance in first half of 2015 
The fund generated a return of 1.03% for the period 
against a benchmark return of 1.67%. The return is in 
line with our expectations considering the low com-
modity prices and the risks of rising global yields.  
 
The return reflects a volatile, yet neutral first quarter 
while rising commodity prices created decent returns 
from mid-March to April. In May, economic indicators 
from the US improved. This coupled with the expecta-
tion of an end to the very relaxed US monetary policy 
shortly pushed up US yields from early May. In addi-
tion to this, the sharply increasing German yields - 
from 0.07% to 1.0% since mid-April - also contributed 
to the turbulence and challenged emerging markets 
in the latter half of the first six months of the year.   
 
The credit spread opened the year at 353bp and was 
at 352bp at the end of June. The spread topped in Jan-
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uary and March at almost 400bp, while there was ac-
tually stability during the period of rising US yields. 
There were wide differences in the development of 
credit spreads; Russia's credit spread narrowed by 
251bp (return +16.11%) and Ukraine's widened by 
458bp (return -1.86%). 
 
Accordingly, the overall credit spread was dominated 
by individual countries. Venezuela, which is close to 
being 100% dependent on oil revenue to finance wide 
budget and current-account deficits have contributed 
to large market movements. Venezuelan bond prices 
have moved between 34 and 52 in close correlation 
with the oil price. A continued unsustainable eco-
nomic policy was initially saved by the comeback of 
the oil price and by liquidity from China and partly 
Russia.  
 
Russian bond prices have seen decent increases since 
the low in January 2015 when the oil price also bot-
tomed out at 43 and when large risk premiums were 
discounted in Russian assets. The stabilisation of oil 
prices and a significant allotment of liquidity from the 
Russian central bank prompted domestic investors to 
buy Russian bonds. At the same time, more foreign in-
vestors reduced their underweight. In addition to 
tightening of both the fiscal and monetary policies, 
the headlines from the crisis in Ukraine have also 
thinned.      
 
Particular risks - including business and financial 
risks 
Since the fund invests in emerging markets, the fund 
has a business risk related to developments in these 
markets.  
 
The Interim Report's text on Market outlook for sec-
ond half of 2015 and Risk factors gives further infor-
mation about the various types of risks and about the 
association's general assessment of these risks. 
 
Outlook for second half of 2015 
Economic growth in emerging markets is still a disap-
pointment and many of the countries were forced to 
adjust and are still adjusting to the new levels for 
commodity prices. The still challenged growth rates in 
China and the relatively low growth rates in Europe 

and the US have also reduced the demand for com-
modities from emerging-market countries. Direct in-
vestment is also no longer at the same levels as previ-
ously.  
   
The reform pace in more of the countries is too low. 
There is an elimination race between the countries 
which have had the will and not least the political 
mandate to implement reforms and the countries 
which are not making any progress in respect of tax, 
pension, public administration, legislation and educa-
tion. In addition, it is crucial that the countries pre-
pare a framework for infrastructure investment. The 
quality of this framework and the ensuing projects are 
very decisive for foreign participation. The fund main-
tains its overweight in Indonesia, Mexico, the Ivory 
Coast, Rwanda and Romania, which are all examples 
of positive cases. The negative cases include Nigeria, 
Turkey, El Salvador and Brazil.  
 
Given the expectations that yields in emerging-mar-
ket countries will stabilise at the current level or rise 
moderately, there are on the whole prospects of a 
moderately positive return in the second half of the 
year.  
 
It may have a great impact on how the expected end 
to the zero-interest-rate policy in the US will proceed. 
If the financial markets react with higher volatility 
(fluctuations) and markedly higher market rates, 
there is a risk of not inconsiderable negative returns. 
 
The second half of the year has begun with increasing 
uncertainty and price declines in a number of mar-
kets. This development is, among other things, due to 
concerns about the development in China following a 
period with weak economic indicators and currency 
devaluations. Initially, assets in a number of emerg-
ing-market countries were affected, but the declines 
have spread to the developed markets. We expect the 
fluctuations in the financial markets to be wide in the 
coming period. In view of the large price declines 
since the beginning of the second half of the year, we 
see a higher risk that the return may be negative in 
the second half of the year. 
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Jyske Invest 
Emerging Market Bonds (EUR) CL 
 

Investment area and profile 
Investment is chiefly made directly and indirectly in bonds issued by countries that are in a period of transition 
from developing countries to industrial nations, mainly in the areas Latin America, Asia, Eastern Europe and 
Africa. The bonds involve a certain credit risk. Investment is made primarily in bonds issued by or guaranteed by 
states. Investment will chiefly be made in bonds denominated in the US dollar, which will be hedged to EUR. In-
vestments may also be made in bonds denominated in local currencies in emerging markets. Generally, these 
investments will not be hedged to EUR. No more than 10% of the fund's assets may be invested on other regu-
lated markets than the markets approved by the Supervisory Board and in unlisted instruments. 

 
   
Fund profile  Investment allocation 
Type of fund Certificate-issuing, cumulative The fund's investment allocation appears from 

"Asset allocation" in the fund's financial state-
ments. 

ISIN code DK0016261910 
Listed No 
Established 1 February 2000 Key figures 

The fund's key figures appear from "Key figures 
and ratios" in the fund's financial statements. 

 

Functional cur-
rency 

Euro (EUR) 

Benchmark JP Morgan Emerging Markets Bond In-
dex (EMBI) Global Diversified, measured 
in EUR 

Risk indicator 4 
Risk category Amber 

 
Introduction 
This fund review should be read in connection with 
the Interim Report's general text on investment mar-
kets, risk description and risk factors to get a satisfac-
tory view of developments in the fund. The manage-
ment's assessment of the fund's particular risks is 
stated below. For further information about the risks 
of investing in the fund, we refer to the relevant Pro-
spectus, which is available at jyskeinvest.com. 
 
Risk profile 
Investors must be aware that investment in a Jyske 
Invest International fund will always imply issuer-
specific, liquidity and counterparty risks as well as 
risks associated with the investment decisions and 
the operation of the association.  
 
The general risk factors are described in detail in "Risk 
factors" in the Management's Review. 
 
However, when investing in this specific fund, inves-
tors should be particularly aware of: 
 

 Particular risks associated with bond funds 

 Particular risks associated with emerging 
markets 

 Foreign currency risk 

 Exposure to more than one country 
 
All the risks mentioned above may affect the value of 
the investments. The factors are described below. 
 

Particular risks associated with bond funds 
 
The bond market 
The bond market may be exposed to special political 
or regulatory initiatives that affect the value of the 
fund's investments. Market-related or general eco-
nomic conditions, including the development of inter-
est rates, will also affect the value of the investments.  
 
Interest-rate risk 
The interest rate level varies from region to region 
and must be seen in connection with, for instance, the 
inflation level. To a great extent, the interest-rate 
level determines how attractive it is to invest in 
bonds, for instance. Moreover, changes in interest-
rate levels may result in price declines or increases. 
Rising interest-rate levels may cause prices to fall. 
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Duration expresses, among other things, the price 
risk on the bonds we invest in. The shorter the dura-
tion, the better the price stability of the bonds if inter-
est rates change.  
 
Credit risk 
Different bond types - government bonds, mortgage 
bonds, emerging-market bonds, corporate bonds, etc. 
- involve credit risk. Credit risk relates to the issuer’s 
ability to redeem its debt obligations. Investments in 
bonds issued by corporations may involve an in-
creased risk that the credit rating of the issuer is low-
ered and/or the issuer cannot meet its obligations. 
Credit spread/yield spread expresses the yield differ-
ence between developed-market government bonds 
and other types of bonds issued in the same currency 
and with the same maturity. The credit spread shows 
the premium received by the investor for accepting 
the credit risk. 
 

Particular risks associated with emerging markets  
 
Emerging markets include almost all countries in 
Latin America, Asia (but not Japan, Hong Kong and 
Singapore), Eastern Europe and Africa. Investments in 
emerging markets are associated with special risks 
that are not seen in the developed markets. This also 
applies when the issuer of an instrument has its place 
of business or operates the majority of its business in 
such a country. Investment in instruments from 
emerging-market issuers is therefore often of a more 
speculative character and should only be made by 
persons familiar with these risks.  
 
These countries may be characterised by political in-
stability, relatively unsafe financial markets, rela-
tively uncertain economic development as well as eq-
uity and bond markets that are under development. 
An unstable political system involves increased risk of 
sudden and fundamental economic and political 
changes. Corruption is widespread in several emerg-
ing-market countries. For investors this may have the 
consequence that assets are nationalised, that own-
ership of assets is restricted or that state monitoring 
and control mechanisms are introduced.  
 
Currencies, equities and bonds from emerging mar-
kets are often exposed to wide and unforeseen fluctu-
ations. Some countries have either already imple-
mented currency controls or restrictions on securities 
trading or may do so at short notice.  

The market liquidity in emerging markets may be on 
the decline due to economic and political changes or 
natural disasters. The effect may also be lasting.  
 
In some emerging-market countries, there is an in-
creased regulatory and legal risk. Insufficient supervi-
sion of financial markets may mean that legal re-
quirements cannot - or can only with difficulty - be en-
forced. Moreover, because of insufficient legal experi-
ence, there may be great uncertainty with regard to 
the matter of law.  
 
In some emerging-market countries, the quality of 
central clearing and settlement systems is insuffi-
cient. This may cause errors in the settlement and de-
lays in delivery and performance of agreements. 
 

Foreign currency risk 
 
Investment in foreign securities involves exposure to 
currencies, which may fluctuate more or less against 
the fund's functional currency. Accordingly, the price 
of the individual fund will be affected by the ex-
change-rate fluctuations between these currencies 
and the fund's functional currency.  
 

Exposure to more than one country  
 
Investment in more than one well-organised and 
highly developed foreign market generally involves a 
lower risk of the total portfolio than investment alone 
in individual countries and individual markets.  
 
Performance in first half of 2015 
The fund generated a return of 1.37% for the period 
against a benchmark return of 1.44%. The return is in 
line with our expectations considering the low com-
modity prices and the risks of rising global yields.  
 
The return reflects a volatile, yet neutral first quarter 
while rising commodity prices created decent returns 
from mid-March to April. In May, economic indicators 
from the US improved. This coupled with the expecta-
tion of an end to the very relaxed US monetary policy 
shortly pushed up US yields from early May. In addi-
tion to this, the sharply increasing German yields - 
from 0.07% to 1.0% since mid-April - also contributed 
to the turbulence and challenged emerging markets 
in the latter half of the first six months of the year.   
 
The credit spread opened the year at 353bp and was 
at 352bp at the end of June. The spread topped in Jan-
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uary and March at almost 400bp, while there was ac-
tually stability during the period of rising US yields. 
There were wide differences in the development of 
credit spreads; Russia's credit spread narrowed by 
251bp (return +16.11%) and Ukraine's widened by 
458bp (return -1.86%). 
 
Accordingly, the overall credit spread was dominated 
by individual countries. Venezuela, which is close to 
being 100% dependent on oil revenue to finance wide 
budget and current-account deficits have contributed 
to large market movements. Venezuelan bond prices 
have moved between 34 and 52 in close correlation 
with the oil price. A continued unsustainable eco-
nomic policy was initially saved by the comeback of 
the oil price and by liquidity from China and partly 
Russia.  
 
Russian bond prices have seen decent increases since 
the low in January 2015 when the oil price also bot-
tomed out at 43 and when large risk premiums were 
discounted in Russian assets. The stabilisation of oil 
prices and a significant allotment of liquidity from the 
Russian central bank prompted domestic investors to 
buy Russian bonds. At the same time, more foreign in-
vestors reduced their underweight. In addition to 
tightening of both the fiscal and monetary policies, 
the headlines from the crisis in Ukraine have also 
thinned.      
 
Particular risks - including business and financial 
risks 
Since the fund invests in emerging markets, the fund 
has a business risk related to developments in these 
markets.  
 
The Interim Report's text on Market outlook for sec-
ond half of 2015 and Risk factors gives further infor-
mation about the various types of risks and about the 
association's general assessment of these risks. 
 
Outlook for second half of 2015 
Economic growth in emerging markets is still a disap-
pointment and many of the countries were forced to 
adjust and are still adjusting to the new levels for 
commodity prices. The still challenged growth rates in 
China, the relatively low growth rates in Europe and 

the US have also reduced the demand for commodi-
ties from emerging-market countries. Direct invest-
ment is also no longer at the same levels as previ-
ously.  
   
The reform pace in more of the countries is too low. 
There is an elimination race between the countries 
which have had the will and not least the political 
mandate to implement reforms and the countries 
which are not making any progress in respect of tax, 
pension, public administration, legislation and educa-
tion. In addition, it is crucial that the countries pre-
pare a framework for infrastructure investment. The 
quality of this framework and the ensuing projects are 
very decisive for foreign participation. The fund main-
tains its overweight in Indonesia, Mexico, the Ivory 
Coast, Rwanda and Romania, which are all examples 
of positive cases. The negative cases include Nigeria, 
Turkey, El Salvador and Brazil.  
 
Given the expectations that yields in emerging-mar-
ket countries will stabilise at the current level or rise 
moderately, there are on the whole prospects of a 
moderately positive return in the second half of the 
year.  
 
It may have a great impact on how the expected end 
to the zero-interest-rate policy in the US will proceed. 
If the financial markets react with higher volatility 
(fluctuations) and markedly higher market rates, 
there is a risk of not inconsiderable negative returns. 
 
The second half of the year has begun with increasing 
uncertainty and price declines in a number of mar-
kets. This development is, among other things, due to 
concerns about the development in China following a 
period with weak economic indicators and currency 
devaluations. Initially, assets in a number of emerg-
ing-market countries were affected, but the declines 
have spread to the developed markets. We expect the 
fluctuations in the financial markets to be wide in the 
coming period. In view of the large price declines 
since the beginning of the second half of the year, we 
see a higher risk that the return may be negative in 
the second half of the year. 
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Jyske Invest 
Emerging Local Market Bonds CL 
 

Investment area and profile 
The fund's assets are chiefly invested directly and indirectly in bonds and money-market instruments denomi-
nated in local currencies issued by countries that are in a period of transition from developing countries to in-
dustrial nations, mainly in the areas Latin America, Asia, Eastern Europe and Africa. Generally, local-currency 
investments will not be hedged. The bonds involve a certain credit risk. Investment is made primarily in bonds 
issued by or guaranteed by states. Assets may also be invested in instruments issued by other issuers, provided 
these instruments are denominated in local emerging-market currencies. Furthermore, assets may be invested 
in instruments denominated in currencies other than local currencies, provided the return on those instruments 
is related to the development in one or more local currencies or emerging-market bond yields. Part of the fund's 
assets may be placed on deposit with financial institutions.  No more than 10% of the fund's assets may be in-
vested on other regulated markets than the markets approved by the Supervisory Board and in unlisted instru-
ments. 

 
   
Fund profile  Investment allocation 
Type of fund Certificate-issuing, cumulative The fund's investment allocation appears from 

"Asset allocation" in the fund's financial state-
ments. 

ISIN code DK0060009751 
Listed No 
Established 13 June 2005 Key figures 

The fund's key figures appear from "Key figures 
and ratios" in the fund's financial statements. 

 

Functional cur-
rency 

Euro (EUR) 

Benchmark JP Morgan Government Bond Index – 
Emerging Markets Global Diversified Un-
hedged, measured in euro  

Risk indicator 4 
Risk category Amber 

 
Introduction 
This fund review should be read in connection with 
the Interim Report's general text on investment mar-
kets, risk description and risk factors to get a satisfac-
tory view of developments in the fund. The manage-
ment's assessment of the fund's particular risks is 
stated below. For further information about the risks 
of investing in the fund, we refer to the relevant Pro-
spectus, which is available at jyskeinvest.com. 
 
Risk profile 
Investors must be aware that investment in a Jyske 
Invest International fund will always imply issuer-
specific, liquidity and counterparty risks as well as 
risks associated with the investment decisions and 
the operation of the association.  
 
The general risk factors are described in detail in "Risk 
factors" in the Management's Review. 
 

However, when investing in this specific fund, inves-
tors should be particularly aware of: 

 Particular risks associated with bond funds 

 Particular risks associated with emerging 
markets 

 Foreign currency risk 

 Exposure to more than one country 
 
All the risks mentioned above may affect the value of 
the investments. The factors are described below. 
 

Particular risks associated with bond funds 
 
The bond market 
The bond market may be exposed to special political 
or regulatory initiatives that affect the value of the 
fund's investments. Market-related or general eco-
nomic conditions, including the development of inter-
est rates, will also affect the value of the investments.  
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Interest-rate risk 
The interest rate level varies from region to region 
and must be seen in connection with, for instance, the 
inflation level. To a great extent, the interest-rate 
level determines how attractive it is to invest in 
bonds, for instance. Moreover, changes in interest-
rate levels may result in price declines or increases. 
Rising interest-rate levels may cause prices to fall. 
Duration expresses, among other things, the price 
risk on the bonds we invest in. The shorter the dura-
tion, the better the price stability of the bonds if inter-
est rates change.  
 
Credit risk 
Different bond types - government bonds, mortgage 
bonds, emerging-market bonds, corporate bonds, etc. 
- involve credit risk. Credit risk relates to the issuer’s 
ability to redeem its debt obligations. Investments in 
bonds issued by corporations may involve an in-
creased risk that the credit rating of the issuer is low-
ered and/or the issuer cannot meet its obligations. 
Credit spread/yield spread expresses the yield differ-
ence between developed-market government bonds 
and other types of bonds issued in the same currency 
and with the same maturity. The credit spread shows 
the premium received by the investor for accepting 
the credit risk. 
 

Particular risks associated with emerging markets  
 
Emerging markets include almost all countries in 
Latin America, Asia (but not Japan, Hong Kong and 
Singapore), Eastern Europe and Africa. Investments in 
emerging markets are associated with special risks 
that are not seen in the developed markets. This also 
applies when the issuer of an instrument has its place 
of business or operates the majority of its business in 
such a country. Investment in instruments from 
emerging-market issuers is therefore often of a more 
speculative character and should only be made by 
persons familiar with these risks.  
 
These countries may be characterised by political in-
stability, relatively unsafe financial markets, rela-
tively uncertain economic development as well as eq-
uity and bond markets that are under development. 
An unstable political system involves increased risk of 
sudden and fundamental economic and political 
changes. Corruption is widespread in several emerg-
ing-market countries. For investors this may have the 
consequence that assets are nationalised, that own-
ership of assets is restricted or that state monitoring 
and control mechanisms are introduced.  

Currencies, equities and bonds from emerging mar-
kets are often exposed to wide and unforeseen fluctu-
ations. Some countries have either already imple-
mented currency controls or restrictions on securities 
trading or may do so at short notice.  
The market liquidity in emerging markets may be on 
the decline due to economic and political changes or 
natural disasters. The effect may also be lasting.  
 
In some emerging-market countries, there is an in-
creased regulatory and legal risk. Insufficient supervi-
sion of financial markets may mean that legal re-
quirements cannot - or can only with difficulty - be en-
forced. Moreover, because of insufficient legal experi-
ence, there may be great uncertainty with regard to 
the matter of law.  
 
In some emerging-market countries, the quality of 
central clearing and settlement systems is insuffi-
cient. This may cause errors in the settlement and de-
lays in delivery and performance of agreements. 
 

Foreign currency risk 
 
Investment in foreign securities involves exposure to 
currencies, which may fluctuate more or less against 
the fund's functional currency. Accordingly, the price 
of the individual fund will be affected by the ex-
change-rate fluctuations between these currencies 
and the fund's functional currency.  
 

Exposure to more than one country  
 
Investment in more than one well-organised and 
highly developed foreign market generally involves a 
lower risk of the total portfolio than investment alone 
in individual countries and individual markets.  
 
Performance in first half of 2015 
The fund generated a return of 3.78% for the period, 
which was in line with our expectations at the begin-
ning of the year. The fund generated a relative return 
of 0.48% against the benchmark return. This can espe-
cially be ascribed to our overweight in Russia and the 
underweight in Turkey. 
 
The return for the first half of the year covers a two-
digit positive return at the beginning of the year and 
then a negative return. In the first part of the period, 
the return was supported by the decline of global 
yields driven by commodity price declines and the EC-
B's programme for purchasing government bonds. A 
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stronger US dollar also contributed to a positive re-
turn in Danish kroner terms.  
 
In the latter part of the period, the return was under 
pressure from rising global yields, which originated 
from Germany where better economic growth indica-
tors coupled with poor liquidity and high investor po-
sitioning lifted market rates significantly. A weaken-
ing of the US dollar also contributed to the negative 
return, both directly in the realised krone return and 
indirectly via an upward pressure on yields.  
 
During the full period, a relatively high currency vola-
tility (instability), which was driven by uncertainty 
about the timing of the first interest-rate hike in the 
US, also put some pressure on investors' appetite for 
exposure in foreign currencies and thereby also on 
yields.  
 
The market returns of the individual countries di-
verged considerably despite the common global im-
pact. Russia topped the period at a return of 40% 
while Turkey was the poorest performer at a return of 
-6.60%. 
 
The high return in Russia is on the background of a 
very negative return in 2014, which meant that at the 
beginning of the year very large risk premiums were 
discounted in the yields. Risk premiums have since 
then stabilised, both because the conflict with 
Ukraine has stabilised somewhat and because Russia 
has navigated reasonably in respect of its monetary 
and fiscal policies to contain the economic effects of 
the conflict and the large oil price decline. 
 
In Turkey, the return was hit by uncertainty related to 
the economic policy, in particular the monetary pol-
icy. The Turkish central bank is generally not regarded 
as being very credible, as inflation exceeds the infla-
tion target systematically. This problem was rein-
forced due to political pressure to lower interest rates 
despite currently very high inflation. Politically it has 
even been argued that the central bank should have 
its mandate changed so inflation was no longer a tar-
get. Market developments in Turkey were also af-
fected by uncertainty about the future economic 
course in general, as a new government has not yet 
been formed after the parliamentary elections in early 
June. 
 

Particular risks - including business and financial 
risks 
Since the fund invests in emerging markets, the fund 
has a business risk related to developments in these 
markets.  
 
The Interim Report's text on Market outlook for sec-
ond half of 2015 and Risk factors gives further infor-
mation about the various types of risks and about the 
association's general assessment of these risks. 
 
Outlook for second half of 2015 
Economic growth is still disappointing in emerging 
markets and as inflation is reasonably under control, 
there is no significant monetary policy pressure on 
the market rates. Yet, the weak growth rate may re-
sult in moderately upward pressure on yields via the 
risk premiums, as growth, for instance, reflects the 
structural challenges in emerging markets of weak 
economic growth on the export markets in the devel-
oped countries and falling commodity prices (many 
emerging-market countries are commodity produc-
ers). 
 
Given the expectations that yields in emerging-mar-
ket countries will stabilise at the current level or rise 
moderately, there are on the whole prospects of a 
moderately positive return in the second half of the 
year.  
 
It may have a great impact on how the expected end 
to the zero-interest-rate policy in the US will proceed. 
If the financial markets react with higher volatility 
(fluctuations) and markedly higher market rates, 
there is a risk of not inconsiderable negative returns. 
 
The second half of the year has begun with increasing 
uncertainty and price declines in a number of mar-
kets. This development is, among other things, due to 
concerns about the development in China following a 
period with weak economic indicators and currency 
devaluations. Initially, assets in a number of emerg-
ing-market countries were affected, but the declines 
have spread to the developed markets. We expect the 
fluctuations in the financial markets to be wide in the 
coming period. In view of the large price declines 
since the beginning of the second half of the year, we 
see a higher risk that the return may be negative in 
the second half of the year. 
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Jyske Invest 
High Yield Corporate Bonds CL 
 

Investment area and profile 
The fund’s assets are chiefly invested directly and indirectly in a portfolio of high-yield bonds issued by compa-
nies. The majority of the bonds will be rated below investment grade. The bonds involve a high credit risk. Gen-
erally, investments in currencies other than EUR will be hedged to EUR. No more than 10% of the fund's assets 
may be invested on other regulated markets than the markets approved by the Supervisory Board and in un-
listed instruments. 

 
   
Fund profile  Investment allocation 
Type of fund Certificate-issuing, cumulative The fund's investment allocation appears from 

"Asset allocation" in the fund's financial state-
ments. 

ISIN code DK0016262728 
Listed No 
Established 12 November 2001 Key figures 

The fund's key figures appear from "Key figures 
and ratios" in the fund's financial statements. 

 

Functional cur-
rency 

Euro (EUR) 

Benchmark Benchmark measured in EUR:  

 50% Merrill Lynch European Cur-
rency High Yield, BB-B Constrained 
Index  

 50% Merrill Lynch US High Yield, BB-
B Constrained Index 

Risk indicator 4 
Risk category Amber 

 
Introduction 
This fund review should be read in connection with 
the Interim Report's general text on investment mar-
kets, risk description and risk factors to get a satisfac-
tory view of developments in the fund. The manage-
ment's assessment of the fund's particular risks is 
stated overleaf. For further information about the 
risks of investing in the fund, we refer to the relevant 
Prospectus, which is available at jyskeinvest.com. 
 
Risk profile 
Investors must be aware that investment in a Jyske 
Invest International fund will always imply issuer-
specific, liquidity and counterparty risks as well as 
risks associated with the investment decisions and 
the operation of the association.  
 
The general risk factors are described in detail in "Risk 
factors" in the Management's Review. 
 
However, when investing in this specific fund, inves-
tors should be particularly aware of: 
 
 

 Particular risks associated with bond funds 

 Particular risks associated with emerging 
markets 

 Exposure to more than one country 
 
All the risks mentioned above may affect the value of 
the investments. The factors are described below. 
 

Particular risks associated with bond funds 
 
The bond market 
The bond market may be exposed to special political 
or regulatory initiatives that affect the value of the 
fund's investments. Market-related or general eco-
nomic conditions, including the development of inter-
est rates, will also affect the value of the investments.  
 
Interest-rate risk 
The interest rate level varies from region to region 
and must be seen in connection with, for instance, the 
inflation level. To a great extent, the interest-rate 
level determines how attractive it is to invest in 
bonds, for instance. Moreover, changes in interest-
rate levels may result in price declines or increases. 



 

Investeringsforeningen Jyske Invest International Interim Report 2015 - 47 

Rising interest-rate levels may cause prices to fall. 
Duration expresses, among other things, the price 
risk on the bonds we invest in. The shorter the dura-
tion, the better the price stability of the bonds if inter-
est rates change.  
 
Credit risk 
Different bond types - government bonds, mortgage 
bonds, emerging-market bonds, corporate bonds, etc. 
- involve credit risk. Credit risk relates to the issuer’s 
ability to redeem its debt obligations. Investments in 
bonds issued by corporations may involve an in-
creased risk that the credit rating of the issuer is low-
ered and/or the issuer cannot meet its obligations. 
Credit spread/yield spread expresses the yield differ-
ence between developed-market government bonds 
and other types of bonds issued in the same currency 
and with the same maturity. The credit spread shows 
the premium received by the investor for accepting 
the credit risk. 
 

Particular risks associated with emerging markets  
 
Emerging markets include almost all countries in 
Latin America, Asia (but not Japan, Hong Kong and 
Singapore), Eastern Europe and Africa. Investments in 
emerging markets are associated with special risks 
that are not seen in the developed markets. This also 
applies when the issuer of an instrument has its place 
of business or operates the majority of its business in 
such a country. Investment in instruments from 
emerging-market issuers is therefore often of a more 
speculative character and should only be made by 
persons familiar with these risks.  
 
These countries may be characterised by political in-
stability, relatively unsafe financial markets, rela-
tively uncertain economic development as well as eq-
uity and bond markets that are under development. 
An unstable political system involves increased risk of 
sudden and fundamental economic and political 
changes. Corruption is widespread in several emerg-
ing-market countries. For investors this may have the 
consequence that assets are nationalised, that own-
ership of assets is restricted or that state monitoring 
and control mechanisms are introduced.  
 
Currencies, equities and bonds from emerging mar-
kets are often exposed to wide and unforeseen fluctu-
ations. Some countries have either already imple-
mented currency controls or restrictions on securities 
trading or may do so at short notice.  
 

The market liquidity in emerging markets may be on 
the decline due to economic and political changes or 
natural disasters. The effect may also be lasting.  
 
In some emerging-market countries, there is an in-
creased regulatory and legal risk. Insufficient supervi-
sion of financial markets may mean that legal re-
quirements cannot - or can only with difficulty - be en-
forced. Moreover, because of insufficient legal experi-
ence, there may be great uncertainty with regard to 
the matter of law.  
 
In some emerging-market countries, the quality of 
central clearing and settlement systems is insuffi-
cient. This may cause errors in the settlement and de-
lays in delivery and performance of agreements. 
 

Exposure to more than one country  
 
Investment in more than one well-organised and 
highly developed foreign market generally involves a 
lower risk of the total portfolio than investment alone 
in individual countries and individual markets.  
 
Performance in first half of 2015 
The fund generated a return of 3.12% over the period 
against a benchmark return of 2.42%, i.e., 0.70 per-
centage point above the benchmark. The return is on 
level with expectations considering the market condi-
tions and risks which, in our opinion, existed at the 
beginning of 2015. 
 
Developments in the corporate-bond market were 
positive in the first six months of the year, but grow-
ing uncertainty about the global growth scenario and 
the situation in Greece led to volatility in the latter 
part of the period.  
 
At the beginning of the period, yield spreads narrowed 
while they widened in the latter half of the period. 
Overall, the development in yield spreads was flat 
over the full period.  
 
Fundamentally, we generally saw fine financial state-
ments and results for the first quarter, which showed 
that European companies are more optimistic about 
the next quarters than the US companies. A stronger 
US dollar is stated as one of the reasons. 
 
Our approach with focus on selection of companies 
with a relatively stable to positive fundamental devel-
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opment, which at the same time offer attractive valu-
ations, also contributed to a positive relative return 
over the period.  
 
Particular risks - including business and financial 
risks 
Since the fund invests in the international markets, 
the fund has a business risk related to developments 
in these markets.  
 
The Interim Report's text on Market outlook for sec-
ond half of 2015 and Risk factors gives further infor-
mation about the various types of risks and about the 
association's general assessment of these risks. 
 
Outlook for second half of 2015 
We expect a moderately positive return for 2015. The 
return will mainly come from coupon interest and 
narrowing of yield spreads. Slightly higher yield in-
creases may lead to a negative return for the second 
half of the year. 
 
We still expect that global economic growth in 2015 
will be lower than in 2014. In spite of this, we expect 

growth to increase again in the second half of the 
year, bringing growth for the full year to the level of 
3%.  
 
The European Central Bank will continue buying bonds 
to lift the money supply while the Federal Reserve will 
probably hike interest rates during the second half of 
the year. Other things being equal, we are still in a 
world stimulated via low interest rates, etc. This sup-
ports risky assets like credit bonds.  
 
Yet, we expect a wider variation in the underlying 
credit quality, meaning that some companies will see 
higher leverage because of an increase in debt and/or 
falling income. However, some companies will still 
have stable to slightly increasing credit quality, so the 
company research will remain the most significant 
factor for creating additional value in the portfolio. 
 
We expect a significant increase in the issue of hybrid 
bonds, both from financial and non-financial issuers. 
These bonds have markedly higher yields than normal 
senior bonds from the same issuers, but in some sce-
narios they are also more risky. 
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Jyske Invest 
High Grade Corporate Bonds CL 
 

Investment area and profile 
The fund’s assets are chiefly invested in a portfolio of bonds issued by companies. The fund's assets are mainly 
invested in bonds which are denominated in EUR and have an investment grade rating. The bonds involve a cer-
tain credit risk. No more than 10% of the fund's assets may be invested on other regulated markets than the 
markets approved by the Supervisory Board and in unlisted instruments. 

 
   
Fund profile  Investment allocation 
Type of fund Certificate-issuing, cumulative The fund's investment allocation appears from 

"Asset allocation" in the fund's financial state-
ments. 

ISIN code DK0060194207 
Listed No 
Established 23 October 2009 Key figures 

The fund's key figures appear from "Key figures 
and ratios" in the fund's financial statements. 
 

Functional cur-
rency 

Euro (EUR) 

Benchmark BofA Merrill Lynch Euro Corporate index, 
measured in euro  

Risk indicator 3 
Risk category Amber 

 
Introduction 
This fund review should be read in connection with 
the Interim Report's general text on investment mar-
kets, risk description and risk factors to get a satisfac-
tory view of developments in the fund. The manage-
ment's assessment of the fund's particular risks is 
stated below. For further information about the risks 
of investing in the fund, we refer to the relevant Pro-
spectus, which is available at jyskeinvest.com. 
 
Risk profile 
The fund has a new benchmark as of 1 July 2014. The 
benchmark appears from the above table under Fund 
profile. 
 
Investors must be aware that investment in a Jyske 
Invest International fund will always imply issuer-
specific, liquidity and counterparty risks as well as 
risks associated with the investment decisions and 
the operation of the association.  
 
The general risk factors are described in detail in "Risk 
factors" in the Management's Review. 
 
However, when investing in this specific fund, inves-
tors should be particularly aware of: 
 

 Particular risks associated with bond funds 

 Exposure to more than one country 

All the risks mentioned above may affect the value of 
the investments. The factors are described below. 
 

Particular risks associated with bond funds 
 
The bond market 
The bond market may be exposed to special political 
or regulatory initiatives that affect the value of the 
fund's investments. Market-related or general eco-
nomic conditions, including the development of inter-
est rates, will also affect the value of the investments.  
 
Interest-rate risk 
The interest rate level varies from region to region 
and must be seen in connection with, for instance, the 
inflation level. To a great extent, the interest-rate 
level determines how attractive it is to invest in 
bonds, for instance. Moreover, changes in interest-
rate levels may result in price declines or increases. 
Rising interest-rate levels may cause prices to fall. 
Duration expresses, among other things, the price 
risk on the bonds we invest in. The shorter the dura-
tion, the better the price stability of the bonds if inter-
est rates change.  
 
Credit risk 
Different bond types - government bonds, mortgage 
bonds, emerging-market bonds, corporate bonds, etc. 
- involve credit risk. Credit risk relates to the issuer’s 
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ability to redeem its debt obligations. Investments in 
bonds issued by corporations may involve an in-
creased risk that the credit rating of the issuer is low-
ered and/or the issuer cannot meet its obligations. 
Credit spread/yield spread expresses the yield differ-
ence between developed-market government bonds 
and other types of bonds issued in the same currency 
and with the same maturity. The credit spread shows 
the premium received by the investor for accepting 
the credit risk. 
 

Exposure to more than one country  
 
Investment in more than one well-organised and 
highly developed foreign market generally involves a 
lower risk of the total portfolio than investment alone 
in individual countries and individual markets.  
 
Performance in first half of 2015 
The fund generated a return of -1.18% over the period 
against a benchmark return of -1.41%, i.e., 0.23 per-
centage point above the benchmark. The return is 
slightly below our expectations considering the mar-
ket conditions and risks which, in our opinion, existed 
at the beginning of 2015. 
 
Developments in the corporate-bond market were 
positive in the first six months of the year, but grow-
ing uncertainty about the global growth scenario and 
the situation in Greece led to volatility in the latter 
part of the period.  
 
At the beginning of the period, yield spreads narrowed 
while they widened in the latter half of the period. 
Over the period, the yield spread widened by 10bp in 
the fund's universe.  
 
Fundamentally, we generally saw fine financial state-
ments and results for the first quarter, which showed 
that European companies are more optimistic about 
the next quarters than the US companies. A stronger 
US dollar is stated as one of the reasons. 
 
Our approach with focus on selection of companies 
with a relatively stable to positive fundamental devel-
opment, which at the same time offer attractive valu-
ations, also contributed to a positive relative return 
over the period.  
 

Particular risks - including business and financial 
risks 
Since the fund invests in the international markets, 
the fund has a business risk related to developments 
in these markets.  
 
Financials is the fund's largest investment area in 
terms of sectors. Developments in this sector may 
significantly influence investors' future returns. 
 

The Interim Report's text on Market outlook for sec-
ond half of 2015 and Risk factors gives further infor-
mation about the various types of risks and about the 
association's general assessment of these risks. 
 
Outlook for second half of 2015 
The return for the last six months of the year is ex-
pected to be moderate, which means that there is a 
risk that for the full 2015 the return will be negative. 
If the monetary-policy initiatives from the European 
Central Bank (ECB) turn out to be a disappointment, 
even rather moderate yield increases may lead to neg-
ative returns. 
 
We still expect that global economic growth in 2015 
will be lower than in 2014. In spite of this, we expect 
growth to increase again in the second half of the 
year, bringing growth to the level of 3%.  
 
The ECB will continue buying bonds to lift the money 
supply while the Federal Reserve (Fed) will probably 
hike interest rates during the second half of the year. 
Other things being equal, we are still in a world stim-
ulated via low interest rates, etc. This supports risky 
assets like credit bonds.  
 
Yet, we expect a wider variation in the underlying 
credit quality, meaning that some companies will see 
higher leverage because of an increase in debt and/or 
falling income. However, some companies will still 
have stable to slightly increasing credit quality, so the 
company research will remain the most significant 
factor for creating additional value in the portfolio. 
 
We expect a significant increase in the issue of hybrid 
bonds, both from financial and non-financial issuers. 
These bonds have markedly higher yields than normal 
senior bonds from the same issuers, but in some sce-
narios they are also more risky. 
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Jyske Invest 
Danish Equities CL 
 

Investment area and profile 
The fund invests chiefly in equities issued by companies which are based in Denmark or which pursue more than 
50% of their activities (by revenue or production) in Denmark, or which are included in the fund's benchmark. 
The companies are spread over various sectors. No more than 10% of the fund's assets may be invested on other 
regulated markets than the markets approved by the Supervisory Board and in unlisted instruments. 

 

   
Fund profile  Investment allocation 
Type of fund Certificate-issuing, cumulative The fund's investment allocation appears from 

"Asset allocation" in the fund's financial state-
ments. 

ISIN code DK0016260789 
Listed No 
Established 1 June 1997 Key figures 

The fund's key figures appear from "Key figures 
and ratios" in the fund's financial statements. 

 

Functional cur-
rency 

The Danish krone (DKK) 

Benchmark OMX Copenhagen Cap GI Index, net divi-
dends included 

Risk indicator 6 
Risk category Amber 

Introduction 
This fund review should be read in connection with 
the Interim Report's general text on investment mar-
kets, risk description and risk factors to get a satisfac-
tory view of developments in the fund. The manage-
ment's assessment of the fund's particular risks is 
stated below. For further information about the risks 
of investing in the fund, we refer to the relevant Pro-
spectus, which is available at jyskeinvest.com. 
 
Risk profile 
Investors must be aware that investment in a Jyske 
Invest International fund will always imply issuer-
specific, liquidity and counterparty risks as well as 
risks associated with the investment decisions and 
the operation of the association.  
 
The general risk factors are described in detail in "Risk 
factors" in the Management's Review. 
 
However, when investing in this specific fund, inves-
tors should be particularly aware of: 
 

 Particular risks associated with equity funds 

 Exposure to a single country 
 
All the risks mentioned above may affect the value of 
the investments. The factors are described below. 

Particular risks associated with equity funds  
 
Fluctuations in the equity market 
Equity markets may fluctuate extensively and may 
decline considerably. Fluctuations may be a reaction 
to company-specific, political or regulatory condi-
tions, among other things. They may also be a conse-
quence of sector, regional, local or general market 
and economic conditions.  
 
Risk capital 
The return may fluctuate extensively due to the com-
panies' potential for obtaining risk capital, for in-
stance, for the development of new products. The 
fund may invest in companies working fully or partly 
with new technologies of which commercial distribu-
tion and timing may be difficult to assess. 
 

Exposure to a single country  
 
Investment in securities from a single country in-
volves a risk that the financial market of that country 
may be exposed to special political or regulatory initi-
atives. Market conditions or general economic condi-
tions in the country, including the development of the 
country's currency and interest rate, will also affect 
the values of the investments. 
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Although investment is spread across many securi-
ties, investors should be aware that the price may 
fluctuate significantly for the short term.  
 

Performance in first half of 2015 
The fund generated a return of 22.68% for the period 
against a benchmark return of 20.94%. The return is 
above expectations considering the market conditions 
and risks which, in our opinion, existed at the begin-
ning of 2015. The fund outperformed its benchmark 
thanks in particular to our investments in Genmab, 
Per Aarsleff and Pandora. 
 
The year began with fine price increases and this 
trend continued throughout the first half of the year - 
only interrupted by small bumps along the way. The 
Danish market is still benefiting from having large in-
ternational companies that are in a positive trend like 
Novo Nordisk, Pandora and Novozymes. Companies 
which are also all market leaders within their fields. 
Not least Novo Nordisk which is a perfect example of 
the success of the Danish equity market over the past 
ten years, during which the share increased by almost 
1300%. Novo Nordisk benefits from having leading 
products targeted at megatrends like life style, life ex-
pectancy and wealth. 
 
The star performer from 2014, Pandora, continued its 
success in the first half of 2015 at a return of around 
45%. The share was rewarded for continuously ex-
ceeding the market's growth expectations.  
 
Particular risks - including business and financial 
risks 
Since the fund invests in the Danish market, the fund 
has a business risk related to developments in this 
market.  
 
The fund focuses on a few, heavyweight equities com-
pared to an investment in a broad global equity fund, 
for instance. This means that the company-specific 
dependence is high and the performance of individual 
shares greatly impacts the total return. 
 
The Interim Report's text on Market outlook for sec-
ond half of 2015 and Risk factors gives further infor-
mation about the various types of risks and about the 
association's general assessment of these risks. 
 
Outlook for second half of 2015 
We expect moderately positive returns in the equity 
markets in the second half of 2015. We find there is 

scope for price increases even though the global eq-
uity markets are priced above the historical average. 
At the same time, we find that the price fluctuations 
will be wider than in the first half of the year. The eq-
uity markets are so far not disturbed by a string of 
events and wide fluctuations in, for instance, the dol-
lar, oil and yields. The timing of the first interest-rate 
hike in the US is most likely approaching, and we ex-
pect that it will be one of the significant events for the 
global equity markets in the second half of the year.  
 
Following the latest increases, shares are not as un-
dervalued in terms of the price-to-earnings ratio (P/E) 
as in the last couple of years, but the shares still have 
fair valuations relative to a long-term average. In 
terms of the forward price-to-earnings ratio for 2015, 
Europe is trading at about 15 times earnings. With its 
composition of leading international companies, in-
cluding companies in attractive niche areas, the Dan-
ish market has significantly higher valuations at a 
price-to-earnings ratio of 17.6. The higher valuations 
can be justified, but it also makes the Danish equity 
market sensitive to any disappointments from mainly 
the most dominant companies. 
 
The Danish equity market is highly concentrated with 
few and very weighty equities compared with an in-
vestment in, e.g., a broad European equity fund. Novo 
Nordisk, Coloplast, Danske Bank and A.P. Moeller-
Maersk alone account for about 33% of the fund's 
holdings and, accordingly, the performance of these 
shares greatly impacts the total return.  
News about the events mentioned, the development 
of bond yields, exchange rates and commodity and oil 
prices will all influence companies, and in the end be 
the source of fluctuations in the equity markets. We 
therefore expect that during periods the fluctuations 
in the equity markets may be rather wide while inves-
tors interpret the consequences of the large amount 
of diversified information. This leaves investors with 
an equity market where uncertainty occasions greater 
attention to details. We therefore expect the selection 
of shares to have a strong impact on returns in the 
second half of 2015. 
 
The second half of the year has begun with increasing 
uncertainty and price declines in a number of mar-
kets. This development is, among other things, due to 
concerns about the development in China following a 
period with weak economic indicators and currency 
devaluations. Initially, assets in a number of emerg-
ing-market countries were affected, but the declines 
have spread to the developed markets. We expect the 
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fluctuations in the financial markets to be wide in the 
coming period. In view of the large price declines 
since the beginning of the second half of the year, we 

see a higher risk that the return may be negative in 
the second half of the year. 
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Jyske Invest 
German Equities CL 
 

Investment area and profile 
The fund invests chiefly in equities issued by companies which are based in Germany or which pursue more than 
50% of their activities (by revenue or production) in Germany, or which are included in the fund's benchmark. 
The companies are spread over various sectors. No more than 10% of the fund's assets may be invested on other 
regulated markets than the markets approved by the Supervisory Board and in unlisted instruments. 

 

   
Fund profile  Investment allocation 
Type of fund Certificate-issuing, cumulative The fund's investment allocation appears from 

"Asset allocation" in the fund's financial state-
ments. 

ISIN code DK0016260433 

Listed No 
Established 1 February 1997 Key figures 

The fund's key figures appear from "Key figures 
and ratios" in the fund's financial statements. 

 

Functional cur-
rency 

Euro (EUR) 

Benchmark MSCI Germany 10/40, net dividends in-
cluded 

Risk indicator 6 
Risk category Amber 

 
Introduction 
This fund review should be read in connection with 
the Interim Report's general text on investment mar-
kets, risk description and risk factors to get a satisfac-
tory view of developments in the fund. The manage-
ment's assessment of the fund's particular risks is 
stated below. For further information about the risks 
of investing in the fund, we refer to the relevant Pro-
spectus, which is available at jyskeinvest.com. 
 
Risk profile 
Investors must be aware that investment in a Jyske 
Invest International fund will always imply issuer-
specific, liquidity and counterparty risks as well as 
risks associated with the investment decisions and 
the operation of the association.  
 
The general risk factors are described in detail in "Risk 
factors" in the Management's Review. 
 
However, when investing in this specific fund, inves-
tors should be particularly aware of: 
 

 Particular risks associated with equity funds 

 Exposure to a single country 
 
All the risks mentioned above may affect the value of 
the investments. The factors are described below. 

 Particular risks associated with equity funds 

 
Fluctuations in the equity market 
Equity markets may fluctuate extensively and may 
decline considerably. Fluctuations may be a reaction 
to company-specific, political or regulatory condi-
tions, among other things. They may also be a conse-
quence of sector, regional, local or general market 
and economic conditions.  
 
Risk capital 
The return may fluctuate extensively due to the com-
panies' potential for obtaining risk capital, for in-
stance, for the development of new products. The 
fund may invest in companies working fully or partly 
with new technologies of which commercial distribu-
tion and timing may be difficult to assess. 
 

Exposure to a single country  
 
Investment in securities from a single country in-
volves a risk that the financial market of that country 
may be exposed to special political or regulatory initi-
atives. Market conditions or general economic condi-
tions in the country, including the development of the 
country's currency and interest rate, will also affect 
the values of the investments. 
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Although investment is spread across many securi-
ties, investors should be aware that the price may 
fluctuate significantly for the short term.   
 
Performance in first half of 2015 
The fund generated a return of 11.29% for the period 
against a benchmark return of 11.05%. The return 
more than satisfied our expectations considering the 
market conditions and risks which, in our opinion, ex-
isted around the turn of the year. The fund slightly 
outperformed its benchmark thanks to good share 
picks. 
 
The German equity market generated a high return for 
the first half of the year - obtained in the first half of 
the period. The steep price increases were boosted by 
a cocktail of several favourable circumstances for Eu-
ropean equities, including German equities. The eco-
nomic development in the euro zone pointed in the 
right direction. The currency development was very 
favourable for German exporters, as a weakened euro 
had a positive effect on the competitive power. Fi-
nally, the large rescue package from the European 
Central Bank (ECB) was implemented and is planned 
to last until late 2016. The action from the ECB is ex-
pected to add considerable amounts of liquidity into 
the market and this scenario had a supportive effect 
on the equity market in the first half of the year. Pri-
vate consumption in Germany is also improving. Eco-
nomic growth in Germany and the euro zone is now 
driven by consumers, which after more years of low 
private consumption have welcomed the lower oil 
prices and interest rates. Consumption was also lifted 
by falling unemployment. Towards the end of the first 
half of the year, several factors contributed to wide 
price fluctuations in the equity market. Yield in-
creases in the bond market resulted in short-term eq-
uity declines. The turbulence related to the debt nego-
tiations in Greece intensified during the first six 
months of the year. The deadlocked negotiations in-
creased the risk of a Greek collapse and exit from the 
single currency and during periods this greatly im-
pacted the equity market. Finally, weaker Chinese 
economic growth had an adverse effect on export-
heavy sectors, including in particular the German 
auto sector.   
 
The fund benefited from our investment in Dialog 
Semiconductor (+67%), which produces chips for mo-
bile phones. The company's products are part of Ap-
ple's new iPhone 6. The fund also owned shares in Ne-
metschek (+48%). This is a small software company 

designing programs for architects and rental compa-
nies. In addition, several of the fund's industrial com-
panies performed well. Osram (+35%), for instance, 
surprised over the period with strong financial state-
ments. The company's growth potential is especially 
in the production of light sources based on the LED 
technology. Fresenius (+35%) also contributed. The 
company is market leader within dialysis treatment in 
the health-care market. Utilities were among the 
shares with the poorest performance for the period. 
Utilities were over the period adversely affected by 
falling energy prices and were also affected by the ris-
ing yields. The fund is exposed to the energy company 
RWE (-21%).  
 
Particular risks - including business and financial 
risks 
Since the fund invests in the German market, the fund 
has a business risk related to developments in this 
market.  
 
The fund focuses on a few, heavyweight equities com-
pared to an investment in a broad global equity fund, 
for instance. This means that the company-specific 
dependence is high and the performance of individual 
shares greatly impacts the total return. 
 
The Interim Report's text on Market outlook for sec-
ond half of 2015 and Risk factors gives further infor-
mation about the various types of risks and about the 
association's general assessment of these risks. 
 
Outlook for second half of 2015 
We expect moderately positive returns in the equity 
markets, including the German market, in the second 
half of 2015. We find there is scope for price increases 
even though equity markets are generally priced 
above the historical average. At the same time, we 
find that the price fluctuations will be wider than in 
the first half of the year. The timing of the first inter-
est-rate hike in the US is most likely approaching, and 
we expect that it will be one of the significant events 
for the global equity markets, including the German 
market, in the second half of the year. Economic 
growth in Europe has still a long way to go. The Euro-
pean Central Bank (ECB) will continue the artificial 
respiration with the large programme of asset pur-
chases until the autumn of 2016. 
   
Despite economic growth still being at a low gear, the 
German companies have consolidated to such an ex-
tent that their indebtedness is at a historical low. One 
of the positive problems of companies is that the 
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strong financial cushioning lowers the return on in-
vestment. We expect growing interest from compa-
nies to activate their assets through investment, ac-
quisitions and payment to shareholders in the form of 
dividend and share buybacks. This is a significant 
source of our moderately positive expectations of the 
equity markets in general in the second half of the 
year. 
 
The ability of the ECB to keep the European economy 
above water and the potential economic collapse of 
Greece will also be of great importance for the Euro-
pean equity markets in the second half of the year. We 
expect that a US interest-rate hike from the Federal 
Reserve (Fed) will be a significant step towards the 
end of the extremely expansionary interest-rate policy 
in the US, which will also affect Europe. The same is 
true for Japan's struggle to permanently abandon low 
growth, the transformation of the Chinese economy 
and the structural challenges of a number of emerg-
ing-market economies. In addition to this, the tension 
surrounding Ukraine and other hotspots are very 
much unknown factors.  
 
News about the events mentioned, the development 
of bond yields, exchange rates and commodity and oil 

prices will all influence companies, and in the end be 
the source of fluctuations in the equity markets. We 
therefore expect that during periods the fluctuations 
in the equity markets may be rather wide while inves-
tors interpret the consequences of the large amount 
of diversified information.  
This leaves investors with an equity market where un-
certainty occasions greater attention to details. We 
therefore expect the selection of shares to have a 
strong impact on returns in the second half of 2015. 
 
The second half of the year has begun with increasing 
uncertainty and price declines in a number of mar-
kets. This development is, among other things, due to 
concerns about the development in China following a 
period with weak economic indicators and currency 
devaluations. Initially, assets in a number of emerg-
ing-market countries were affected, but the declines 
have spread to the developed markets. We expect the 
fluctuations in the financial markets to be wide in the 
coming period. In view of the large price declines 
since the beginning of the second half of the year, we 
see a higher risk that the return may be negative in 
the second half of the year. 
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Jyske Invest 
Japanese Equities CL 
 

Investment area and profile 
The fund invests in equities issued by companies which are based in Japan or which pursue more than 50% of 
their activities (by revenue or production) in Japan, or which are included in the fund's benchmark. The compa-
nies are spread over various sectors. No more than 10% of the fund's assets may be invested on other regulated 
markets than the markets approved by the Supervisory Board and in unlisted instruments. 

 

   
Fund profile  Investment allocation 
Type of fund Certificate-issuing, cumulative The fund's investment allocation appears from 

"Asset allocation" in the fund's financial state-
ments. 

ISIN code DK0016260516 
Listed No 
Established 1 June 1997 Key figures 

The fund's key figures appear from "Key figures 
and ratios" in the fund's financial statements. 

 

Functional cur-
rency 

Japanese yen (JPY) 

Benchmark MSCI Japan Index, net dividends in-
cluded 

Risk indicator 6 
Risk category Amber 

 
Introduction 
This fund review should be read in connection with 
the Interim Report's general text on investment mar-
kets, risk description and risk factors to get a satisfac-
tory view of developments in the fund. The manage-
ment's assessment of the fund's particular risks is 
stated below. For further information about the risks 
of investing in the fund, we refer to the relevant Pro-
spectus, which is available at jyskeinvest.com. 
 
Risk profile 
Investors must be aware that investment in a Jyske 
Invest International fund will always imply issuer-
specific, liquidity and counterparty risks as well as 
risks associated with the investment decisions and 
the operation of the association.  
 
The general risk factors are described in detail in "Risk 
factors" in the Management's Review. 
 
However, when investing in this specific fund, inves-
tors should be particularly aware of: 
 

 Particular risks associated with equity funds 

 Exposure to a single country 
 
All the risks mentioned above may affect the value of 
the investments. The factors are described below. 
 

Particular risks associated with equity funds 
 
Fluctuations in the equity market 
Equity markets may fluctuate extensively and may 
decline considerably. Fluctuations may be a reaction 
to company-specific, political or regulatory condi-
tions, among other things. They may also be a conse-
quence of sector, regional, local or general market 
and economic conditions.  
 
Risk capital 
The return may fluctuate extensively due to the com-
panies' potential for obtaining risk capital, for in-
stance, for the development of new products. The 
fund may invest in companies working fully or partly 
with new technologies of which commercial distribu-
tion and timing may be difficult to assess. 
 

Exposure to a single country  
 
Investment in securities from a single country in-
volves a risk that the financial market of that country 
may be exposed to special political or regulatory initi-
atives. Market conditions or general economic condi-
tions in the country, including the development of the 
country's currency and interest rate, will also affect 
the values of the investments. 
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Although investment is spread across many securi-
ties, investors should be aware that the price may 
fluctuate significantly for the short term.   
 
Performance in first half of 2015 
The fund generated a return of 14.95% for the period 
against a benchmark return of 15.96%. The return is 
above expectations considering the market conditions 
and risks which, in our opinion, existed at the begin-
ning of 2015. The fund was slightly outperformed by 
the market because the fund was hit by a too defen-
sive approach in a market, which was mostly inter-
ested in investing in the growth-oriented restructur-
ing cases. 
 
Japanese equities were among the best equity mar-
kets in the first half of the year and outperformed 
global equities in 2015. Among other things, this is 
due to greater confidence that the special economic 
policy ’Abenomics’ has a real opportunity of creating 
renewed progress in the Japanese economy. This was 
supported by the recent economic indicators, which 
offered pleasant surprises, including the latest GDP 
figure, which showed somewhat higher growth than 
expected. 
 
The Japanese stock exchange has attempted to sup-
port the reforms by focusing on corporate earnings 
and thereby making the Japanese equity market more 
attractive for Japanese and global investors. This has 
been done by introducing a new equity index and to 
be included the companies must meet certain require-
ments of, for instance, return on equity - a historical 
Achilles' heel for many Japanese companies, which 
have traditionally focused on other values than the re-
turn of the shareholders' money. These initiatives 
have so far had a positive effect on more Japanese 
companies, which are now making shareholder-
friendly initiatives to remain in this index. 
 
Particular risks - including business and financial 
risks 
Since the fund invests in the Japanese market, the 
fund has a business risk related to developments in 
this market.  
 
The Interim Report's text on Market outlook for sec-
ond half of 2015 and Risk factors gives further infor-
mation about the various types of risks and about the 
association's general assessment of these risks. 
 
 
 

Outlook for second half of 2015 
We expect moderately positive returns in the equity 
markets in the second half of 2015. We find there is 
scope for price increases even though the global eq-
uity markets are priced above the historical average. 
At the same time, we find that the price fluctuations 
will be wider than in the first half of the year. 
 
The equity markets are so far not disturbed by a string 
of events and wide fluctuations in, for instance, the 
dollar, oil and yields. The timing of the first interest-
rate hike in the US is most likely approaching, and we 
expect that it will be one of the significant events for 
the global equity markets in the second half of the 
year.  
 
Valuations in the Japanese market still seem to be at-
tractive, and therefore we are optimistic about the de-
velopment in the second half of 2015. The content of 
the political initiatives and news from the Bank of Ja-
pan will determine developments in the Japanese eq-
uity market. If serious structural reforms are imple-
mented, this may drive the market higher. 
 
We find that the greatest risk of the Japanese equity 
market is associated with reforms and economic 
growth in Japan. However, the country's equity mar-
ket is also sensitive to disappointments from the US 
economy, a more aggressive Federal Reserve and 
thereby sharply increasing yields and negative news 
related to China's banking sector and housing market. 
Escalation of the situations at hotspots around the 
world, to the extent it will have a global impact, also 
constitutes a risk. This leaves investors with an equity 
market where uncertainty occasions greater atten-
tion to details. We therefore expect the selection of 
shares to have a strong impact on returns in the sec-
ond half of 2015. 
 
The second half of the year has begun with increasing 
uncertainty and price declines in a number of mar-
kets. This development is, among other things, due to 
concerns about the development in China following a 
period with weak economic indicators and currency 
devaluations. Initially, assets in a number of emerg-
ing-market countries were affected, but the declines 
have spread to the developed markets. We expect the 
fluctuations in the financial markets to be wide in the 
coming period. In view of the large price declines 
since the beginning of the second half of the year, we 
see a higher risk that the return may be negative in 
the second half of the year. 
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Jyske Invest 
US Equities CL 
 

Investment area and profile 
The fund invests in equities issued by companies which are based in the US or which pursue more than 50% of 
their activities (by revenue or production) in the US, or which are included in the fund's benchmark. The compa-
nies are spread over various sectors. No more than 10% of the fund's assets may be invested on other regulated 
markets than the markets approved by the Supervisory Board and in unlisted instruments. 

 

   
Fund profile  Investment allocation 
Type of fund Certificate-issuing, cumulative The fund's investment allocation appears from 

"Asset allocation" in the fund's financial state-
ments. 

ISIN code DK0016261167 

Listed No 
Established 1 March 1999 Key figures  

The fund's key figures appear from "Key figures 
and ratios" in the fund's financial statements. 

 

Functional cur-
rency 

The US dollar (USD) 

Benchmark MSCI USA Index, net dividends included 
Risk indicator 6 
Risk category Amber 

 
Introduction 
This fund review should be read in connection with 
the Interim Report's general text on investment mar-
kets, risk description and risk factors to get a satisfac-
tory view of developments in the fund. The manage-
ment's assessment of the fund's particular risks is 
stated below. For further information about the risks 
of investing in the fund, we refer to the relevant Pro-
spectus, which is available at jyskeinvest.com. 
 
Risk profile 
Investors must be aware that investment in a Jyske 
Invest International fund will always imply issuer-
specific, liquidity and counterparty risks as well as 
risks associated with the investment decisions and 
the operation of the association.  
 
The general risk factors are described in detail in "Risk 
factors" in the Management's Review. 
 
However, when investing in this specific fund, inves-
tors should be particularly aware of: 
 

 Particular risks associated with equity funds 

 Exposure to a single country 
 
All the risks mentioned above may affect the value of 
the investments. The factors are described below. 
 
 

Particular risks associated with equity funds 
 
Fluctuations in the equity market 
Equity markets may fluctuate extensively and may 
decline considerably. Fluctuations may be a reaction 
to company-specific, political or regulatory condi-
tions, among other things. They may also be a conse-
quence of sector, regional, local or general market 
and economic conditions.  
 
Risk capital 
The return may fluctuate extensively due to the com-
panies' potential for obtaining risk capital, for in-
stance, for the development of new products. The 
fund may invest in companies working fully or partly 
with new technologies of which commercial distribu-
tion and timing may be difficult to assess. 
 

Exposure to a single country  
 
Investment in securities from a single country in-
volves a risk that the financial market of that country 
may be exposed to special political or regulatory initi-
atives. Market conditions or general economic condi-
tions in the country, including the development of the 
country's currency and interest rate, will also affect 
the values of the investments. 
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Although investment is spread across many securi-
ties, investors should be aware that the price may 
fluctuate significantly for the short term.  
 
Performance in first half of 2015 
The fund generated a return of 4.59% for the period 
against a benchmark return of 1.40%. The benchmark 
return is below expectations considering the market 
conditions and risks which, in our opinion, existed at 
the beginning of 2015. The fund outperformed the 
benchmark due to its selection of health care and IT 
shares. 
 
US equities delivered positive returns again in the 
first six months of 2015. This has now added up to a 
return of above 100% over the past five years. The 
strong development reflects a US equity market that 
has been supported by the central bank's expansion-
ary monetary policy and a recovering economy. 
 
Economic indicators did not offer that much positive 
news in the first half of 2015. Temporary factors like 
cold weather and port strikes undoubtedly had an ad-
verse effect, and the equity market appears to have 
focused on the better prospects for the second half of 
the year and 2016. The labour market has turned out 
to be quite robust, and strong job growth and solid 
wage increases offer the best conditions for an accel-
eration of the important consumer spending. It is cru-
cial that wage increases and fuel savings are 'put to 
work' and not just result in higher savings so that 
consumer spending can take over the role as the 
growth engine in the economy.  
 
Health care was the best performing sector in the first 
six months of 2015. The sector was also one of the 
best-performing sectors in 2014. The rising prices 
came about due to a combination of a relative low val-
uation compared to other stable sectors and a solid 
growth profile. Also, investors rewarded the contin-
ued consolidation in the sector. Consolidation activity 
is extensive at this time, particularly within specialty 
pharmaceuticals and health care insurance. This ben-
efited our investment in Mylan (specialty pharmaceu-
ticals and generic drugs) and Aetna (employer-paid 
health care insurance plans). The two shares rose by 
20% and 44%, respectively, in the first half of 2015.  
 
The poorest performing sector in the first half of the 
year was utilities. After the strong comeback last 
year, the interest in utilities shares has been limited 
due to the relatively high pricing and investors' opting 

out of shares with high dividends in the wake of rising 
yields.  
 
Particular risks - including business and financial 
risks 
Since the fund invests in the US market, the fund has 
a business risk related to developments in this mar-
ket.  
 
The Interim Report's text on Market outlook for sec-
ond half of 2015 and Risk factors gives further infor-
mation about the various types of risks and about the 
association's general assessment of these risks. 
 
Outlook for second half of 2015 
We are bullish about the prospects for the US econ-
omy in the last six months of 2015. GDP growth is ex-
pected to increase in the second half of 2015 and in 
2016 - with increasing private consumption, improve-
ment in the housing market and the construction sec-
tor and less fiscal tightening as the most important 
driving forces.   
 
In the US equity market we expect a moderately posi-
tive return for the period. We find there is scope for 
price increases even though the US equity market is 
priced above the historical average. With an equity 
market, which is generally not undervalued, the selec-
tion of shares and focus on identifying attractive 
pockets in the market will be even more crucial.   
 
We expect that economic growth in the US is so well 
under way - supported by the expansionary monetary 
policy - that the Federal Reserve (Fed) is expected to 
hike interest rates during the second half of the year. 
This is a signal that the financial crisis is presumably 
a thing of the past in the US - and this is clearly re-
flected in corporate earnings where earnings margins 
are the highest they have been for many years. At the 
same time, corporate indebtedness has been reduced 
to a historically low. One of the positive problems of 
companies is that the strong financial cushioning 
lowers the return on investment. Accordingly, there is 
great focus on companies' activation of their assets 
through investment, acquisitions and payment to 
shareholders in the form of dividend and share buy-
backs. This is a significant source of our moderately 
positive expectations of the equity markets in the sec-
ond half of the year. 
 
Although equities are still undervalued compared to 
other asset classes we expect - in light of the normali-



 

Investeringsforeningen Jyske Invest International Interim Report 2015 - 61 

sation of the interest-rate policy - that the equity re-
turn will also 'normalise'. Accordingly, equities can-
not be expected to reach previous years' very high re-
turns. US equities may, however, also benefit from 
their safe haven status - positive momentum, high 
earnings capacity and high visibility in the US are in 
contrast to the continuing challenges in Europe and 
emerging markets.    
  
We find that the largest risks for US equities in 2015 
are related to the transition from a stimulating mone-
tary policy to a self-sustained economic recovery. 
Weak economic data - e.g. disappointing data for the 
job market or business confidence - may create fears 
of flagging or stagnating economic growth. So can 
signs of low consumer spending despite higher spend-
ing power or continuing weak or disappointing eco-
nomic growth in the EU and in emerging markets. 

 
The second half of the year has begun with increasing 
uncertainty and price declines in a number of mar-
kets. This development is, among other things, due to 
concerns about the development in China following a 
period with weak economic indicators and currency 
devaluations. Initially, assets in a number of emerg-
ing-market countries were affected, but the declines 
have spread to the developed markets. We expect the 
fluctuations in the financial markets to be wide in the 
coming period. In view of the large price declines 
since the beginning of the second half of the year, we 
see a higher risk that the return may be negative in 
the second half of the year. 
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Jyske Invest 
Chinese Equities CL 
 

Investment area and profile 
The fund invests in equities issued by companies which are based in China, including Hong Kong, or pursue 
more than 50% of their activities (by revenue or production) in China, including Hong Kong, or which are in-
cluded in the fund's benchmark. No more than 10% of the fund's assets may be invested on other regulated mar-
kets than the markets approved by the Supervisory Board and in unlisted instruments. 

 

   
Fund profile  Investment allocation 
Type of fund Certificate-issuing, cumulative The fund's investment allocation appears from 

"Asset allocation" in the fund's financial state-
ments. 

ISIN code DK0016262801 
Listed No 
Established 3 January 2003 Key figures 

The fund's key figures appear from "Key figures 
and ratios" in the fund's financial statements. 

 

Functional cur-
rency 

The US dollar (USD) 

Benchmark MSCI China 10/40 Index, net dividends 
included 

Risk indicator 6 
Risk category Amber 

 
Introduction 
This fund review should be read in connection with 
the Interim Report's general text on investment mar-
kets, risk description and risk factors to get a satisfac-
tory view of developments in the fund. The manage-
ment's assessment of the fund's particular risks is 
stated below. For further information about the risks 
of investing in the fund, we refer to the relevant Pro-
spectus, which is available at jyskeinvest.com. 
 
Risk profile 
Investors must be aware that investment in a Jyske 
Invest International fund will always imply issuer-
specific, liquidity and counterparty risks as well as 
risks associated with the investment decisions and 
the operation of the association.  
 
The general risk factors are described in detail in "Risk 
factors" in the Management's Review. 
 
However, when investing in this specific fund, inves-
tors should be particularly aware of: 
 

 Particular risks associated with equity funds 

 Particular risks associated with emerging 
markets 

 Foreign currency risk 

 Exposure to a single country 
 

All the risks mentioned above may affect the value of 
the investments. The factors are described below. 
 

Particular risks associated with equity funds 
 
Fluctuations in the equity market 
Equity markets may fluctuate extensively and may 
decline considerably. Fluctuations may be a reaction 
to company-specific, political or regulatory condi-
tions, among other things. They may also be a conse-
quence of sector, regional, local or general market 
and economic conditions.  
 
Risk capital 
The return may fluctuate extensively due to the com-
panies' potential for obtaining risk capital, for in-
stance, for the development of new products. The 
fund may invest in companies working fully or partly 
with new technologies of which commercial distribu-
tion and timing may be difficult to assess. 
 

Particular risks associated with emerging markets  
 
Emerging markets include almost all countries in 
Latin America, Asia (but not Japan, Hong Kong and 
Singapore), Eastern Europe and Africa. Investments in 
emerging markets are associated with special risks 
that are not seen in the developed markets. This also 
applies when the issuer of an instrument has its place 
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of business or operates the majority of its business in 
such a country. Investment in instruments from 
emerging-market issuers is therefore often of a more 
speculative character and should only be made by 
persons familiar with these risks.  
 
These countries may be characterised by political in-
stability, relatively unsafe financial markets, rela-
tively uncertain economic development as well as eq-
uity and bond markets that are under development. 
An unstable political system involves increased risk of 
sudden and fundamental economic and political 
changes. Corruption is widespread in several emerg-
ing-market countries. For investors this may have the 
consequence that assets are nationalised, that own-
ership of assets is restricted or that state monitoring 
and control mechanisms are introduced.  
 
Currencies, equities and bonds from emerging mar-
kets are often exposed to wide and unforeseen fluctu-
ations. Some countries have either already imple-
mented currency controls or restrictions on securities 
trading or may do so at short notice.  
 
The market liquidity in emerging markets may be on 
the decline due to economic and political changes or 
natural disasters. The effect may also be lasting.  
 
In some emerging-market countries, there is an in-
creased regulatory and legal risk. Insufficient supervi-
sion of financial markets may mean that legal re-
quirements cannot - or can only with difficulty - be en-
forced. Moreover, because of insufficient legal experi-
ence, there may be great uncertainty with regard to 
the matter of law.  
 
In some emerging-market countries, the quality of 
central clearing and settlement systems is insuffi-
cient. This may cause errors in the settlement and de-
lays in delivery and performance of agreements. 
 

Foreign currency risk 
 
Investment in foreign securities involves exposure to 
currencies, which may fluctuate more or less against 
the fund's functional currency. Accordingly, the price 
of the individual fund will be affected by the ex-
change-rate fluctuations between these currencies 
and the fund's functional currency.  
 
 
 
 

Exposure to a single country  
 
Investment in securities from a single country in-
volves a risk that the financial market of that country 
may be exposed to special political or regulatory initi-
atives. Market conditions or general economic condi-
tions in the country, including the development of the 
country's currency and interest rate, will also affect 
the values of the investments. 
 
Although investment is spread across many securi-
ties, investors should be aware that the price may 
fluctuate significantly for the short term.   
 
Performance in first half of 2015 
The fund generated a return of 12.91% for the period 
against a benchmark return of 14.70%. The return is 
above expectations considering the market conditions 
and risks which, in our opinion, existed at the begin-
ning of 2015. The return was lower than the bench-
mark return due to our selection of shares within en-
ergy, IT and telecommunications. 
 
The Chinese equity market continued the increases in 
the first half of 2015 despite slower economic growth. 
A stronger Chinese currency also supported the re-
turn. Very steep increases in the equity market in 
early April were later followed by wide price fluctua-
tions and a downward trend. Investors are increas-
ingly concerned about the high valuation in the Chi-
nese A-market and the consequences it may have for 
Chinese equities listed in Hong Kong, where we in-
vest, if prices in the Chinese A-market decline sub-
stantially.   
 
The Chinese government has wanted to stimulate the 
equity market for several reasons. Firstly, an increas-
ing equity market makes it more attractive for the 
companies to fund themselves via the equity market 
rather than the banking system. This may reduce cor-
porate indebtedness in future. Secondly, it will sup-
port the current reforms of the government-owned 
companies because it makes it more attractive for the 
government-owned companies to dispose assets. Last 
but not least it may contribute to creating a better 
sentiment in the Chinese population and a wealth ef-
fect at a time when other assets - like the housing 
market - are struggling and the growth pace of the 
economy is on the decline.  
 
The government has implemented a number of initia-
tives which indirectly or directly have had a positive 
effect on the equity market in the first half of 2015. 
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Firstly, the monetary easing, which began in late 
2014, continued in 2015. Interest rates were lowered 
three times in 2015, banks' reserve requirements 
were lowered on several occasions and liquidity was 
added to the banking system. The monetary policy 
has become more relaxed and coupled with a more ex-
pansionary fiscal policy this was meant to limit the 
slowdown of economic growth. The equity market has 
reacted positively to the monetary easing. Secondly, 
the government has eased the restrictions on home 
purchases in China to boost the housing market, 
which has been struggling over the past year. The gov-
ernment has made it easier to get access to buying a 
second home, easier to get a mortgage loan and re-
duced the down payment when buying homes. Cou-
pled with the monetary easing, this has helped stabi-
lise the housing market and we are beginning to see 
increasing housing prices again, particularly in the 
large cities. This had an indirectly positive effect on 
the equity market.  
 
Thirdly, the central government announced a debt 
swap programme for the local Chinese governments, 
which are highly indebted.  The programme is still in 
its early start but will gradually be expanded. The 
term of the debt is extended and interest rates are 
lowered. Initially, it will reduce the banks' interest in-
come but at the same time it will make the banks' 
balances more transparent. This has lifted Chinese 
banking shares, which have otherwise been trading at 
a very low valuation due to the uncertainty related to 
the strength of their balance sheets. Since banks ac-
count for almost 25% of the equity index, it has also 
supported the general market.  
 
Fourthly, the government has since the autumn of 
2014 implemented regulatory changes for the pur-
pose of supporting the equity market. The govern-
ment has established the so-called Shanghai- Hong 
Kong Stock-Connect Program where Chinese investors 
can buy Chinese shares listed in Hong Kong and for-
eign investors can buy Chinese A-shares. This is one of 
the first small steps towards opening up the equity 
markets in both Shanghai and Hong Kong to more in-
vestors. That Chinese investors can now buy shares 
listed in Hong Kong have been attractive for Chinese 
investors, as shares listed in Hong Kong are trading at 
a fair discount relative to the shares listed in Shang-
hai. We expect the stock exchange in Hong Kong to 
make a corresponding agreement with the equity 
market in Shenzhen in the second half of 2015. Simi-
larly, asset managers in Hong Kong and China have – 

under certain conditions – been given access to sell-
ing products in each other's respective markets. This 
lifted the equity market significantly in early April.  
The various initiatives and policies have contributed 
to lifting the equity market in the first half of 2015 
and given investors in Chinese equities a really fine 
return.  
 
Particular risks - including business and financial 
risks 
Since the fund invests in the Chinese market, the fund 
has a business risk related to developments in this 
market.  
 
Financials is the fund's largest investment area in 
terms of sectors. Developments in this sector may 
significantly influence investors' future returns.  
 
The fund focuses on a few, heavyweight equities com-
pared to an investment in a broad global equity fund, 
for instance. This means that the company-specific 
dependence is high and the performance of individual 
shares greatly impacts the total return. 
 
The Interim Report's text on Market outlook for sec-
ond half of 2015 and Risk factors gives further infor-
mation about the various types of risks and about the 
association's general assessment of these risks. 
 
Outlook for second half of 2015 
We expect moderately positive returns in the Chinese 
equity market in the remainder of 2015. The Chinese 
central government has launched many initiatives to 
support the equity market and more are most likely in 
the pipeline - both monetary policy and regulatory 
changes.  
 
But investing in Chinese equities does come with a 
risk. The economy is structurally challenged and 
heading towards lower growth rates in the coming 
years, the local governments and the government-
owned companies are highly indebted, large parts of 
the manufacturing industry are characterised by ex-
cess supply, the housing market remains weak, there 
is uncertainty about the strength of the banking sys-
tem and the anti-corruption campaign is still running. 
Generally, a transformation from an investment-
driven and export-driven economy towards more con-
sumer-driven growth involves large risks and many 
pitfalls.  
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Last but not least the valuation of the local Chinese 
equity markets has reached a level which is not sus-
tainable for the long term. This may give rise to wide 
fluctuations in the equity market to the downside. If 
or when this happens, it will have a negative knock-on 
effect on the equity market in Hong Kong, which is 
where we invest.   
 
The Chinese central government has initiated eco-
nomic reforms to address many of the above prob-
lems, but it is obviously a difficult and slow process to 
reform such a large and complicated economy like the 
Chinese.  
 
The Chinese president, Xi Jinping, launched back in 
2013 a new development strategy for China named 
One Belt One Road. The purpose of the strategy is to 
connect China, South East and Central Asia with Af-
rica and Europe via a large and extensive network of 
roads, railroads and other supply routes. Two years 
after the launch of the strategy, it is now finally tak-
ing shape into a real plan backed by financial re-
sources. Among other things, the strategy is meant to 
utilise China's large expertise within infrastructure 
and help create demand for Chinese exports in areas 
where China today has excess capacity like steel, ce-
ment, aluminium, etc.  
 
The central banks in the established part of the world 
have for a long period pursued easy monetary policies 
that have acted as a safeguard for the equity markets 
for an extended period. The timing of the first inter-
est-rate hike in the US is most likely approaching, and 
we expect that it will be one of the significant events 
for the global equity markets, including the Chinese 
market, in the second half of the year. This may cause 
wider fluctuations in the equity market in the coming 
period.  
At the same time, the world economy has a string of 
unsolved problems which also have the potential to 

create turbulence. This includes the economic crisis in 
Greece, the ability of the European Central Bank to 
keep the European economy above water, Japan's 
struggle to permanently abandon low growth, the cri-
ses in Ukraine and Syria, etc.  
 
High economic growth in China has over the last dec-
ades resulted in high sales growth, which has been 
the primary driver behind earnings growth in Chinese 
companies. But as structural growth is on the decline, 
margin improvement will be the decisive factor for 
earnings growth ahead. And there is hope in this area. 
Falling oil and commodity prices, slower wage growth 
and productivity improvement may in future lift earn-
ings growth in the Chinese companies for the benefit 
of the equity market.  
 
Chinese equities have increased markedly over the 
past year, lifting the valuation of equities. Neverthe-
less, Chinese equities listed in Hong Kong, where we 
invest, are still undervalued compared with emerging-
market equities in general or developed-market equi-
ties. Therefore, Chinese equities listed in Hong Kong 
will be lifted by even the slightest positive cues. 
 
The second half of the year has begun with increasing 
uncertainty and price declines in a number of mar-
kets. This development is, among other things, due to 
concerns about the development in China following a 
period with weak economic indicators and currency 
devaluations. Initially, assets in a number of emerg-
ing-market countries were affected, but the declines 
have spread to the developed markets. We expect the 
fluctuations in the financial markets to be wide in the 
coming period. In view of the large price declines 
since the beginning of the second half of the year, we 
see a higher risk that the return may be negative in 
the second half of the year. 
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Jyske Invest 
Indian Equities CL 
 

Investment area and profile 
The fund invests in equities issued by companies which are based in India or which pursue more than 50% of 
their activities (by revenue or production) in India, or which are included in the fund's benchmark. No more than 
10% of the fund's assets may be invested on other regulated markets than the markets approved by the Supervi-
sory Board and in unlisted instruments. 

 

   
Fund profile  Investment allocation 
Type of fund Certificate-issuing, cumulative The fund's investment allocation appears from 

"Asset allocation" in the fund's financial state-
ments. 

ISIN code DK0016270820 
Listed No 
Established 12 December 2003 Key figures 

The fund's key figures appear from "Key figures 
and ratios" in the fund's financial statements. 

 

Functional cur-
rency 

The US dollar (USD) 

Benchmark MSCI India 10/40 Index, net dividends 
included 

Risk indicator 6 
Risk category Amber 

 
Introduction 
This fund review should be read in connection with 
the Interim Report's general text on investment mar-
kets, risk description and risk factors to get a satisfac-
tory view of developments in the fund. The manage-
ment's assessment of the fund's particular risks is 
stated below. For further information about the risks 
of investing in the fund, we refer to the relevant Pro-
spectus, which is available at jyskeinvest.com. 
 
Risk profile 
Investors must be aware that investment in a Jyske 
Invest International fund will always imply issuer-
specific, liquidity and counterparty risks as well as 
risks associated with the investment decisions and 
the operation of the association.  
 
The general risk factors are described in detail in "Risk 
factors" in the Management's Review. 
 
However, when investing in this specific fund, inves-
tors should be particularly aware of: 
 

 Particular risks associated with equity funds 

 Particular risks associated with emerging 
markets 

 Foreign currency risk 

 Exposure to a single country 
 

All the risks mentioned above may affect the value of 
the investments. The factors are described below. 
 

Particular risks associated with equity funds 
 
Fluctuations in the equity market 
Equity markets may fluctuate extensively and may 
decline considerably. Fluctuations may be a reaction 
to company-specific, political or regulatory condi-
tions, among other things. They may also be a conse-
quence of sector, regional, local or general market 
and economic conditions.  
 
Risk capital 
The return may fluctuate extensively due to the com-
panies' potential for obtaining risk capital, for in-
stance, for the development of new products. The 
fund may invest in companies working fully or partly 
with new technologies of which commercial distribu-
tion and timing may be difficult to assess. 
 

Particular risks associated with emerging markets  
 
Emerging markets include almost all countries in 
Latin America, Asia (but not Japan, Hong Kong and 
Singapore), Eastern Europe and Africa. Investments in 
emerging markets are associated with special risks 
that are not seen in the developed markets. This also 
applies when the issuer of an instrument has its place 
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of business or operates the majority of its business in 
such a country. Investment in instruments from 
emerging-market issuers is therefore often of a more 
speculative character and should only be made by 
persons familiar with these risks.  
 
These countries may be characterised by political in-
stability, relatively unsafe financial markets, rela-
tively uncertain economic development as well as eq-
uity and bond markets that are under development. 
An unstable political system involves increased risk of 
sudden and fundamental economic and political 
changes. Corruption is widespread in several emerg-
ing-market countries. For investors this may have the 
consequence that assets are nationalised, that own-
ership of assets is restricted or that state monitoring 
and control mechanisms are introduced.  
 
Currencies, equities and bonds from emerging mar-
kets are often exposed to wide and unforeseen fluctu-
ations. Some countries have either already imple-
mented currency controls or restrictions on securities 
trading or may do so at short notice.  
 
The market liquidity in emerging markets may be on 
the decline due to economic and political changes or 
natural disasters. The effect may also be lasting.  
 
In some emerging-market countries, there is an in-
creased regulatory and legal risk. Insufficient supervi-
sion of financial markets may mean that legal re-
quirements cannot - or can only with difficulty - be en-
forced. Moreover, because of insufficient legal experi-
ence, there may be great uncertainty with regard to 
the matter of law.  
 
In some emerging-market countries, the quality of 
central clearing and settlement systems is insuffi-
cient. This may cause errors in the settlement and de-
lays in delivery and performance of agreements. 
 

Foreign currency risk 
 
Investment in foreign securities involves exposure to 
currencies, which may fluctuate more or less against 
the fund's functional currency. Accordingly, the price 
of the individual fund will be affected by the ex-
change-rate fluctuations between these currencies 
and the fund's functional currency.  
 
 
 
 

Exposure to a single country  
 
Investment in securities from a single country in-
volves a risk that the financial market of that country 
may be exposed to special political or regulatory initi-
atives. Market conditions or general economic condi-
tions in the country, including the development of the 
country's currency and interest rate, will also affect 
the values of the investments. 
 
Although investment is spread across many securi-
ties, investors should be aware that the price may 
fluctuate significantly for the short term.   
 
Performance in first half of 2015 
The fund generated a return of 2.60% for the period 
against a benchmark return of 1.58%. The return is 
slightly below expectations considering the market 
conditions and risks which, in our opinion, existed at 
the beginning of 2015. The fund outperformed the 
benchmark mainly thanks to our shares within finan-
cials, materials, health care and consumer staples. 
 
Since the election last spring, the Indian equity mar-
ket soared up until the first quarter 2015. Narendra 
Modi's business-friendly party, the BJP, won a land-
slide victory, which means that India is in the most 
favourable political situation in 30 years. India is im-
plementing central reforms, and the country has now 
overtaken China in terms of economic growth. Indian 
equities were moreover supported by two interest-
rate cuts in the first quarter this year due to receding 
inflation. The Indian government also delivered a 
budget for the coming year that will be supportive of 
growth. 
 
But the Indian equity market lost steam in the second 
quarter. Quarterly financial statements generally dis-
appointed in India and this coupled with strained val-
uations have contributed to profit-taking among in-
vestors. Another explanation to the profit-taking is 
that investors have become increasingly impatient 
with respect to new reforms in India, although reform 
activity is high. Another important explanation to in-
vestors trading down Indian equities in the second 
quarter is probably also that especially in April inves-
tors focused on Chinese equities, which the Chinese 
government and central bank have supported with in-
itiatives. The Indian central bank lowered interest 
rates by another quarter point in the second quarter.  
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We see an opportunity of another interest-rate cut in 
the coming six months due to continuing falling infla-
tion. Among other things, we note that the rainfall 
from this year's monsoon has so far been good this 
year compared with last year. 
 
In May, the Indian Prime Minister Modi was on a 
three-day visit to China to improve relations between 
the two countries. Closer relations between the 
world's two populous nations definitely offer interest-
ing perspectives for the long term.  
 
Particular risks - including business and financial 
risks 
Since the fund invests in the Indian market, the fund 
has a business risk related to developments in this 
market.  
 
The fund focuses on a few, heavyweight equities com-
pared to an investment in a broad global equity fund, 
for instance. This means that the company-specific 
dependence is high and the performance of individual 
shares greatly impacts the total return. 
 
The Interim Report's text on Market outlook for sec-
ond half of 2015 and Risk factors gives further infor-
mation about the various types of risks and about the 
association's general assessment of these risks. 
 
Outlook for second half of 2015 
We expect moderately positive returns in the Indian 
equity market in 2015. Following the correction in the 
second quarter, we expect renewed interest for Indian 
equities in the autumn.   
 
The reform track will continue in India. The growth 
rate is expected to come to 7%-8%. Due to falling infla-
tion and a monsoon, which appears to be better than 
last year, we expect one more interest-rate cut in the 
second half of 2015. India is still benefitting from the 
low oil prices since India is an oil-importing country.  
 
India has historically been one of the most vulnerable 
economies in respect of increasing central-bank rates 
in the US. As the US is expected to lift the interest-
rate level in the second half of 2015, this would usu-
ally be a considerable risk factor for India, which 
needs to attract foreign capital to fund the current ac-

count deficit. However, the Indian economy has be-
come much less vulnerable in recent years. The im-
provement is reflected in the current account, the 
public budgets and inflation. 
 
The uncertainty in the equity market is relatively high 
right now when the world is seeing geopolitical insta-
bility, equities are increasingly affected by monetary-
policy initiatives and the challenge internally in the 
EU with respect to Greece is affecting the global eq-
uity markets. We are entering the second half of 2015 
with a relatively well-balanced portfolio without any 
major sector deviations compared with the bench-
mark. 
 
At the same time, India is a part of a region that 
comes with certain risks. The largest risk factor is re-
lated to China, which is a very significant part of the 
region's overall economy. Currently, there may be a 
bubble in the local Chinese equity market and wide 
price declines may have a destabilising effect. An-
other potential risk is a new outbreak of MERS in Ko-
rea. But India is relatively shielded because the econ-
omy is relatively closed.  

Generally, Indian companies have a reputation for 
quality relative to the region, including a tradition of 
high returns on equity. We expect that the recent 
weak quarterly financial statements will be followed 
up by better financial statements. The government's 
many growth initiatives promise well for the medium 
term. It is therefore a risk if economic growth is long 
in coming all the while more segments in the Indian 
equity market have relatively high valuations.  
 
The second half of the year has begun with increasing 
uncertainty and price declines in a number of mar-
kets. This development is, among other things, due to 
concerns about the development in China following a 
period with weak economic indicators and currency 
devaluations. Initially, assets in a number of emerg-
ing-market countries were affected, but the declines 
have spread to the developed markets. We expect the 
fluctuations in the financial markets to be wide in the 
coming period. In view of the large price declines 
since the beginning of the second half of the year, we 
see a higher risk that the return may be negative in 
the second half of the year. 
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Jyske Invest 
Turkish Equities CL 
 

Investment area and profile 
The fund invests in equities issued by companies which are based in Turkey or which pursue more than 50% of 
their activities (by revenue or production) in Turkey, or which are included in the fund's benchmark. No more than 
10% of the fund's assets may be invested on other regulated markets than the markets approved by the Supervi-
sory Board and in unlisted instruments. 

 

   
Fund profile  Investment allocation 
Type of fund Certificate-issuing, cumulative The fund's investment allocation appears from 

"Asset allocation" in the fund's financial state-
ments. 

ISIN code DK0060009835 
Listed No 
Established 13 June 2005 Key figures 

The fund's key figures appear from "Key figures 
and ratios" in the fund's financial statements. 

 

Functional cur-
rency 

Euro (EUR) 

Benchmark MSCI Turkey IMI 10/40, net dividends 
included 

Risk indicator 7 
Risk category Amber 

 
Introduction 
This fund review should be read in connection with 
the Interim Report's general text on investment mar-
kets, risk description and risk factors to get a satisfac-
tory view of developments in the fund. The manage-
ment's assessment of the fund's particular risks is 
stated below. For further information about the risks 
of investing in the fund, we refer to the relevant Pro-
spectus, which is available at jyskeinvest.com. 
 
Risk profile 
Investors must be aware that investment in a Jyske 
Invest International fund will always imply issuer-
specific, liquidity and counterparty risks as well as 
risks associated with the investment decisions and 
the operation of the association.  
 
The general risk factors are described in detail in "Risk 
factors" in the Management's Review. 
 
However, when investing in this specific fund, inves-
tors should be particularly aware of: 
 

 Particular risks associated with equity funds 

 Particular risks associated with emerging 
markets 

 Foreign currency risk 

 Exposure to a single country 
 

All the risks mentioned above may affect the value of 
the investments. The factors are described below. 
 

Particular risks associated with equity funds 
 
Fluctuations in the equity market 
Equity markets may fluctuate extensively and may 
decline considerably. Fluctuations may be a reaction 
to company-specific, political or regulatory condi-
tions, among other things. They may also be a conse-
quence of sector, regional, local or general market 
and economic conditions.  
 
Risk capital 
The return may fluctuate extensively due to the com-
panies' potential for obtaining risk capital, for in-
stance, for the development of new products. The 
fund may invest in companies working fully or partly 
with new technologies of which commercial distribu-
tion and timing may be difficult to assess. 
 

Particular risks associated with emerging markets  
 
Emerging markets include almost all countries in 
Latin America, Asia (but not Japan, Hong Kong and 
Singapore), Eastern Europe and Africa. Investments in 
emerging markets are associated with special risks 
that are not seen in the developed markets. This also 
applies when the issuer of an instrument has its place 
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of business or operates the majority of its business in 
such a country. Investment in instruments from 
emerging-market issuers is therefore often of a more 
speculative character and should only be made by 
persons familiar with these risks.  
 
These countries may be characterised by political in-
stability, relatively unsafe financial markets, rela-
tively uncertain economic development as well as eq-
uity and bond markets that are under development. 
An unstable political system involves increased risk of 
sudden and fundamental economic and political 
changes. Corruption is widespread in several emerg-
ing-market countries. For investors this may have the 
consequence that assets are nationalised, that own-
ership of assets is restricted or that state monitoring 
and control mechanisms are introduced.  
 
Currencies, equities and bonds from emerging mar-
kets are often exposed to wide and unforeseen fluctu-
ations. Some countries have either already imple-
mented currency controls or restrictions on securities 
trading or may do so at short notice.  
 
The market liquidity in emerging markets may be on 
the decline due to economic and political changes or 
natural disasters. The effect may also be lasting.  
 
In some emerging-market countries, there is an in-
creased regulatory and legal risk. Insufficient supervi-
sion of financial markets may mean that legal re-
quirements cannot - or can only with difficulty - be en-
forced. Moreover, because of insufficient legal experi-
ence, there may be great uncertainty with regard to 
the matter of law.  
 
In some emerging-market countries, the quality of 
central clearing and settlement systems is insuffi-
cient. This may cause errors in the settlement and de-
lays in delivery and performance of agreements. 
 

Foreign currency risk 
 
Investment in foreign securities involves exposure to 
currencies, which may fluctuate more or less against 
the fund's functional currency. Accordingly, the price 
of the individual fund will be affected by the ex-
change-rate fluctuations between these currencies 
and the fund's functional currency.  

 
 
 
 

Exposure to a single country  
 
Investment in securities from a single country in-
volves a risk that the financial market of that country 
may be exposed to special political or regulatory initi-
atives. Market conditions or general economic condi-
tions in the country, including the development of the 
country's currency and interest rate, will also affect 
the values of the investments. 
 
Although investment is spread across many securi-
ties, investors should be aware that the price may 
fluctuate significantly for the short term.    
 
Performance in first half of 2015 
The fund generated a return of -7.27% for the period 
against a benchmark return of -6.15%. The return is 
below expectations considering the market conditions 
and risks which, in our opinion, existed at the begin-
ning of 2015. The fund was outperformed by the 
benchmark due in great measure to its selection of 
shares within materials and financials. 
 
The parliamentary election took place on 7 June. The 
outcome of the parliamentary election almost raises 
more questions than it gives answers. The dominant 
party, AKP, is still the largest party in the country, but 
did not obtain enough votes to have absolute major-
ity.  This meant that the AKP must either form a mi-
nority government or enter into a coalition govern-
ment. The other three parties in the parliament are all 
reluctant to form a coalition government with the 
AKP. One of the bones of contention relates to Presi-
dent Erdogan. If one of the three parties is to form 
part of a coalition government, it will most likely be a 
demand that President Erdogan will be given a more 
modest position in Turkish politics. In early July, it 
had still not been clarified what the coming govern-
ment will look like. Historically, coalition govern-
ments have had a tough time in Turkey, so prospects 
of a new election within a year or two are also pre-
sent.  
 
Turkish equities were off to an excellent start to the 
year. The falling oil price supported the economy, as a 
low oil price benefits two central challenges for the 
Turkish economy - high inflation and a wide current 
account deficit. The economic development was rea-
sonable in the first half of 2015 fuelled by exports, 
consumer and public spending, while investment ac-
tivities had the opposite effect. The sentiment in the 
market deteriorated when the central bank was put 
under increasing pressure to lower the interest rate. 
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This meant, among other things, that the currency 
weakened, which contributed to reducing the effects 
from the lower oil price, and inflation came under fur-
ther pressure. Due to the uncertainty in relation to 
the parliamentary election and the continued uncer-
tainty as to the political situation, consumer spend-
ing and the level of investments may be lower than 
otherwise anticipated. However, so far it seems that 
consumers still intend to spend.  
 
Particular risks - including business and financial 
risks 
Since the fund invests in the Turkish market, the fund 
has a business risk related to developments in this 
market.  
 
Financials is the fund's largest investment area in 
terms of sectors. Developments in this sector may 
significantly influence investors' future returns.  
 
The fund focuses on a few, heavyweight equities com-
pared to an investment in a broad global equity fund, 
for instance. This means that the company-specific 
dependence is high and the performance of individual 
shares greatly impacts the total return. 
 
The Interim Report's text on Market outlook for sec-
ond half of 2015 and Risk factors gives further infor-
mation about the various types of risks and about the 
association's general assessment of these risks. 
 
Outlook for second half of 2015 
Turkey will still need to cover the current-account def-
icit via external funding and, accordingly, the finan-
cial markets will also be dependent on developments 
on the global scene. We expect that economic growth 
in the US is so well under way - strongly supported by 
the expansionary monetary policy - that the Federal 
Reserve (Fed) is expected to hike interest rates during 
the second half of the year. This will have a great ef-
fect on the return on Turkish equities. However, Tur-
key is in a better situation than in 2013 when Turkish 

financial assets plummeted on the Fed's announce-
ment that it would soon begin to taper the easy mon-
etary policy.  
 
The development on the political scene in Turkey will 
have a decisive impact on the return. Will it be possi-
ble to form a stable coalition government, which can 
implement some of the necessary initiatives and re-
forms, it will be positive for Turkish equities. 
 
The situation in Syria and Iraq in respect of ISIL (Is-
lamic State in Iraq and the Levant) is still unsolved 
and a quick solution to the conflict appears not to be 
an option. The unclarified situation is a challenge for 
Turkey because of the large number of refugees and 
the historical and religious circumstances in the area. 
Developments in Syria and Iraq will affect Turkey in 
2015. 
 
The Turkish equity market is trading with a fairly large 
discount to emerging-market equities in general. De-
spite several elements of uncertainty, we have a mod-
erately positive view of the return in the second half 
of 2015. 
 
The second half of the year has begun with increasing 
uncertainty and price declines in a number of mar-
kets. This development is, among other things, due to 
concerns about the development in China following a 
period with weak economic indicators and currency 
devaluations. Initially, assets in a number of emerg-
ing-market countries were affected, but the declines 
have spread to the developed markets. We expect the 
fluctuations in the financial markets to be wide in the 
coming period. In view of the large price declines 
since the beginning of the second half of the year, we 
see a higher risk that the return may be negative in 
the second half of the year. 
 
  



 

Investeringsforeningen Jyske Invest International Interim Report 2015 - 72 

Jyske Invest 
Russian Equities CL 
 

Investment area and profile 
The fund invests in equities issued by companies which are based in Russia or which pursue more than 50% of 
their activities (by revenue or production) in Russia, or which are included in the fund's benchmark. No more 
than 10% of the fund's assets may be invested on other regulated markets than the markets approved by the 
Supervisory Board and in unlisted instruments. 

 

   
Fund profile  Investment allocation 
Type of fund Certificate-issuing, cumulative The fund's investment allocation appears from 

"Asset allocation" in the fund's financial state-
ments. 

ISIN code DK0016261324 
Listed No 
Established 1 March 1999 Key figures 

The fund's key figures appear from "Key figures 
and ratios" in the fund's financial statements. 

 

Functional cur-
rency 

Euro (EUR) 

Benchmark MSCI Russia 10/40 Index, net dividends 
included  

Risk indicator 7 
Risk category Amber 

 
Introduction 
This fund review should be read in connection with 
the Interim Report's general text on investment mar-
kets, risk description and risk factors to get a satisfac-
tory view of developments in the fund. The manage-
ment's assessment of the fund's particular risks is 
stated below. For further information about the risks 
of investing in the fund, we refer to the relevant Pro-
spectus, which is available at jyskeinvest.com. 
 
Risk profile 
Investors must be aware that investment in a Jyske 
Invest International fund will always imply issuer-
specific, liquidity and counterparty risks as well as 
risks associated with the investment decisions and 
the operation of the association.  
 
The general risk factors are described in detail in "Risk 
factors" in the Management's Review. 
 
However, when investing in this specific fund, inves-
tors should be particularly aware of: 
 

 Particular risks associated with equity funds 

 Particular risks associated with emerging 
markets 

 Foreign currency risk 

 Exposure to a single country 
 

All the risks mentioned above may affect the value of 
the investments. The factors are described below. 
 

Particular risks associated with equity funds 
 
Fluctuations in the equity market 
Equity markets may fluctuate extensively and may 
decline considerably. Fluctuations may be a reaction 
to company-specific, political or regulatory condi-
tions, among other things. They may also be a conse-
quence of sector, regional, local or general market 
and economic conditions.  
 
Risk capital 
The return may fluctuate extensively due to the com-
panies' potential for obtaining risk capital, for in-
stance, for the development of new products. The 
fund may invest in companies working fully or partly 
with new technologies of which commercial distribu-
tion and timing may be difficult to assess. 
 

Particular risks associated with emerging markets  
 
Emerging markets include almost all countries in 
Latin America, Asia (but not Japan, Hong Kong and 
Singapore), Eastern Europe and Africa. Investments in 
emerging markets are associated with special risks 
that are not seen in the developed markets. This also 
applies when the issuer of an instrument has its place 
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of business or operates the majority of its business in 
such a country. Investment in instruments from 
emerging-market issuers is therefore often of a more 
speculative character and should only be made by 
persons familiar with these risks.  
 
These countries may be characterised by political in-
stability, relatively unsafe financial markets, rela-
tively uncertain economic development as well as eq-
uity and bond markets that are under development. 
An unstable political system involves increased risk of 
sudden and fundamental economic and political 
changes. Corruption is widespread in several emerg-
ing-market countries. For investors this may have the 
consequence that assets are nationalised, that own-
ership of assets is restricted or that state monitoring 
and control mechanisms are introduced.  
 
Currencies, equities and bonds from emerging mar-
kets are often exposed to wide and unforeseen fluctu-
ations. Some countries have either already imple-
mented currency controls or restrictions on securities 
trading or may do so at short notice.  
 
The market liquidity in emerging markets may be on 
the decline due to economic and political changes or 
natural disasters. The effect may also be lasting.  
 
In some emerging-market countries, there is an in-
creased regulatory and legal risk. Insufficient supervi-
sion of financial markets may mean that legal re-
quirements cannot - or can only with difficulty - be en-
forced. Moreover, because of insufficient legal experi-
ence, there may be great uncertainty with regard to 
the matter of law.  
 
In some emerging-market countries, the quality of 
central clearing and settlement systems is insuffi-
cient. This may cause errors in the settlement and de-
lays in delivery and performance of agreements. 
 

Foreign currency risk 
 
Investment in foreign securities involves exposure to 
currencies, which may fluctuate more or less against 
the fund's functional currency. Accordingly, the price 
of the individual fund will be affected by the ex-
change-rate fluctuations between these currencies 
and the fund's functional currency.  
 
 
 
 

Exposure to a single country  
 
Investment in securities from a single country in-
volves a risk that the financial market of that country 
may be exposed to special political or regulatory initi-
atives. Market conditions or general economic condi-
tions in the country, including the development of the 
country's currency and interest rate, will also affect 
the values of the investments. 
 
Although investment is spread across many securi-
ties, investors should be aware that the price may 
fluctuate significantly for the short term.   
 
Performance in first half of 2015 
The fund generated a return of 26.61% over the period 
against a benchmark return of 37.72%. The return is 
above expectations considering the market conditions 
and risks which, in our opinion, existed at the begin-
ning of 2015. The fund was outperformed by the 
benchmark due in great measure to the fund not hav-
ing made any investments in locally listed Russian eq-
uities. 
 
Russian equities were off to an excellent start to 
2015. The period since February has been character-
ised by increasing geopolitical stability and an in-
crease in the oil price. Both factors have had a posi-
tive impact on Russian equities. Russian equities in-
creased despite a continuing decline in economic ac-
tivity and high inflation. Private consumption and in-
vestment were on the decline in the first half of the 
year. Private consumption especially suffered from a 
steep decline in real wages due to lower wages cou-
pled with high inflation.  
 
There are budding signs of a turnaround in the econ-
omy. At this point in time, Russia is in recession, GDP 
growth will land at -3.5% - -4% at end-2015, while the 
inflation rate is still high at about 16% compared with 
the same period the year before. The increase in the 
oil price stabilised the economy, while the recent in-
flation data indicated that inflation was on the de-
cline. Especially food inflation was falling. These cir-
cumstances offered the Russian central bank the pos-
sibility of lowering the interest rate even further. The 
central bank has already lowered its interest rate this 
year, from 17% to currently 11.5%.  
 
The Russia-Ukraine conflict seems to be 'frozen'. 
There is still fighting in Ukraine, yet not to the same 
extent as earlier. The West is still trying to put pres-
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sure on Russia and the EU has just extended the sanc-
tions against Russia until January 2016. At this time, 
it seems that the parties to the conflict are far from 
each other. It seems unlikely that a solution will be 
found in the near future. 
Jyske Invest Russian Equities CL delivered a return be-
low that of the benchmark. Due to increased risk after 
the escalation of the conflict in Ukraine, we opted not 
to invest in locally listed Russian equities. We fear 
that the funds may be frozen in Russia in an extreme 
situation. Instead we invest in Russian companies 
listed on one of the international stock exchanges. In 
the first six months of the year, the locally listed equi-
ties strongly outperformed Russian equities listed on 
international stock exchanges. 
 
Particular risks - including business and financial 
risks 
Since the fund invests in the Russian market, the fund 
has a business risk related to developments in this 
market.  
 
The energy sector is the largest investment area of 
the fund. Developments in this sector may signifi-
cantly influence investors' future returns.  
 
The fund focuses on a few, heavyweight equities com-
pared to an investment in a broad global equity fund, 
for instance. This means that the company-specific 
dependence is high and the performance of individual 
shares greatly impacts the total return. 
 
Due to the current geopolitical tension related to 
Ukraine and the restrictions imposed against Russia 
and Russia's counter restrictions, there may be a risk 
of further capital restrictions. At worst, these may 
mean that investments cannot be withdrawn from 
Russia for shorter or longer periods. 
 
The Interim Report's text on Market outlook for sec-
ond half of 2015 and Risk factors gives further infor-
mation about the various types of risks and about the 
association's general assessment of these risks. 
 
Outlook for second half of 2015 
We expect a moderately positive return in the Russian 
equity market in the remainder of 2015, but the un-
certainty is high. The development will be determined 

by the oil price and the conflict between Russia, 
Ukraine and the West.  
 
The Russian equity market is among the most under-
valued in the world and much misery has been dis-
counted in equity prices. If a solution is found or the 
conflict with Ukraine is phased out and the oil price 
begins to rise again, there are good opportunities of 
generating attractive returns on Russian equities. On 
the other hand, an escalation of the crisis or further 
price declines may lead to new losses in 2015. 
 
The Russian economy will still be under pressure in 
2015 and the country is in a fairly deep recession. The 
high inflation rate in combination with negative eco-
nomic growth will mean challenges. The central bank 
started the year by a surprise interest-rate cut to 
boost the economy which had a positive effect on the 
currency, among other things. If inflation continues 
to decline, it will give the central bank an opportunity 
to cut its interest rate further.  
 
The economy is very dependent on revenue from the 
energy sector both public revenue and in respect of 
the investment level. The oil price development in 
2015 is therefore of great importance to the country. 
So far in 2015, the oil price has moved in a favourable 
direction for Russia. 

The second half of the year has begun with increasing 
uncertainty and price declines in a number of mar-
kets. This development is, among other things, due to 
concerns about the development in China following a 
period with weak economic indicators and currency 
devaluations. Initially, assets in a number of emerg-
ing-market countries were affected, but the declines 
have spread to the developed markets. We expect the 
fluctuations in the financial markets to be wide in the 
coming period. In view of the large price declines 
since the beginning of the second half of the year, we 
see a higher risk that the return may be negative in 
the second half of the year. 
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Jyske Invest 
Global Equities CL 
 

Investment area and profile 
The fund invests chiefly in a global equity portfolio. Investment is made in companies from various regions, 
countries and sectors. Investment is also made in emerging-market equities. No more than 10% of the fund's 
assets may be invested on other regulated markets than the markets approved by the Supervisory Board and in 
unlisted instruments. 

 

   
Fund profile  Investment allocation 
Type of fund Certificate-issuing, cumulative The fund's investment allocation appears from 

"Asset allocation" in the fund's financial state-
ments. 

ISIN code DK0016259930 
Listed No 
Established 15 December 1993 Key figures 

The fund's key figures appear from "Key figures 
and ratios" in the fund's financial statements. 

 

Functional cur-
rency 

The US dollar (USD) 

Benchmark MSCI All Country World Index, net divi-
dends included 

Risk indicator 6 
Risk category Amber 

 
Introduction 
This fund review should be read in connection with 
the Interim Report's general text on investment mar-
kets, risk description and risk factors to get a satisfac-
tory view of developments in the fund. The manage-
ment's assessment of the fund's particular risks is 
stated below. For further information about the risks 
of investing in the fund, we refer to the relevant Pro-
spectus, which is available at jyskeinvest.com. 
 
Risk profile 
Investors must be aware that investment in a Jyske 
Invest International fund will always imply issuer-
specific, liquidity and counterparty risks as well as 
risks associated with the investment decisions and 
the operation of the association.  
 
The general risk factors are described in detail in "Risk 
factors" in the Management's Review. 
 
However, when investing in this specific fund, inves-
tors should be particularly aware of: 
 

 Particular risks associated with equity funds 

 Particular risks associated with emerging 
markets 

 Foreign currency risk 

 Exposure to more than one country 
 

All the risks mentioned above may affect the value of 
the investments. The factors are described below. 
 

Particular risks associated with equity funds 
 
Fluctuations in the equity market 
Equity markets may fluctuate extensively and may 
decline considerably. Fluctuations may be a reaction 
to company-specific, political or regulatory condi-
tions, among other things. They may also be a conse-
quence of sector, regional, local or general market 
and economic conditions.  
 
Risk capital 
The return may fluctuate extensively due to the com-
panies' potential for obtaining risk capital, for in-
stance, for the development of new products. The 
fund may invest in companies working fully or partly 
with new technologies of which commercial distribu-
tion and timing may be difficult to assess. 
 

Particular risks associated with emerging markets  
 
Emerging markets include almost all countries in 
Latin America, Asia (but not Japan, Hong Kong and 
Singapore), Eastern Europe and Africa. Investments in 
emerging markets are associated with special risks 
that are not seen in the developed markets. This also 
applies when the issuer of an instrument has its place 
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of business or operates the majority of its business in 
such a country. Investment in instruments from 
emerging-market issuers is therefore often of a more 
speculative character and should only be made by 
persons familiar with these risks.  
 
These countries may be characterised by political in-
stability, relatively unsafe financial markets, rela-
tively uncertain economic development as well as eq-
uity and bond markets that are under development. 
An unstable political system involves increased risk of 
sudden and fundamental economic and political 
changes. Corruption is widespread in several emerg-
ing-market countries. For investors this may have the 
consequence that assets are nationalised, that own-
ership of assets is restricted or that state monitoring 
and control mechanisms are introduced.  
 
Currencies, equities and bonds from emerging mar-
kets are often exposed to wide and unforeseen fluctu-
ations. Some countries have either already imple-
mented currency controls or restrictions on securities 
trading or may do so at short notice.  
 
The market liquidity in emerging markets may be on 
the decline due to economic and political changes or 
natural disasters. The effect may also be lasting.  
 
In some emerging-market countries, there is an in-
creased regulatory and legal risk. Insufficient supervi-
sion of financial markets may mean that legal re-
quirements cannot - or can only with difficulty - be en-
forced. Moreover, because of insufficient legal experi-
ence, there may be great uncertainty with regard to 
the matter of law.  
 
In some emerging-market countries, the quality of 
central clearing and settlement systems is insuffi-
cient. This may cause errors in the settlement and de-
lays in delivery and performance of agreements. 
 

Foreign currency risk 
 
Investment in foreign securities involves exposure to 
currencies, which may fluctuate more or less against 
the fund's functional currency. Accordingly, the price 
of the individual fund will be affected by the ex-
change-rate fluctuations between these currencies 
and the fund's functional currency.  
 

 
 
 

Exposure to more than one country  
 
Investment in more than one well-organised and 
highly developed foreign market generally involves a 
lower risk of the total portfolio than investment alone 
in individual countries and individual markets.  
 
Although investment is spread across many securi-
ties, investors should be aware that the price may 
fluctuate significantly for the short term.   
 
Performance in first half of 2015 
The fund generated a return of 5.76% for the period, 
which was higher than the benchmark return of 
2.66%. The return is on level with expectations consid-
ering the market conditions and risks which, in our 
opinion, existed at the beginning of 2015. The fund 
outperformed its benchmark thanks to its selection of 
shares, notably within health care and consumer dis-
cretionaries.  
 
The global equity markets were off to a strong start to 
2015. The global equity markets rose by 4.30% in 
terms of local currencies but translated into US dollar 
the return was around 2.66% due to currency head-
winds. The gradual improvement of the US economy 
benefitted companies globally and the resultant in-
crease in the value of the dollar has shifted the com-
petitive power in favour of notably European and Jap-
anese exporters. This left a positive mark on these 
markets in particular. Towards the end of the period, 
notably Europe was affected by the turbulence in 
Greece, reducing the return in Europe. US equities 
could not match European and Japanese equities. 
 
Companies emerged stronger from the financial crisis 
with historically low debt and large amounts of free li-
quidity. This prompted companies to invest, among 
other things via acquisitions. Activity has been high in 
this area, especially within the health-care sector. 
This was one of the sources why health care was the 
best performing sector in the first half of the year. 
Moreover, the sector was favoured by a rather low val-
uation compared with other stable sectors and struc-
tural growth possibilities within, e.g., specialty phar-
maceuticals. By contrast, energy was among the 
weakest sectors due to the significant decline in the 
oil price, affecting income in the sector. Moreover, 
utilities saw headwinds and the reason was mainly 
the rising yields towards the end of the period. 
 
Jyske Invest Global Equities CL outperformed the 
global equity market in the first six months of the 
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year. The fund profited in particularly from good share 
picks within health care. The acquisition appetite 
among health-care companies and the positive devel-
opment of the US health-care reform favoured the 
fund. The health-care insurance company Aetna, for 
instance, rose by 44% in the first half of the year. But 
also the fund's shares within consumer discretionar-
ies performed well. Especially the Danish-based Pan-
dora stood out after a positive news flow and strong 
financial statements. The share rose by 45% in the 
first half of the year. The fund could not follow the 
market within industrials. Among other things, this is 
due to price declines of the US airline Delta Air Lines.  
 
Particular risks - including business and financial 
risks 
Since the fund invests in the international markets, 
the fund has a business risk related to developments 
in these markets.  
 
The Interim Report's text on Market outlook for sec-
ond half of 2015 and Risk factors gives further infor-
mation about the various types of risks and about the 
association's general assessment of these risks. 
 
Outlook for second half of 2015 
We expect moderately positive returns in the equity 
markets in the second half of 2015. We find there is 
scope for price increases even though the global eq-
uity markets are priced above the historical average. 
At the same time, we find that the price fluctuations 
will be wider than in the first half of the year. The eq-
uity markets are so far not disturbed by a string of 
events and wide fluctuations in, for instance, the dol-
lar, oil and yields. The timing of the first interest-rate 
hike in the US is most likely approaching, and we ex-
pect that it will be one of the significant events for the 
global equity markets in the second half of the year.  

We expect that economic growth in the US is so well 
under way - strongly supported by the expansionary 
monetary policy - that the Federal Reserve (Fed) is ex-
pected to hike interest rates during the second half of 
the year. This is a signal that the financial crisis is 
presumably a thing of the past in the US - and this is 
clearly reflected in corporate earnings where earnings 
margins are the highest they have been for many 
years. At the same time, companies have consoli-
dated to such an extent that their indebtedness is at a 
historical low. One of the positive problems of compa-
nies is that the strong financial cushioning lowers the 
return on investment. We expect growing interest 

from companies to activate their assets through in-
vestment, acquisitions and payment to shareholders 
in the form of dividend and share buybacks. This is a 
significant source of our moderately positive expecta-
tions of the equity markets in the second half of the 
year. 

A US interest-rate hike from the Fed will be a signifi-
cant step towards the end of the extremely expan-
sionary interest-rate policy in the US. At the same 
time, a US interest-rate hike will be a barometer of 
whether the sum of the many other economic events 
will be an advantage or disadvantage for the US econ-
omy and thereby for the global economy. This means 
that the transformation of the Chinese economy, the 
ability of the European Central Bank to keep the Euro-
pean economy above water and the potential eco-
nomic collapse of Greece will also be of great im-
portance. The same is true for Japan's struggle to per-
manently abandon low growth and the structural 
challenges of a number of emerging-market econo-
mies. In addition to this, the tension surrounding 
Ukraine and other hotspots are very much unknown 
factors.  

News about the events mentioned, the development 
of bond yields, exchange rates and commodity and oil 
prices will all influence companies, and in the end be 
the source of fluctuations in the equity markets. We 
therefore expect that during periods the fluctuations 
in the equity markets may be rather wide while inves-
tors interpret the consequences of the large amount 
of diversified information. This leaves investors with 
an equity market where uncertainty occasions greater 
attention to details. We therefore expect the selection 
of shares to have a strong impact on returns in the 
second half of 2015. 
 
The second half of the year has begun with increasing 
uncertainty and price declines in a number of mar-
kets. This development is, among other things, due to 
concerns about the development in China following a 
period with weak economic indicators and currency 
devaluations. Initially, assets in a number of emerg-
ing-market countries were affected, but the declines 
have spread to the developed markets. We expect the 
fluctuations in the financial markets to be wide in the 
coming period. In view of the large price declines 
since the beginning of the second half of the year, we 
see a higher risk that the return may be negative in 
the second half of the year. 
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Jyske Invest 
Equities Low Volatility CL 
 

Investment area and profile 
The fund invests in a global equity portfolio, which is expected to be less volatile than the global equity market. 
No more than 10% of the fund's assets may be invested on other regulated markets than the markets approved 
by the Supervisory Board and in unlisted instruments. 

 

   
Fund profile  Investment allocation 
Type of fund Certificate-issuing, cumulative The fund's investment allocation appears from 

"Asset allocation" in the fund's financial state-
ments. 

ISIN code DK0060512358 
Listed No 
Established 7 November 2013 Key figures 

The fund's key figures appear from "Key figures 
and ratios" in the fund's financial statements. 

 

Functional cur-
rency 

The US dollar (USD) 

Benchmark The fund has no benchmark 
Risk indicator 5 
Risk category Amber 

 
Introduction 
This fund review should be read in connection with 
the Interim Report's general text on investment mar-
kets, risk description and risk factors to get a satisfac-
tory view of developments in the fund. The manage-
ment's assessment of the fund's particular risks is 
stated below. For further information about the risks 
of investing in the fund, we refer to the relevant Pro-
spectus, which is available at jyskeinvest.com. 
 
Risk profile 
Investors must be aware that investment in a Jyske 
Invest International fund will always imply issuer-
specific, liquidity and counterparty risks as well as 
risks associated with the investment decisions and 
the operation of the association.  
 
The general risk factors are described in detail in "Risk 
factors" in the Management's Review. 
 
However, when investing in this specific fund, inves-
tors should be particularly aware of: 
 

 Particular risks associated with equity funds 

 Particular risks associated with emerging 
markets 

 Foreign currency risk 

 Exposure to more than one country 
 
 

All the risks mentioned above may affect the value of 
the investments. The factors are described below. 
 

Particular risks associated with equity funds 
 
Fluctuations in the equity market 
Equity markets may fluctuate extensively and may 
decline considerably. Fluctuations may be a reaction 
to company-specific, political or regulatory condi-
tions, among other things. They may also be a conse-
quence of sector, regional, local or general market 
and economic conditions.  
 
Risk capital 
The return may fluctuate extensively due to the com-
panies' potential for obtaining risk capital, for in-
stance, for the development of new products. The 
fund may invest in companies working fully or partly 
with new technologies of which commercial distribu-
tion and timing may be difficult to assess. 
 

Particular risks associated with emerging markets  
 
Emerging markets include almost all countries in 
Latin America, Asia (but not Japan, Hong Kong and 
Singapore), Eastern Europe and Africa. Investments in 
emerging markets are associated with special risks 
that are not seen in the developed markets. This also 
applies when the issuer of an instrument has its place 
of business or operates the majority of its business in 
such a country. Investment in instruments from 
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emerging-market issuers is therefore often of a more 
speculative character and should only be made by 
persons familiar with these risks.  
 
These countries may be characterised by political in-
stability, relatively unsafe financial markets, rela-
tively uncertain economic development as well as eq-
uity and bond markets that are under development. 
An unstable political system involves increased risk of 
sudden and fundamental economic and political 
changes. Corruption is widespread in several emerg-
ing-market countries. For investors this may have the 
consequence that assets are nationalised, that own-
ership of assets is restricted or that state monitoring 
and control mechanisms are introduced.  
 
Currencies, equities and bonds from emerging mar-
kets are often exposed to wide and unforeseen fluctu-
ations. Some countries have either already imple-
mented currency controls or restrictions on securities 
trading or may do so at short notice.  
 
The market liquidity in emerging markets may be on 
the decline due to economic and political changes or 
natural disasters. The effect may also be lasting.  
 
In some emerging-market countries, there is an in-
creased regulatory and legal risk. Insufficient supervi-
sion of financial markets may mean that legal re-
quirements cannot - or can only with difficulty - be en-
forced. Moreover, because of insufficient legal experi-
ence, there may be great uncertainty with regard to 
the matter of law.  
 
In some emerging-market countries, the quality of 
central clearing and settlement systems is insuffi-
cient. This may cause errors in the settlement and de-
lays in delivery and performance of agreements. 
 

Foreign currency risk 
 
Investment in foreign securities involves exposure to 
currencies, which may fluctuate more or less against 
the fund's functional currency. Accordingly, the price 
of the individual fund will be affected by the ex-
change-rate fluctuations between these currencies 
and the fund's functional currency.  
 

Exposure to more than one country  
 
Investment in more than one well-organised and 
highly developed foreign market generally involves a 

lower risk of the total portfolio than investment alone 
in individual countries and individual markets.  
 
Although investment is spread across many securi-
ties, investors should be aware that the price may 
fluctuate significantly for the short term.  
 
Performance in first half of 2015 
The fund generated a return of 1.85% for the period 
while the general equity market rose by 2.66%. The re-
turn is somewhat on level with our expectations at 
the beginning of 2015. The positive return can nota-
bly be ascribed to Japan and China. The fund return 
from investment in Japan was around 20% and from 
China around 11%. Generally, the fund has considera-
bly lower exposure to Japan and China than the gen-
eral market. The return is lower than the return of the 
general equity market due in great measure to a 
lower beta (market sensitivity). 
 
Since the launch in early December 2013, the fund 
generated a return of 12.21% against 9.46% for the 
general equity market. It is quite satisfactory that the 
fund, which has a lower beta and risk than the general 
market, has outperformed the general market.  
 
The highest return for the period came from the US 
company Aetna, which sells health care insurance 
plans in the US. Aetna rose by around 44% due to in-
creasing earnings expectations and speculation in 
possible consolidation among the companies active 
within health-care insurance plans. The poorest re-
turn for the period came from the Swiss bakery Ar-
yzta, which shed around 30%. Aryzta fell after two 
downgrades of the company's earnings expectations 
within three months. The fund is no longer invested in 
Aryzta.  
 
In the first half of 2015, there was widespread focus 
on the effects of the stronger US dollar against the 
euro and the yen. The stronger dollar has made it diffi-
cult for US companies to sell their products outside of 
the US. This was also reflected in the quarterly finan-
cial statements from US companies with a high export 
share. Another factor which impacted the first six 
months of the year was the rising yield level. The yield 
level rose considerably in the second quarter 2015, 
which had an adverse impact on the utilities sector in 
particular.   
 
The highest returns in the first six months of the year 
were made in Japan and China. Europe marginally out-
performed the general equity market. North America, 
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on the other hand, was outperformed by the general 
equity market. This distribution of the regional re-
turns was not to the benefit of the fund, as we have 
relatively higher exposure to North America and rela-
tively lower exposure to Japan and China. At sector 
level, the pharmaceuticals sector generated the best 
return, which was beneficial to the fund, as we have 
wide exposure to this sector. The poorest sector re-
turns came from the utilities and energy sectors. The 
fund has marginally higher exposure to the utilities 
sector while we have considerably lower exposure to 
the energy sector than the general equity market.  
 
Particular risks - including business and financial 
risks 
Since the fund invests in the international markets, 
the fund has a business risk related to developments 
in these markets.  
 
Despite the investment in equities with a lower vola-
tility than that of the global equity market, the price 
deviations may be considerable and therefore the risk 
associated with the fund will be high. 
 
The Interim Report's text on Market outlook for sec-
ond half of 2015 and Risk factors gives further infor-
mation about the various types of risks and about the 
association's general assessment of these risks. 
 
Outlook for second half of 2015 
We expect moderately positive returns in the equity 
markets in the second half of 2015. We find there is 
scope for price increases even though the global eq-
uity markets are priced above the historical average. 
At the same time, we find that the price fluctuations 
will be wider than in the first half of the year. The eq-
uity markets are so far not disturbed by a string of 
events and wide fluctuations in, for instance, the dol-
lar, oil and yields. The timing of the first interest-rate 
hike in the US is most likely approaching, and we ex-
pect that it will be one of the significant events for the 
global equity markets in the second half of the year.  

We expect that economic growth in the US is so well 
under way - strongly supported by the expansionary 
monetary policy - that the Federal Reserve (Fed) is ex-
pected to hike interest rates during the second half of 
the year. This is a signal that the financial crisis is 
presumably a thing of the past in the US - and this is 
clearly reflected in corporate earnings where earnings 
margins are the highest they have been for many 
years. At the same time, companies have consoli-
dated to such an extent that their indebtedness is at a 

historical low. One of the positive problems of compa-
nies is that the strong financial cushioning lowers the 
return on investment. We expect growing interest 
from companies to activate their assets through in-
vestment, acquisitions and payment to shareholders 
in the form of dividend and share buybacks. This is a 
significant source of our moderately positive expecta-
tions of the equity markets in the second half of the 
year. 

A US interest-rate hike from the Fed will be a signifi-
cant step towards the end of the extremely expan-
sionary interest-rate policy in the US. At the same 
time, a US interest-rate hike will be a barometer of 
whether the sum of the many other economic events 
will be an advantage or disadvantage for the US econ-
omy and thereby for the global economy. This means 
that the transformation of the Chinese economy, the 
ability of the European Central Bank to keep the Euro-
pean economy above water and the potential eco-
nomic collapse of Greece will also be of great im-
portance. The same is true for Japan's struggle to per-
manently abandon low growth and the structural 
challenges of a number of emerging-market econo-
mies. In addition to this, the tension surrounding 
Ukraine and other hotspots are very much unknown 
factors.  

News about the events mentioned, the development 
of bond yields, exchange rates and commodity and oil 
prices will all influence companies, and in the end be 
the source of fluctuations in the equity markets. We 
therefore expect that during periods the fluctuations 
in the equity markets may be rather wide while inves-
tors interpret the consequences of the large amount 
of diversified information. This leaves investors with 
an equity market where uncertainty occasions greater 
attention to details. We therefore expect the selection 
of shares to have a strong impact on returns in the 
second half of 2015. 
 
The second half of the year has begun with increasing 
uncertainty and price declines in a number of mar-
kets. This development is, among other things, due to 
concerns about the development in China following a 
period with weak economic indicators and currency 
devaluations. Initially, assets in a number of emerg-
ing-market countries were affected, but the declines 
have spread to the developed markets. We expect the 
fluctuations in the financial markets to be wide in the 
coming period. In view of the large price declines 
since the beginning of the second half of the year, we 
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see a higher risk that the return may be negative in 
the second half of the year. 
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Jyske Invest 
Emerging Market Equities CL 
 

Investment area and profile 
The fund invests chiefly in a portfolio of equities issued by companies which are based in, or which pursue more 
than 50% of their activities (by revenue or production) in a country undergoing or about to undergo a transition 
from a developing country to an industrial country or which is included in the fund's benchmark.  Investment is 
typically made in equities from Asia, Latin America, Africa and Eastern Europe. No more than 10% of the fund's 
assets may be invested on other regulated markets than the markets approved by the Supervisory Board and in 
unlisted instruments. 

 

   
Fund profile  Investment allocation 
Type of fund Certificate-issuing, cumulative The fund's investment allocation appears from 

'Asset allocation' in the fund's financial state-
ments. 

ISIN code DK0016260193 
Listed No 
Established 14 March 1994 Key figures 

The fund's key figures appear from "Key figures 
and ratios" in the fund's financial statements. 

 

Functional cur-
rency 

The US dollar (USD) 

Benchmark MSCI Emerging Markets Index, net divi-
dends included 

Risk indicator 6 
Risk category Amber 

 
Introduction 
This fund review should be read in connection with 
the Interim Report's general text on investment mar-
kets, risk description and risk factors to get a satisfac-
tory view of developments in the fund. The manage-
ment's assessment of the fund's particular risks is 
stated below. For further information about the risks 
of investing in the fund, we refer to the relevant Pro-
spectus, which is available at jyskeinvest.com. 
 
Risk profile 
Investors must be aware that investment in a Jyske 
Invest International fund will always imply issuer-
specific, liquidity and counterparty risks as well as 
risks associated with the investment decisions and 
the operation of the association.  
 
The general risk factors are described in detail in "Risk 
factors" in the Management's Review. 
 
However, when investing in this specific fund, inves-
tors should be particularly aware of: 
 

 Particular risks associated with equity funds 

 Particular risks associated with emerging 
markets 

 Foreign currency risk 

 Exposure to more than one country 
 
All the risks mentioned above may affect the value of 
the investments. The factors are described below. 
 

Particular risks associated with equity funds 
 
Fluctuations in the equity market 
Equity markets may fluctuate extensively and may 
decline considerably. Fluctuations may be a reaction 
to company-specific, political or regulatory condi-
tions, among other things. They may also be a conse-
quence of sector, regional, local or general market 
and economic conditions.  
 
Risk capital 
The return may fluctuate extensively due to the com-
panies' potential for obtaining risk capital, for in-
stance, for the development of new products. The 
fund may invest in companies working fully or partly 
with new technologies of which commercial distribu-
tion and timing may be difficult to assess. 
 

Particular risks associated with emerging markets  
 
Emerging markets include almost all countries in 
Latin America, Asia (but not Japan, Hong Kong and 
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Singapore), Eastern Europe and Africa. Investments in 
emerging markets are associated with special risks 
that are not seen in the developed markets. This also 
applies when the issuer of an instrument has its place 
of business or operates the majority of its business in 
such a country. Investment in instruments from 
emerging-market issuers is therefore often of a more 
speculative character and should only be made by 
persons familiar with these risks.  
 
These countries may be characterised by political in-
stability, relatively unsafe financial markets, rela-
tively uncertain economic development as well as eq-
uity and bond markets that are under development. 
An unstable political system involves increased risk of 
sudden and fundamental economic and political 
changes. Corruption is widespread in several emerg-
ing-market countries. For investors this may have the 
consequence that assets are nationalised, that own-
ership of assets is restricted or that state monitoring 
and control mechanisms are introduced.  
 
Currencies, equities and bonds from emerging mar-
kets are often exposed to wide and unforeseen fluctu-
ations. Some countries have either already imple-
mented currency controls or restrictions on securities 
trading or may do so at short notice.  
 
The market liquidity in emerging markets may be on 
the decline due to economic and political changes or 
natural disasters. The effect may also be lasting.  
 
In some emerging-market countries, there is an in-
creased regulatory and legal risk. Insufficient supervi-
sion of financial markets may mean that legal re-
quirements cannot - or can only with difficulty - be en-
forced. Moreover, because of insufficient legal experi-
ence, there may be great uncertainty with regard to 
the matter of law.  
 
In some emerging-market countries, the quality of 
central clearing and settlement systems is insuffi-
cient. This may cause errors in the settlement and de-
lays in delivery and performance of agreements. 
 

Foreign currency risk 
 
Investment in foreign securities involves exposure to 
currencies, which may fluctuate more or less against 
the fund's functional currency. Accordingly, the price 
of the individual fund will be affected by the ex-
change-rate fluctuations between these currencies 
and the fund's functional currency.  

Exposure to more than one country  
 
Investment in more than one well-organised and 
highly developed foreign market generally involves a 
lower risk of the total portfolio than investment alone 
in individual countries and individual markets.  
 
Although investment is spread across many securi-
ties, investors should be aware that the price may 
fluctuate significantly for the short term.   
 
Performance in first half of 2015 
The fund generated a return of 3.97% for the period 
against a benchmark return of 2.95%. The return is on 
level with expectations considering the market condi-
tions and risks which, in our opinion, existed at the 
beginning of 2015. The fund outperformed the bench-
mark thanks in great measure to its selection of 
shares within IT and materials. 

Central banks worldwide are to an increasing extent 
pursuing a relaxed monetary policy in an attempt to 
combat deflation and boost economic growth. This 
goes for the major central banks in the West and also 
for the central banks in emerging markets, which low-
ered their interest rates massively in the first half of 
2015. But the Federal Reserve has indicated that we 
are approaching the first interest-rate hike in the US. 
This resulted in a stronger dollar, and this is a signifi-
cant part of the explanation to the positive return in 
the fund in the first half of 2015.  
 
Another explanation to the return is the situation in 
China. The Chinese government has for several rea-
sons wanted to boost the equity market. An increas-
ing equity market will partly contribute to the current 
economic reform process and partly contribute to cre-
ating a better sentiment in the Chinese population 
and a wealth effect at a time when other assets - like 
the housing market - are struggling and the growth 
pace of the economy is on the decline.  
 
The Chinese government has therefore implemented a 
number of initiatives which indirectly or directly have 
had a positive effect on the equity market in the first 
half of 2015. Firstly, the monetary policy was eased. 
Secondly, the restrictions on home purchases were re-
laxed to boost an otherwise weak housing market. 
Thirdly, the central government launched a debt swap 
programme to ease the debt burden of the local gov-
ernments and make the balance sheets of banks more 
transparent. Last but not least a number of regulatory 
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changes were implemented to support the equity 
market.  

The various initiatives and policies have contributed 
to lifting the equity market in the first half of 2015 
and given investors in Chinese equities a really fine 
return. However, towards the end of the period the 
market fell somewhat on fears over a bubble in the 
domestic Chinese markets - markets in which we do 
not invest.  
 
The Indian equity market performed really well since 
Modi's business-friendly party won the power back in 
the spring of 2014. But the equity market lost steam 
in the second quarter. Disappointing financial state-
ments and strained valuations were a bad cocktail. At 
the same time, investors are getting impatient about 
the reform pace, putting pressure on the Indian eq-
uity market in the second quarter. However, this does 
not change that India is still one of the most interest-
ing investment countries within emerging-market eq-
uities. 

Korea was hit by the MERS disease in the first half of 
the year. This squeezed private consumption and led 
to fewer tourists in the country. Accordingly, eco-
nomic growth was affected and the central bank re-
sponded with interest rate cuts.  
 
The parliamentary election on 7 June in Turkey raised 
more questions than it gave answers. The ruling 
party, AKP, is still the largest party in the country, but 
did not obtain enough votes to form a majority gov-
ernment. Turkey must now either be run by an AKP 
minority government or a coalition government - this 
is still undecided. There are prospects of a period with 
political uncertainty in Turkey, but when this calms 
down, there are good opportunities in this market, 
which is trading at an attractive valuation.  
 
Russian equities were off to an excellent start. 
Greater geopolitical stability and an increase in the oil 
price had a favourable effect on Russian financial as-
sets, including equities. However, this does not 
change that the economy is in recession and the cen-
tral bank cut its interest rates from 17% to 11.5% in 
the first half of the year.  The Russia-Ukraine conflict 
appears to be deadlocked, and the EU has just ex-
tended the sanctions against Russia until January 
2016. The parties are far from each other, and there 
are no immediate prospects of a solution to the con-
flict.  

In Brazil, the negative effects continued to dominate. 
Recent estimates indicated that economic growth 
may decline by 1.5%-2% in 2015. At the same time, 
the government's wish to improve the public budgets 
led to rising taxes, excise duties and tariffs. This 
caused inflation to increase, making interest-rate 
cuts impossible although economic trends pointed to 
cuts. 

Particular risks - including business and financial 
risks 
Since the fund invests in emerging markets, the fund 
has a business risk related to developments in these 
markets.  
 

The Interim Report's text on Market outlook for sec-
ond half of 2015 and Risk factors gives further infor-
mation about the various types of risks and about the 
association's general assessment of these risks. 
 
Outlook for second half of 2015 
We expect moderately positive returns for equities in 
emerging markets in the remainder of 2015. The cen-
tral banks in the established part of the world have for 
a long period pursued easy monetary policies and the 
central banks in emerging markets have followed suit. 
This has acted as a safeguard for the equity markets 
for an extended period. But the timing of the first in-
terest-rate hike in the US is most likely approaching, 
and we expect that it will be one of the significant 
events for the global equity markets in the second 
half of the year.  
 
This may be a challenge for the emerging-market 
countries that are battling deficits on their balances 
of payment and therefore need to attract foreign fi-
nancing. They may be forced to raise their interest 
rates by more than is actually justified by their eco-
nomic situation in order to attract the necessary capi-
tal. Such countries are India, Turkey, Indonesia and 
Brazil. It must be pointed out, however, that most of 
the countries are better prepared now than they were 
two years ago when the prospects of tapering of the 
Federal Reserve's purchases of bonds led to jitters 
among investors in emerging markets and caused 
currencies and equity markets to weaken substan-
tially for a period.  
 
Economic growth disappointed in the first half of 
2015 primarily due to lower-than-expected growth in 
both the US and China - the world's two largest econo-
mies.  However, we expect the global economy to re-
coup momentum over the coming months - mainly 
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driven by the US. This will help countries in emerging 
markets whose exports have suffered from the 
slightly weak growth rate in the first half of the year. 
This can to some extent compensate for the expected 
interest-rate hikes in the US and the consequences 
thereof.  
 
At the same time, the world economy has a string of 
unsolved problems which also have the potential to 
create turbulence. This includes the economic crisis in 
Greece, the ability of the European Central Bank to 
keep the European economy above water, Japan's 
struggle to permanently abandon low growth, the cri-
ses in Ukraine and Syria, etc.  
 
China will most likely continue the regulatory changes 
and the gradual opening of the equity markets to 
more types of investors. This is part of the current re-
form process. This may lift the largest equity market 
in emerging markets in the last six months of the 
year. On the other hand, the high valuation in the lo-
cal Chinese equity markets (Shanghai and particularly 
Shenzhen) gives rise to some concern. We do not in-
vest in these markets, but if these markets see signifi-
cant price declines, it will most likely have a knock-on 
effect on the stock exchange in Hong Kong, which is 
where we trade our shares. Nevertheless, we are bull-
ish about Chinese equities at the time of writing.  
 
India is expected to overtake the growth lead from 
China for the long term. If the Modi government can 
maintain its growth track, India appears as one of the 
most interesting investment cases in emerging mar-
kets in the coming years.  
 
Similarly, there are good opportunities in Turkey - but 
we are awaiting a clarification to the political situa-
tion and the reaction to the first US interest-rate hike 

before we will lift our exposure to Turkey in earnest. 
We are cautiously optimistic about Russia due to a 
low valuation, but we admit that right now the devel-
opment in the equity market depends on the conflict 
with Ukraine and the development of the oil price. On 
this background, we have chosen a more balanced ap-
proach to both Turkey and Russia. 
 
It is a much gloomier case in Brazil. The country is in 
recession, inflation is high and a locked political situ-
ation prevents the necessary structural reforms. At 
the same time, equities do not have attractive valua-
tions. We are more optimistic with respect to Mexico 
partly due to the current reform process and partly 
due to the expected increase of economic growth in 
the US, which will benefit the Mexican economy.  
 
Emerging-market equities still have attractive valua-
tions relative to developed-market equities. There-
fore, even the slightest positive cues will make inves-
tors interested in the asset class again. 
 
The second half of the year has begun with increasing 
uncertainty and price declines in a number of mar-
kets. This development is, among other things, due to 
concerns about the development in China following a 
period with weak economic indicators and currency 
devaluations. Initially, assets in a number of emerg-
ing-market countries were affected, but the declines 
have spread to the developed markets. We expect the 
fluctuations in the financial markets to be wide in the 
coming period. In view of the large price declines 
since the beginning of the second half of the year, we 
see a higher risk that the return may be negative in 
the second half of the year. 
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Jyske Invest 
European Equities CL 
 

Investment area and profile 
The fund invests chiefly in equities issued by companies which are based in Europe or which pursue more than 
50% of their activities (by revenue or production) in Europe, or which are included in the fund's benchmark. The 
companies are from various countries and sectors. No more than 10% of the fund's assets may be invested on 
other regulated markets than the markets approved by the Supervisory Board and in unlisted instruments. 

 

   
Fund profile  Investment allocation 
Type of fund Certificate-issuing, cumulative The fund's investment allocation appears from 

"Asset allocation" in the fund's financial state-
ments. 

ISIN code DK0016261084 

Listed No 
Established 1 June 1998 Key figures 

The fund's key figures appear from "Key figures 
and ratios" in the fund's financial statements. 
 

Functional cur-
rency 

Euro (EUR) 

Benchmark MSCI Europe Index, net dividends in-
cluded 

Risk indicator 6 
Risk category Amber 

 
Introduction 
This fund review should be read in connection with 
the Interim Report's general text on investment mar-
kets, risk description and risk factors to get a satisfac-
tory view of developments in the fund. The manage-
ment's assessment of the fund's particular risks is 
stated below. For further information about the risks 
of investing in the fund, we refer to the relevant Pro-
spectus, which is available at jyskeinvest.com. 
 
Risk profile 
Investors must be aware that investment in a Jyske 
Invest International fund will always imply issuer-
specific, liquidity and counterparty risks as well as 
risks associated with the investment decisions and 
the operation of the association.  
 
The general risk factors are described in detail in "Risk 
factors" in the Management's Review. 
 
However, when investing in this specific fund, inves-
tors should be particularly aware of: 
 

 Particular risks associated with equity funds 

 Foreign currency risk 

 Exposure to more than one country 
 
All the risks mentioned above may affect the value of 
the investments. The factors are described below. 

Particular risks associated with equity funds 
 
Fluctuations in the equity market 
Equity markets may fluctuate extensively and may 
decline considerably. Fluctuations may be a reaction 
to company-specific, political or regulatory condi-
tions, among other things. They may also be a conse-
quence of sector, regional, local or general market 
and economic conditions.  
 
Risk capital 
The return may fluctuate extensively due to the com-
panies' potential for obtaining risk capital, for in-
stance, for the development of new products. The 
fund may invest in companies working fully or partly 
with new technologies of which commercial distribu-
tion and timing may be difficult to assess. 
 

Foreign currency risk 
 
Investment in foreign securities involves exposure to 
currencies, which may fluctuate more or less against 
the fund's functional currency. Accordingly, the price 
of the individual fund will be affected by the ex-
change-rate fluctuations between these currencies 
and the fund's functional currency.  
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Exposure to more than one country  
 
Investment in more than one well-organised and 
highly developed foreign market generally involves a 
lower risk of the total portfolio than investment alone 
in individual countries and individual markets.  
 
Although investment is spread across many securi-
ties, investors should be aware that the price may 
fluctuate significantly for the short term.   
 
Performance in first half of 2015 
The fund generated a return of 14.55% for the period 
against a benchmark return of 12.75%. The return 
more than satisfied our expectations considering the 
market conditions and risks which, in our opinion, ex-
isted around the turn of the year. The fund outper-
formed its benchmark thanks to good share picks. 
 
The return was high for the first half of the year. The 
development early in the period was particularly 
strong when large price increases were driven by a 
cocktail of favourable circumstances for European eq-
uities. The economic development in the euro zone 
pointed in the right direction. The currency develop-
ment was very favourable for European exporters, as 
a weakened euro had a positive effect on the competi-
tive power. Finally, the large rescue package from the 
European Central Bank (ECB) was implemented and is 
planned to last until late 2016. The action from the 
ECB is expected to add considerable amounts of li-
quidity into the market and this scenario had a sup-
portive effect on the equity market in the first half of 
the year. Private consumption is also recovering. Eco-
nomic growth in the euro zone is now driven by con-
sumers, which after more years of low private con-
sumption have welcomed the lower oil prices and in-
terest rates. 
Consumption was also lifted by falling unemploy-
ment. Towards the end of the period, several factors 
contributed to wide price fluctuations in the equity 
markets. Yield increases in the bond market resulted 
in short-term equity declines. The turbulence related 
to the debt negotiations in Greece intensified during 
the first six months of the year. The deadlocked nego-
tiations increased the risk of a Greek collapse and exit 
from the single currency and during periods this 
greatly impacted the equity market.  
 
The string of financial statements from the European 
companies showed good trends. Both in terms of reve-
nue and earnings, the results were better than ex-

pected. Strongly supported by currency effects, earn-
ings estimates were revised up. For the first time 
since 2011, upgrades outnumbered downgrades to-
wards the end of the first half of the year. In addition 
to currency tailwinds, there was also a positive im-
pact from the budding recovery in Europe. The up-
grades help ensure that the valuation can still be jus-
tified and help maintain momentum in the equity mar-

ket.         
 
In the first half of the year, acquisition and merger ac-
tivities were high. The most spectacular acquisition 
over the period was RD/Shell's bid on BG Group at a pre-
mium of 50%. The value of the bid was no less than USD 
65bn. The retail chains Delhaize and Ahold are also plan-
ning a merger. Finally, there was a string of acquisitions 
and mergers, including in the IT sector. 
    
With only a few exceptions, the various sectors of the 
market performed well with health care and con-
sumer discretionaries at the top and oil shares and 
utilities at the bottom. Among the best shares in the 
portfolio was the food retail chain Delhaize (+25%), 
the British property developer Barratt Developments 
(+44%), the Danish jewellery maker Pandora (+45%), 
NXP Semiconductor (+40%) and two packaging com-
panies Smurfit Kappa (+34%) and Mondi (+46%). The 
fund was affected by the large acquisition and merger 
activity in the market. NXP Semiconductor plans a 
merger with Freescale Semiconductor. The news was 
welcomed. The fund's two food retail chains, Ahold 
and Delhaize, announced that they are planning a 
merger. The market reacted with fair increases for 
both shares. Finally, another of the fund's IT compa-
nies, Pace, received an acquisition offer at a consider-
able excessive price.  
 
Particular risks - including business and financial 
risks 
Since the fund invests in the European markets, the 
fund has a business risk related to developments in 
these markets.  
 
The Interim Report's text on Market outlook for sec-
ond half of 2015 and Risk factors gives further infor-
mation about the various types of risks and about the 
association's general assessment of these risks. 
 
Outlook for second half of 2015 
We expect moderately positive returns in the equity 
markets in the second half of 2015. We find there is 
scope for price increases even though equity markets 
are generally priced above the historical average. At 
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the same time, we find that the price fluctuations will 
be wider than in the first half of the year. The timing 
of the first interest-rate hike in the US is most likely 
approaching, and we expect that it will be one of the 
significant events for the global equity markets, in-
cluding the European markets, in the second half of 
the year. Economic growth in Europe has still a long 
way to go. The European Central Bank (ECB) will con-
tinue the artificial respiration with the large pro-
gramme of asset purchases until the autumn of 2016. 
 
Despite economic growth still being at a low gear, the 
European companies have consolidated to such an ex-
tent that their indebtedness is at a historical low. One 
of the positive problems of companies is that the 
strong financial cushioning lowers the return on in-
vestment. We expect growing interest from compa-
nies to activate their assets through investment, ac-
quisitions and payment to shareholders in the form of 
dividend and share buybacks. This is a significant 
source of our moderately positive expectations of the 
equity markets in the second half of the year. 
 
The ability of the ECB to keep the European economy 
above water and the potential economic collapse of 
Greece will also be of great importance for the Euro-
pean equity markets in the second half of the year. We 
expect that a US interest-rate hike from the Federal 
Reserve (Fed) will be a significant step towards the 
end of the extremely expansionary interest-rate policy 
in the US, which will also affect Europe. The same is 
true for Japan's struggle to permanently abandon low 
growth, the transformation of the Chinese economy 

and the structural challenges of a number of emerg-
ing-market economies. In addition to this, the tension 
surrounding Ukraine and other hotspots are very 
much unknown factors.  
 
News about the events mentioned, the development 
of bond yields, exchange rates and commodity and oil 
prices will all influence companies, and in the end be 
the source of fluctuations in the equity markets. We 
therefore expect that during periods the fluctuations 
in the equity markets may be rather wide while inves-
tors interpret the consequences of the large amount 
of diversified information.  
This leaves investors with an equity market where un-
certainty occasions greater attention to details. We 
therefore expect the selection of shares to have a 
strong impact on returns in the second half of 2015. 
 
The second half of the year has begun with increasing 
uncertainty and price declines in a number of mar-
kets. This development is, among other things, due to 
concerns about the development in China following a 
period with weak economic indicators and currency 
devaluations. Initially, assets in a number of emerg-
ing-market countries were affected, but the declines 
have spread to the developed markets. We expect the 
fluctuations in the financial markets to be wide in the 
coming period. In view of the large price declines 
since the beginning of the second half of the year, we 
see a higher risk that the return may be negative in 
the second half of the year. 
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Jyske Invest 
Far Eastern Equities CL 
 

Investment area and profile 
The fund invests chiefly in equities issued by companies which are based in the Far East, exclusive of Japan, or 
which pursue more than 50% of their activities (by revenue or production) in the Far East, exclusive of Japan, or 
which are included in the fund's benchmark. The companies are from various countries and sectors. No more 
than 10% of the fund's assets may be invested on other regulated markets than the markets approved by the 
Supervisory Board and in unlisted instruments. 

 
   
Fund profile  Investment allocation 
Type of fund Certificate-issuing, cumulative The fund's investment allocation appears from 

"Asset allocation" in the fund's financial state-
ments. 

ISIN code DK0016260946 

Listed No 
Established 1 June 1998 Key figures 

The fund's key figures appear from "Key figures 
and ratios" in the fund's financial statements. 
 

Functional cur-
rency 

The US dollar (USD) 

Benchmark MSCI All Country Asia ex. Japan Index, 
net dividends included 

Risk indicator 6 
Risk category Amber 

 
Introduction 
This fund review should be read in connection with 
the Interim Report's general text on investment mar-
kets, risk description and risk factors to get a satisfac-
tory view of developments in the fund. The manage-
ment's assessment of the fund's particular risks is 
stated below. For further information about the risks 
of investing in the fund, we refer to the relevant Pro-
spectus, which is available at jyskeinvest.com. 
 
Risk profile 
Investors must be aware that investment in a Jyske 
Invest International fund will always imply issuer-
specific, liquidity and counterparty risks as well as 
risks associated with the investment decisions and 
the operation of the association.  
 
The general risk factors are described in detail in "Risk 
factors" in the Management's Review. 
 
However, when investing in this specific fund, inves-
tors should be particularly aware of: 
 

 Particular risks associated with equity funds 

 Particular risks associated with emerging 
markets 

 Foreign currency risk 

 Exposure to more than one country 

All the risks mentioned above may affect the value of 
the investments. The factors are described below. 
 

Particular risks associated with equity funds 
 
Fluctuations in the equity market 
Equity markets may fluctuate extensively and may 
decline considerably. Fluctuations may be a reaction 
to company-specific, political or regulatory condi-
tions, among other things. They may also be a conse-
quence of sector, regional, local or general market 
and economic conditions.  
 
Risk capital 
The return may fluctuate extensively due to the com-
panies' potential for obtaining risk capital, for in-
stance, for the development of new products. The 
fund may invest in companies working fully or partly 
with new technologies of which commercial distribu-
tion and timing may be difficult to assess. 
 

Particular risks associated with emerging markets  
 
Emerging markets include almost all countries in 
Latin America, Asia (but not Japan, Hong Kong and 
Singapore), Eastern Europe and Africa. Investments in 
emerging markets are associated with special risks 
that are not seen in the developed markets. This also 
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applies when the issuer of an instrument has its place 
of business or operates the majority of its business in 
such a country. Investment in instruments from 
emerging-market issuers is therefore often of a more 
speculative character and should only be made by 
persons familiar with these risks.  
 
These countries may be characterised by political in-
stability, relatively unsafe financial markets, rela-
tively uncertain economic development as well as eq-
uity and bond markets that are under development. 
An unstable political system involves increased risk of 
sudden and fundamental economic and political 
changes. Corruption is widespread in several emerg-
ing-market countries. For investors this may have the 
consequence that assets are nationalised, that own-
ership of assets is restricted or that state monitoring 
and control mechanisms are introduced.  
 
Currencies, equities and bonds from emerging mar-
kets are often exposed to wide and unforeseen fluctu-
ations. Some countries have either already imple-
mented currency controls or restrictions on securities 
trading or may do so at short notice.  
 
The market liquidity in emerging markets may be on 
the decline due to economic and political changes or 
natural disasters. The effect may also be lasting.  
 
In some emerging-market countries, there is an in-
creased regulatory and legal risk. Insufficient supervi-
sion of financial markets may mean that legal re-
quirements cannot - or can only with difficulty - be en-
forced. Moreover, because of insufficient legal experi-
ence, there may be great uncertainty with regard to 
the matter of law.  
 
In some emerging-market countries, the quality of 
central clearing and settlement systems is insuffi-
cient. This may cause errors in the settlement and de-
lays in delivery and performance of agreements. 
 

Foreign currency risk 
 
Investment in foreign securities involves exposure to 
currencies, which may fluctuate more or less against 
the fund's functional currency. Accordingly, the price 
of the individual fund will be affected by the ex-
change-rate fluctuations between these currencies 
and the fund's functional currency.  
 
 
 

Exposure to more than one country  
 
Investment in more than one well-organised and 
highly developed foreign market generally involves a 
lower risk of the total portfolio than investment alone 
in individual countries and individual markets.  
 
Although investment is spread across many securi-
ties, investors should be aware that the price may 
fluctuate significantly for the short term.   
 
Performance in first half of 2015 
The fund generated a return of 10.17% for the period, 
which was higher than the benchmark return of 
5.46%. The return is above expectations considering 
the market conditions and risks which, in our opinion, 
existed at the beginning of 2015. A significant expla-
nation behind this was the relative return. The rela-
tive return to the region can in great measure be as-
cribed to our selection of shares within the sectors IT, 
materials and consumer cyclicals.   
 
The region's return covers wide differences in the de-
velopment of the individual countries. Generally, the 
North Asian countries were in the lead while the re-
turn was generally weak in the South East Asian coun-
tries. China was again the centre of interest, which 
was of great importance to the region's total return 
due to the country's considerable size in the bench-
mark. China has been willing to boost the economy, 
among other things via further interest-rate cuts - 
and this has also helped lift the region.   
 
Generally, economic data in the Far East have been 
disappointing. Especially exports from the region have 
been a disappointment to us. This also explains why 
the countries' governments and central banks at-
tempt to stimulate the economies. Interest-rate cuts 
have been a dominant theme in the Far East coun-
tries. India was no exception with no less than three 
interest-rate cuts due to sharply falling inflation. 
Most recently, the monsoon has turned out to be bet-
ter than expected, which may make yet another inter-
est-rate cut possible in the second half of the year. 
The Indian government is still very focused on imple-
menting central reforms just like the fiscal policy sup-
ports economic growth. Indian growth has overtaken 
Chinese growth, and we see the Indian equity market 
as very interesting for the long term.  
 
The sluggish economic indicators were also reflected 
in the financial statements, which for the majority of 
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companies were a disappointment. Part of the expla-
nation to the fund's good return relative to the bench-
mark was our ability to invest in companies which de-
livered surprisingly strong earnings relative to the re-
gion as a whole. 
 
Korea was hit by the MERS disease in the first half of 
the year. This squeezed private consumption and led 
to fewer tourists in the country. Accordingly, eco-
nomic growth was affected and the central bank re-
sponded with interest rate cuts.  
 
A very interesting development in China was the at-
tempt to begin opening up the local equity market. 
Since the autumn of 2014, a number of regulatory 
changes have been implemented to support the eq-
uity market. The government has established the so-
called Shanghai-Hong Kong Stock-Connect Program 
where Chinese investors can buy Chinese shares 
listed in Hong Kong while on the other hand foreign 
investors can buy Chinese A-shares. This is one of the 
first small steps towards opening up the equity mar-
kets in both Shanghai and Hong Kong to more inves-
tors. We expect the stock exchange in Hong Kong to 
make a corresponding agreement with the equity 
market in Shenzhen in the second half of 2015. Simi-
larly, asset managers in Hong Kong and China have – 
under certain conditions – been given access to sell-
ing products in each other's respective markets. This 
lifted the equity market significantly in early April.  
  
The shares which contributed most to delivering a re-
turn above the benchmark in the first half of the year 
were Korea Petro Chemical Industry, CK Hutchinson 
and the Taiwanese IT company Adlink. Among the 
largest disappointments was the Chinese company 
Sound Global, which provides wastewater treatment 
solutions. However, we sold the share in the spring 
before it was suspended. 
 
Particular risks - including business and financial 
risks 
Since the fund invests in the international markets in 
the Far East, the fund has a business risk related to 
developments in these markets.  
 
Financials is the fund's largest investment area in 
terms of sectors. Developments in this sector may 
significantly influence investors' future returns. 
 

The Interim Report's text on Market outlook for sec-
ond half of 2015 and Risk factors gives further infor-
mation about the various types of risks and about the 
association's general assessment of these risks. 
 
Outlook for second half of 2015 
We expect moderately positive returns in the Far 
Eastern equity markets in the second half of 2015. 
The uncertainty in the equity market is relatively high 
right now when the world is seeing geopolitical insta-
bility, equities are increasingly affected by monetary-
policy initiatives and the challenge internally in the 
EU with respect to Greece is affecting the global eq-
uity markets.  
 
We find that the valuation of Far East equities is at-
tractive compared with the global average. We see a 
considerable long-term potential for the region's equi-
ties.  
 
The Federal Reserve is expected to hike interest rates 
in the second half of 2015, increasing the risk for Far 
East equities. Notably countries running deficits on 
their current accounts and public budgets may in-
creasingly struggle to fund the deficits. Indonesia ap-
pears to be most vulnerable in this connection. India 
has traditionally also been vulnerable, but the country 
is in a much stronger position now than one year ago - 
in fact the country has potential to lower interest 
rates further despite an American interest-rate hike.  
 
The Far East countries have different starting points 
here at the beginning of the last six months of the 
year. China and Indonesia are likely to lower interest 
rates further and use other means to boost the weak 
economic growth rate. At the other end of the scale, 
we have the Philippines and Malaysia, which both 
have seen high growth rates and rising inflation over 
the past two years, which is why interest-rate hikes 
and fiscal tightening measures may squeeze growth 
over the next year in these two countries.  
 
We are entering the second half of 2015 with a rela-
tively well-balanced portfolio without any major coun-
try and sector deviations compared with the bench-
mark. Our largest overweight at country level is India, 
which with the right policy has potential of realising 
annual economic growth of 8%. In terms of sectors, 
our largest overweight is IT where we see large poten-
tial in, for instance, Largan, which produces high-
quality camera lenses for smartphones.   
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The region is not without risks. The largest risk factor 
is related to China, which is a very significant part of 
the region's overall economy. Currently, there may be 
a bubble in the local Chinese equity market and wide 
price declines may have a destabilising effect. Please 
note that we have no investments in local Chinese eq-
uities, but solely in Chinese equities listed in Hong 
Kong where we see no bubble at all. At the same time, 
the Chinese economy is facing structural challenges 
and is heading towards lower growth rates in the 
coming years. The local governments and the govern-
ment-owned companies in China are highly indebted, 
large parts of the manufacturing industry are charac-
terised by excess supply, the housing market remains 
weak, there is uncertainty about the strength of the 
banking system and the anti-corruption campaign is 
still running. Generally, a transformation from an in-
vestment-driven and export-driven economy towards 
more consumer-driven growth involves large risks 
and many pitfalls for China.  

Another potential risk is a new outbreak of MERS in 
Korea, which may put pressure on economic growth in 

the country. The Greek crisis in Europe is also of great 
importance to the Asian economies due to Europe's 
role as a large trading partner. Finally, an unexpect-
edly tight monetary policy with steep interest-rate 
hikes in the US may also prompt investors to with-
draw portfolio investments from emerging markets, 
including the Far East. 

The second half of the year has begun with increasing 
uncertainty and price declines in a number of mar-
kets. This development is, among other things, due to 
concerns about the development in China following a 
period with weak economic indicators and currency 
devaluations. Initially, assets in a number of emerg-
ing-market countries were affected, but the declines 
have spread to the developed markets. We expect the 
fluctuations in the financial markets to be wide in the 
coming period. In view of the large price declines 
since the beginning of the second half of the year, we 
see a higher risk that the return may be negative in 
the second half of the year. 
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Jyske Invest 
Latin American Equities CL 
 

Investment area and profile 
The fund invests in equities issued by companies which are based in Latin America or which pursue more than 
50% of their activities (by revenue or production) in Latin America, or which are included in the fund's bench-
mark. The companies are from various countries and sectors. No more than 10% of the fund's assets may be in-
vested on other regulated markets than the markets approved by the Supervisory Board and in unlisted instru-
ments. 

 
   
Fund profile  Investment allocation 
Type of fund Certificate-issuing, cumulative The fund's investment allocation appears from 

"Asset allocation" in the fund's financial state-
ments. 

ISIN code DK0016261241 
Listed No 
Established 1 March 1999 Key figures 

The fund's key figures appear from "Key figures 
and ratios" in the fund's financial statements. 

 

Functional cur-
rency 

The US dollar (USD) 

Benchmark MSCI Emerging Markets Latin America 
10/40 Index, net dividends included 

Risk indicator 6 
Risk category Amber 

 
Introduction 
This fund review should be read in connection with 
the Interim Report's general text on investment mar-
kets, risk description and risk factors to get a satisfac-
tory view of developments in the fund. The manage-
ment's assessment of the fund's particular risks is 
stated below. For further information about the risks 
of investing in the fund, we refer to the relevant Pro-
spectus, which is available at jyskeinvest.com. 
 
Risk profile 
Investors must be aware that investment in a Jyske 
Invest International fund will always imply issuer-
specific, liquidity and counterparty risks as well as 
risks associated with the investment decisions and 
the operation of the association.  
 
The general risk factors are described in detail in "Risk 
factors" in the Management's Review. 
 
However, when investing in this specific fund, inves-
tors should be particularly aware of: 
 

 Particular risks associated with equity funds 

 Particular risks associated with emerging 
markets 

 Foreign currency risk 

 Exposure to more than one country 

 
All the risks mentioned above may affect the value of 
the investments. The factors are described below. 
 

Particular risks associated with equity funds 
 
Fluctuations in the equity market 
Equity markets may fluctuate extensively and may 
decline considerably. Fluctuations may be a reaction 
to company-specific, political or regulatory condi-
tions, among other things. They may also be a conse-
quence of sector, regional, local or general market 
and economic conditions.  
 
Risk capital 
The return may fluctuate extensively due to the com-
panies' potential for obtaining risk capital, for in-
stance, for the development of new products. The 
fund may invest in companies working fully or partly 
with new technologies of which commercial distribu-
tion and timing may be difficult to assess. 
 

Particular risks associated with emerging markets  
 
Emerging markets include almost all countries in 
Latin America, Asia (but not Japan, Hong Kong and 
Singapore), Eastern Europe and Africa. Investments in 
emerging markets are associated with special risks 
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that are not seen in the developed markets. This also 
applies when the issuer of an instrument has its place 
of business or operates the majority of its business in 
such a country. Investment in instruments from 
emerging-market issuers is therefore often of a more 
speculative character and should only be made by 
persons familiar with these risks.  
 
These countries may be characterised by political in-
stability, relatively unsafe financial markets, rela-
tively uncertain economic development as well as eq-
uity and bond markets that are under development. 
An unstable political system involves increased risk of 
sudden and fundamental economic and political 
changes. Corruption is widespread in several emerg-
ing-market countries. For investors this may have the 
consequence that assets are nationalised, that own-
ership of assets is restricted or that state monitoring 
and control mechanisms are introduced.  
 
Currencies, equities and bonds from emerging mar-
kets are often exposed to wide and unforeseen fluctu-
ations. Some countries have either already imple-
mented currency controls or restrictions on securities 
trading or may do so at short notice.  
 
The market liquidity in emerging markets may be on 
the decline due to economic and political changes or 
natural disasters. The effect may also be lasting.  
 
In some emerging-market countries, there is an in-
creased regulatory and legal risk. Insufficient supervi-
sion of financial markets may mean that legal re-
quirements cannot - or can only with difficulty - be en-
forced. Moreover, because of insufficient legal experi-
ence, there may be great uncertainty with regard to 
the matter of law.  
 
In some emerging-market countries, the quality of 
central clearing and settlement systems is insuffi-
cient. This may cause errors in the settlement and de-
lays in delivery and performance of agreements. 
 

Foreign currency risk 
 
Investment in foreign securities involves exposure to 
currencies, which may fluctuate more or less against 
the fund's functional currency. Accordingly, the price 
of the individual fund will be affected by the ex-
change-rate fluctuations between these currencies 
and the fund's functional currency.  
 
 

Exposure to more than one country  
 
Investment in more than one well-organised and 
highly developed foreign market generally involves a 
lower risk of the total portfolio than investment alone 
in individual countries and individual markets.  
 
Although investment is spread across many securi-
ties, investors should be aware that the price may 
fluctuate significantly for the short term.   
 
Performance in first half of 2015 
The fund generated a return of -8.46% for the period 
against a benchmark return of -6.38%. The return is 
below expectations considering the market conditions 
and risks which, in our opinion, existed at the begin-
ning of 2015. The fund was outperformed by the 
benchmark due in great measure to its selection of 
shares within health care, energy and financials. 
 
The economic data from Brazil continued to point to-
wards a negative development and Brazil is in reces-
sion. Indications are that the recession may be worse 
than first assumed. Unemployment was on the rise, 
private consumption and industrial production 
showed weakness and banks' lending growth was 
flagging. Recent estimates indicated that economic 
growth will decline by 1.5%-2% in 2015. The objective 
of the finance minister to improve the public budgets 
does not support economic growth. This has, among 
other things, led to rising taxes, excise duties and tar-
iffs. These measures have reduced household disposa-
ble income as well as corporate earnings. In addition, 
the measures have increased the pressure on infla-
tion. The inflation rate is at about 9% relative to the 
same period last year. Low economic growth in com-
bination with the high inflation rate meant challenges 
to the Brazilian central bank. The interest rate will 
typically be lowered during a recession, but because 
of the high inflation rate, the central bank was forced 
to do the opposite.  The central bank has raised rates 
by 2 percentage points so far in 2015. The most re-
cent inflation data indicate that interest rates will be 
raised further.  
 
Growth in the Mexican economy was lower than ex-
pected in the first half of 2015, but recent economic 
indicators indicated improvement. Private consump-
tion and bank lending were on the increase, money 
transfers from Mexicans abroad rose and so did real 
wages and employment. Moreover, there were indica-
tions of rising economic growth in the US in the sec-
ond half of the year, i.e., many indicators pointed to 
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increasing economic growth in Mexico. There were, 
however, also circumstances with the opposite effect, 
for instance, falling oil production and weak confi-
dence indicators on the part of consumers and busi-
nesses. Yet, on the whole, the macroeconomic sce-
nario for Mexico seemed positive.  
 
Particular risks - including business and financial 
risks 
Since the fund invests in the international markets in 
Latin America, the fund has a business risk related to 
developments in these markets.  
 
Brazil is the fund's largest investment area. The eco-
nomic and political development in Brazil may have a 
particularly great influence on investors' future re-
turns. Financials is the fund's largest investment area 
in terms of sectors. Developments in this sector may 
significantly influence investors' future returns. 
 
The Interim Report's text on Market outlook for sec-
ond half of 2015 and Risk factors gives further infor-
mation about the various types of risks and about the 
association's general assessment of these risks. 
 
Outlook for second half of 2015 
We are moderately optimistic about the region and 
we expect a moderately positive return in 2015. We 
expect Mexico to have a reasonable 2015, as the ef-
fect from the various reforms should begin to pay off. 
Mexico is rolling out an extensive energy reform. For 
the first time in more than 75 years, the reform 
makes it possible for other actors than Pemex, the 
government-owned oil company, to take part in the 
country's oil production. There are great expectations 
of the potential of this reform. Moreover, the advance 
of the US economy will have a positive effect on the 
country. 
 
There are several factors that will be crucial for the 
equity return in Brazil in the second half of 2015. We 

expect that economic growth in the US is so well un-
der way - strongly supported by the expansionary 
monetary policy - that the Federal Reserve (Fed) is ex-
pected to hike interest rates during the second half of 
the year.  This will affect Brazilian equities and the re-
gion as a whole. In addition, it will also be decisive 
how the Brazilian economy develops in the second 
half of the year, how deep the recession will be and 
when the recovery begins. This will be important be-
cause it will influence when the Brazilian central bank 
can begin to lower interest rates again, which could 
lift Brazilian equities.  
 
Inflation should fall in 2016, leaving scope for the 
central bank to begin lowering its interest rates. The 
Brazilian government needs to improve the public 
budgets, reduce the deficits on the current account 
and reduce debt. Therefore the government and the 
central bank face major challenges in 2015 with tight-
ening of the fiscal and monetary policies at the same 
time as the economy must be kick-started. Reforms in 
Brazil are a necessity. The question is whether the 
current government is willing to implement the nec-
essary initiatives or will attempt minor adjustments. 
Moreover, the government will need sufficient sup-
port in Congress to adopt the necessary economic 
tightening measures and to implement reforms. 
 
The second half of the year has begun with increasing 
uncertainty and price declines in a number of mar-
kets. This development is, among other things, due to 
concerns about the development in China following a 
period with weak economic indicators and currency 
devaluations. Initially, assets in a number of emerg-
ing-market countries were affected, but the declines 
have spread to the developed markets. We expect the 
fluctuations in the financial markets to be wide in the 
coming period. In view of the large price declines 
since the beginning of the second half of the year, we 
see a higher risk that the return may be negative in 
the second half of the year. 
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Jyske Invest 
Income Strategy CL 
 

Investment area and profile 
The fund invests in a global portfolio of bonds. Investment is chiefly made in bonds issued by or guaranteed by 
states, mortgage-credit institutions and supranationals as well as in corporate bonds. Investment is also made 
in emerging-market bonds and corporate bonds. These bonds involve a certain degree of risk. At least 75% of the 
fund's assets will at all times be invested in euro securities or hedged to the euro. No more than 10% of the 
fund's assets may be invested on other regulated markets than the markets approved by the Supervisory Board 
and in unlisted instruments. 

 
   
Fund profile  Investment allocation 
Type of fund Certificate-issuing, cumulative The fund's investment allocation appears from 

"Asset allocation" in the fund's financial state-
ments. 

ISIN code DK0016261670 

Listed No 

Established 12 April 1991 Key figures 
The fund's key figures appear from "Key figures 
and ratios" in the fund's financial statements. 

 

Functional cur-
rency 

Euro (EUR) 

Benchmark Benchmark measured by (hedged to 
EUR): 

 80% JP Morgan Hedged ECU Unit 
Government Bond Index Global  

 10% JP Morgan Emerging Markets 
Bond Index (EMBI) Global Diversi-
fied 

 5% Merrill Lynch European Currency 
High Yield, BB-B Constrained Index  

 5% Merrill Lynch US High Yield, BB-B 
Constrained Index 

Risk indicator 3 
Risk category Amber 

 
Introduction 
This fund review should be read in connection with 
the Interim Report's general text on investment mar-
kets, risk description and risk factors to get a satisfac-
tory view of developments in the fund. The manage-
ment's assessment of the fund's particular risks is 
stated below. For further information about the risks 
of investing in the fund, we refer to the relevant Pro-
spectus, which is available at jyskeinvest.com. 
 
Risk profile 
Investors must be aware that investment in a Jyske 
Invest International fund will always imply issuer-
specific, liquidity and counterparty risks as well as 
risks associated with the investment decisions and 
the operation of the association.  
 

The general risk factors are described in detail in "Risk 
factors" in the Management's Review. 
 
However, when investing in this specific fund, inves-
tors should be particularly aware of: 
 

 Particular risks associated with bond funds 

 Particular risks associated with emerging 
markets 

 Foreign currency risk 

 Exposure to more than one country 
 
All the risks mentioned above may affect the value of 
the investments. The factors are described below. 
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Particular risks associated with bond funds 
 
The bond market 
The bond market may be exposed to special political 
or regulatory initiatives that affect the value of the 
fund's investments. Market-related or general eco-
nomic conditions, including the development of inter-
est rates, will also affect the value of the investments.  
 
Interest-rate risk 
The interest rate level varies from region to region 
and must be seen in connection with, for instance, the 
inflation level. To a great extent, the interest-rate 
level determines how attractive it is to invest in 
bonds, for instance. Moreover, changes in interest-
rate levels may result in price declines or increases. 
Rising interest-rate levels may cause prices to fall. 
Duration expresses, among other things, the price 
risk on the bonds we invest in. The shorter the dura-
tion, the better the price stability of the bonds if inter-
est rates change.  
 
Credit risk 
Different bond types - government bonds, mortgage 
bonds, emerging-market bonds, corporate bonds, etc. 
- involve credit risk. Credit risk relates to the issuer’s 
ability to redeem its debt obligations. Investments in 
bonds issued by corporations may involve an in-
creased risk that the credit rating of the issuer is low-
ered and/or the issuer cannot meet its obligations. 
Credit spread/yield spread expresses the yield differ-
ence between developed-market government bonds 
and other types of bonds issued in the same currency 
and with the same maturity. The credit spread shows 
the premium received by the investor for accepting 
the credit risk. 
 

Particular risks associated with emerging markets  
 
Emerging markets include almost all countries in 
Latin America, Asia (but not Japan, Hong Kong and 
Singapore), Eastern Europe and Africa. Investments in 
emerging markets are associated with special risks 
that are not seen in the developed markets. This also 
applies when the issuer of an instrument has its place 
of business or operates the majority of its business in 
such a country. Investment in instruments from 
emerging-market issuers is therefore often of a more 
speculative character and should only be made by 
persons familiar with these risks.  
 

These countries may be characterised by political in-
stability, relatively unsafe financial markets, rela-
tively uncertain economic development as well as eq-
uity and bond markets that are under development. 
An unstable political system involves increased risk of 
sudden and fundamental economic and political 
changes. Corruption is widespread in several emerg-
ing-market countries. For investors this may have the 
consequence that assets are nationalised, that own-
ership of assets is restricted or that state monitoring 
and control mechanisms are introduced.  
 
Currencies, equities and bonds from emerging mar-
kets are often exposed to wide and unforeseen fluctu-
ations. Some countries have either already imple-
mented currency controls or restrictions on securities 
trading or may do so at short notice.  
 
The market liquidity in emerging markets may be on 
the decline due to economic and political changes or 
natural disasters. The effect may also be lasting.  
 
In some emerging-market countries, there is an in-
creased regulatory and legal risk. Insufficient supervi-
sion of financial markets may mean that legal re-
quirements cannot - or can only with difficulty - be en-
forced. Moreover, because of insufficient legal experi-
ence, there may be great uncertainty with regard to 
the matter of law.  
 
In some emerging-market countries, the quality of 
central clearing and settlement systems is insuffi-
cient. This may cause errors in the settlement and de-
lays in delivery and performance of agreements. 
 

Foreign currency risk 
 
Investment in foreign securities involves exposure to 
currencies, which may fluctuate more or less against 
the fund's functional currency. Accordingly, the price 
of the individual fund will be affected by the ex-
change-rate fluctuations between these currencies 
and the fund's functional currency. 
 

Exposure to more than one country  
 
Investment in more than one well-organised and 
highly developed foreign market generally involves a 
lower risk of the total portfolio than investment alone 
in individual countries and individual markets.  
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Performance in first half of 2015 
The fund generated a return of -0.36% for the period, 
underperforming the benchmark by 0.23 percentage 
point. The return is on level with expectations consid-
ering the market conditions and risks which, in our 
opinion, existed at the beginning of 2015.  
In step with a weaker euro, the rising US dollar, the 
low oil price and the significant programme of asset 
purchases on the part of the European Central Bank 
(ECB), which secures a low interest rate, the European 
economic indicators offered very positive surprises in 
the first quarter. In combination with the fact that US 
economic indicators began to disappoint, it contrib-
uted strongly to the decent price increases in the Eu-
ropean equity markets.  
 
The steep decline in the oil price is, however, not just 
good news, and particularly several developing econo-
mies depending on oil revenue were affected by the 
steep decline. Therefore, the most varied develop-
ment in the emerging equity markets continued in 
early 2015. Generally, many economies were also 'af-
fected' by the high dollar rate. 
 
The second quarter was characterised by two domi-
nant themes. April and May were characterised by ex-
treme yield increases, the triggering factors being 
high valuation of bonds, rising inflation expectations 
and the fact that US growth may not have been as 
poor as first presumed. In addition, turmoil spilled 
over into Danish mortgage bonds which in particular 
went through a difficult period of time.  
 
Subsequently, focus was again on Greece, where ris-
ing speculations about Greece's possible exit from the 
single currency overshadowed everything else in the 
market. The consequence for the financial markets 
was equity-price declines, primarily in Europe, and 

rising yields in Greece, Italy, Spain, and Portugal. Ger-
man and, to some extent, Danish bonds acted as safe 
havens, and yields fell slightly from the levels in early 
June.  
 
Particular risks - including business and financial 
risks 
Since the fund invests in the international markets, 
the fund has a business risk related to developments 
in these markets.  
 
The Interim Report's text on Market outlook for sec-
ond half of 2015 and Risk factors gives further infor-
mation about the various types of risks and about the 
association's general assessment of these risks. 

 
Outlook for second half of 2015 
For the rest of 2015, we expect an unchanged to 
slightly increasing yield level. The return for the last 
six months of the year is expected to be positive, yet 
for the full 2015 the return is expected to be more 
moderate. 
 
Over time, it is expected that the expansionary mone-
tary policy in Europe will cause rising inflation. It is 
expected that the ECB's programme of asset pur-
chases will keep short-term yields at a low level for an 
extended period of time, which will offset an increase 
in long-term yields. In the US, it is expected that the 
Federal Reserve will announce its first interest-rate 
hike in the second half of the year. An increasing in-
terest-rate level in the US will, on the other hand, re-
sult in an upward pressure on the European yield 
level. Despite the yield increases in the second quar-
ter, we are still at historically very low yield levels. As 
a consequence of this, slightly higher yield increases 
may result in negative returns in the second half of 
2015. 
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Jyske Invest 
Stable Strategy CL 

 
Investment area and profile 
The fund invests in a global equity and bond portfolio. The portfolio includes 0%-40% equities. The companies in 
the equity portfolio are from various regions, countries and sectors. The equity portfolio will typically consist of 
30 - 50 companies. The bond portfolio is chiefly invested in bonds issued by or guaranteed by states, mortgage-
credit institutions and supranationals as well as in corporate bonds. Investment is also made in emerging-mar-
ket bonds and equities and in corporate bonds. These securities involve a certain degree of risk. At least 75% of 
the fund's assets will at all times be invested in euro securities or hedged to the euro. No more than 10% of the 
fund's assets may be invested on other regulated markets than the markets approved by the Supervisory Board 
and in unlisted instruments. 

 
   
Fund profile  Investment allocation 
Type of fund Certificate-issuing, cumulative The fund's investment allocation appears from 

"Asset allocation" in the fund's financial state-
ments. 

ISIN code DK0016262058 
Listed No 
Established 24 July 2000 Key figures 

The fund's key figures appear from "Key figures 
and ratios" in the fund's financial statements. 

 

Functional cur-
rency 

Euro (EUR) 

Benchmark Benchmark measured by (hedged to 
EUR):  

 65% JP Morgan Hedged ECU Unit 
Government Bond Index Global 

 20% MSCI AC World, net dividends 
included  

 7.5% JP Morgan Emerging Markets 
Bond Index (EMBI) Global Diversi-
fied  

 3.75% Merrill Lynch European Cur-
rency High Yield, BB-B Constrained 
Index  

 3.75% Merrill Lynch US High Yield, 
BB-B Constrained Index 

Risk indicator 3 
Risk category Amber 

 
Introduction 
This fund review should be read in connection with 
the Interim Report's general text on investment mar-
kets, risk description and risk factors to get a satisfac-
tory view of developments in the fund. The manage-
ment's assessment of the fund's particular risks is 
stated below. For further information about the risks 
of investing in the fund, we refer to the relevant Pro-
spectus, which is available at jyskeinvest.com. 
 
 
 

Risk profile 
Investors must be aware that investment in a Jyske 
Invest International fund will always imply issuer-
specific, liquidity and counterparty risks as well as 
risks associated with the investment decisions and 
the operation of the association.  
 

The general risk factors are described in detail in "Risk 
factors" in the Management's Review. 
 

However, when investing in this specific fund, inves-
tors should be particularly aware of: 
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 Particular risks associated with mixed funds 

 Particular risks associated with emerging 
markets  

 Foreign currency risk 

 Exposure to more than one country 
 

All the risks mentioned above may affect the value of 
the investments. The factors are described below. 
  
Investors should be aware that mixed funds are af-
fected by the factors that affect both equity and bond 
funds.  
 

Particular risks associated with mixed funds 
 
The bond market 
The bond market may be exposed to special political 
or regulatory initiatives that affect the value of the 
fund's investments. Market-related or general eco-
nomic conditions, including the development of inter-
est rates, will also affect the value of the investments.  
 
Interest-rate risk 
The interest rate level varies from region to region 
and must be seen in connection with, for instance, the 
inflation level. To a great extent, the interest-rate 
level determines how attractive it is to invest in 
bonds, for instance. Moreover, changes in interest-
rate levels may result in price declines or increases. 
Rising interest-rate levels may cause prices to fall. 
Duration expresses, among other things, the price 
risk on the bonds we invest in. The shorter the dura-
tion, the better the price stability of the bonds if inter-
est rates change.  
 
Credit risk 
Different bond types - government bonds, mortgage 
bonds, emerging-market bonds, corporate bonds, etc. 
- involve credit risk. Credit risk relates to the issuer’s 
ability to redeem its debt obligations. Investments in 
bonds issued by corporations may involve an in-
creased risk that the credit rating of the issuer is low-
ered and/or the issuer cannot meet its obligations. 
Credit spread/yield spread expresses the yield differ-
ence between developed-market government bonds 
and other types of bonds issued in the same currency 
and with the same maturity. The credit spread shows 
the premium received by the investor for accepting 
the credit risk. 
 
 
 

Fluctuations in the equity market 
Equity markets may fluctuate extensively and may 
decline considerably. Fluctuations may be a reaction 
to company-specific, political or regulatory condi-
tions, among other things. They may also be a conse-
quence of sector, regional, local or general market 
and economic conditions.  
Risk capital 
The return may fluctuate extensively due to the com-
panies' potential for obtaining risk capital, for in-
stance, for the development of new products. The 
fund may invest in companies working fully or partly 
with new technologies of which commercial distribu-
tion and timing may be difficult to assess. 
 

Particular risks associated with emerging markets  
 
Emerging markets include almost all countries in 
Latin America, Asia (but not Japan, Hong Kong and 
Singapore), Eastern Europe and Africa. Investments in 
emerging markets are associated with special risks 
that are not seen in the developed markets. This also 
applies when the issuer of an instrument has its place 
of business or operates the majority of its business in 
such a country. Investment in instruments from 
emerging-market issuers is therefore often of a more 
speculative character and should only be made by 
persons familiar with these risks.  
 
These countries may be characterised by political in-
stability, relatively unsafe financial markets, rela-
tively uncertain economic development as well as eq-
uity and bond markets that are under development. 
An unstable political system involves increased risk of 
sudden and fundamental economic and political 
changes. Corruption is widespread in several emerg-
ing-market countries. For investors this may have the 
consequence that assets are nationalised, that own-
ership of assets is restricted or that state monitoring 
and control mechanisms are introduced.  
 
Currencies, equities and bonds from emerging mar-
kets are often exposed to wide and unforeseen fluctu-
ations. Some countries have either already imple-
mented currency controls or restrictions on securities 
trading or may do so at short notice.  
 
The market liquidity in emerging markets may be on 
the decline due to economic and political changes or 
natural disasters. The effect may also be lasting.  
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In some emerging-market countries, there is an in-
creased regulatory and legal risk. Insufficient supervi-
sion of financial markets may mean that legal re-
quirements cannot - or can only with difficulty - be en-
forced. Moreover, because of insufficient legal experi-
ence, there may be great uncertainty with regard to 
the matter of law.  
 
In some emerging-market countries, the quality of 
central clearing and settlement systems is insuffi-
cient. This may cause errors in the settlement and de-
lays in delivery and performance of agreements. 
 

Foreign currency risk 
 
Investment in foreign securities involves exposure to 
currencies, which may fluctuate more or less against 
the fund's functional currency. Accordingly, the price 
of the individual fund will be affected by the ex-
change-rate fluctuations between these currencies 
and the fund's functional currency. 
 

Exposure to more than one country  
 
Investment in more than one well-organised and 
highly developed foreign market generally involves a 
lower risk of the total portfolio than investment alone 
in individual countries and individual markets.  
 
Performance in first half of 2015 
The fund generated a return of 2.03% for the period, 
outperforming the benchmark by 1.37 percentage 
points. The return is on level with expectations con-
sidering the market conditions and risks which, in our 
opinion, existed at the beginning of 2015.  
 
In step with a weaker euro, the rising US dollar, the 
low oil price and the significant programme of asset 
purchases on the part of the European Central Bank 
(ECB), which secures a low interest rate, the European 
economic indicators offered very positive surprises in 
the first quarter. In combination with the fact that US 
economic indicators began to disappoint, it contrib-
uted strongly to the decent price increases in the Eu-
ropean equity markets.  
 
The steep decline in the oil price is, however, not just 
good news, and particularly several developing econo-
mies depending on oil revenue were affected by the 
steep decline. Therefore, the most varied develop-
ment in the emerging equity markets continued in 
early 2015. Generally, many economies were also 'af-
fected' by the high dollar rate. 

The second quarter was characterised by two domi-
nant themes. April and May were characterised by ex-
treme yield increases, the triggering factors being 
high valuation of bonds, rising inflation expectations 
and the fact that US growth may not have been as 
poor as first presumed. In addition, turmoil spilled 
over into Danish mortgage bonds which in particular 
went through a difficult period of time.  
 
Subsequently, focus was again on Greece, where ris-
ing speculations about Greece's possible exit from the 
single currency overshadowed everything else in the 
market. The consequence for the financial markets 
was equity-price declines, primarily in Europe, and 
rising yields in Greece, Italy, Spain, and Portugal. Ger-
man and, to some extent, Danish bonds acted as safe 
havens, and yields fell slightly from the levels in early 
June.  
 
Particular risks - including business and financial 
risks 
Since the fund invests in the international markets, 
the fund has a business risk related to developments 
in these markets.  
 
The Interim Report's text on Market outlook for sec-
ond half of 2015 and Risk factors gives further infor-
mation about the various types of risks and about the 
association's general assessment of these risks. 

 
Outlook for second half of 2015 
We expect the fund to yield a moderately positive re-
turn in the second half of the year.  
 
For the rest of 2015, we expect an unchanged to 
slightly increasing yield level. This will put a damper 
on the bond return - and will also lead to some risk of 
a negative bond return. It is expected that the ECB's 
programme of asset purchases will keep short-term 
yields at a low level for an extended period of time, 
which will offset an increase in long-term yields. We 
expect moderately positive returns on bonds issued 
by emerging-market countries and by companies.  
 
We expect moderately positive returns in the equity 
markets in the second half of 2015. We find there is 
scope for price increases even though the global eq-
uity markets are priced above the historical average.  
 
We expect that economic growth in the US is so well 
under way - strongly supported by the expansionary 
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monetary policy - that the Federal Reserve (Fed) is ex-
pected to hike interest rates during the second half of 
the year. A US interest-rate hike will be a barometer 
of whether the sum of the many other economic 
events will be an advantage or disadvantage for the 
US economy and thereby for the global economy. This 
means that the transformation of the Chinese econ-
omy, the ability of the ECB to keep the European 
economy above water and the potential economic 
collapse of Greece will also be of great importance. In 

addition to this, the tension surrounding Ukraine and 
other hotspots are very much unknown factors.  
 
News about the events mentioned, the development 
of exchange rates and commodity and oil prices will 
all influence yields and companies – and in the end 
be the source of fluctuations in the equity and bond 
markets. We therefore expect that during periods the 
fluctuations in these markets may be rather wide 
while investors interpret the consequences of the 
large amount of diversified information.
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Jyske Invest 
Balanced Strategy CL 
 

Investment area and profile 
The fund invests in a global equity and bond portfolio. The portfolio includes 30%-60% equities. The companies in 
the equity portfolio are from various regions, countries and sectors. The equity portfolio will typically consist of 
30 - 50 companies. Investment is chiefly made in bonds issued by or guaranteed by states, mortgage-credit in-
stitutions and supranationals as well as in corporate bonds. Investment is also made in emerging-market 
bonds and equities and in corporate bonds. These securities involve a certain degree of risk. At least 75% of the 
fund's assets will at all times be invested in euro securities or hedged to the euro. No more than 10% of the 
fund's assets may be invested on other regulated markets than the markets approved by the Supervisory Board 
and in unlisted instruments. 

 
   
Fund profile  Investment allocation 
Type of fund Certificate-issuing, cumulative The fund's investment allocation appears 

from "Asset allocation" in the fund's finan-
cial statements. 

ISIN code DK0016262132 
Listed No 
Established 24 July 2000 Key figures 

The fund's key figures appear from "Key fig-
ures and ratios" in the fund's financial state-
ments. 

 

Functional cur-
rency 

Euro (EUR) 

Benchmark Benchmark measured by (hedged to EUR):  

 50% JP Morgan Hedged ECU Unit Gov-
ernment Bond Index Global 

 40% MSCI AC World, net dividends in-
cluded 

 5% JP Morgan Emerging Markets Bond 
Index (EMBI) Global Diversified 

 2.5% Merrill Lynch European Currency 
High Yield, BB-B Constrained Index 

 2.5% Merrill Lynch US High Yield, BB-B 
Constrained Index 

Risk indicator 4 
Risk category Amber 

 
Introduction 
This fund review should be read in connection with 
the Interim Report's general text on investment mar-
kets, risk description and risk factors to get a satisfac-
tory view of developments in the fund. The manage-
ment's assessment of the fund's particular risks is 
stated below. For further information about the risks 
of investing in the fund, we refer to the relevant Pro-
spectus, which is available at jyskeinvest.com. 
 
Risk profile 
Investors must be aware that investment in a Jyske 
Invest International fund will always imply issuer-
specific, liquidity and counterparty risks as well as 
risks associated with the investment decisions and 
the operation of the association.  

 
The general risk factors are described in detail in "Risk 
factors" in the Management's Review. 
 
However, when investing in this specific fund, inves-
tors should be particularly aware of: 
 

 Particular risks associated with mixed funds 

 Particular risks associated with emerging 
markets  

 Foreign currency risk 

 Exposure to more than one country 
 
All the risks mentioned above may affect the value of 
the investments. The factors are described below. 
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Investors should be aware that mixed funds are af-
fected by the factors that affect both equity and bond 
funds.  
 

Particular risks associated with mixed funds 
 
The bond market 
The bond market may be exposed to special political 
or regulatory initiatives that affect the value of the 
fund's investments. Market-related or general eco-
nomic conditions, including the development of inter-
est rates, will also affect the value of the investments.  
 
Interest-rate risk 
The interest rate level varies from region to region 
and must be seen in connection with, for instance, the 
inflation level. To a great extent, the interest-rate 
level determines how attractive it is to invest in 
bonds, for instance. Moreover, changes in interest-
rate levels may result in price declines or increases. 
Rising interest-rate levels may cause prices to fall. 
Duration expresses, among other things, the price 
risk on the bonds we invest in. The shorter the dura-
tion, the better the price stability of the bonds if inter-
est rates change.  
 
Credit risk 
Different bond types - government bonds, mortgage 
bonds, emerging-market bonds, corporate bonds, etc. 
- involve credit risk. Credit risk relates to the issuer’s 
ability to redeem its debt obligations. Investments in 
bonds issued by corporations may involve an in-
creased risk that the credit rating of the issuer is low-
ered and/or the issuer cannot meet its obligations. 
Credit spread/yield spread expresses the yield differ-
ence between developed-market government bonds 
and other types of bonds issued in the same currency 
and with the same maturity. The credit spread shows 
the premium received by the investor for accepting 
the credit risk. 
 
Fluctuations in the equity market 
Equity markets may fluctuate extensively and may 
decline considerably. Fluctuations may be a reaction 
to company-specific, political or regulatory condi-
tions, among other things. They may also be a conse-
quence of sector, regional, local or general market 
and economic conditions.  
 
Risk capital 
The return may fluctuate extensively due to the com-
panies' potential for obtaining risk capital, for in-
stance, for the development of new products. The 

fund may invest in companies working fully or partly 
with new technologies of which commercial distribu-
tion and timing may be difficult to assess. 
 

Particular risks associated with emerging markets  
 
Emerging markets include almost all countries in 
Latin America, Asia (but not Japan, Hong Kong and 
Singapore), Eastern Europe and Africa. Investments in 
emerging markets are associated with special risks 
that are not seen in the developed markets. This also 
applies when the issuer of an instrument has its place 
of business or operates the majority of its business in 
such a country. Investment in instruments from 
emerging-market issuers is therefore often of a more 
speculative character and should only be made by 
persons familiar with these risks.  
 
These countries may be characterised by political in-
stability, relatively unsafe financial markets, rela-
tively uncertain economic development as well as eq-
uity and bond markets that are under development. 
An unstable political system involves increased risk of 
sudden and fundamental economic and political 
changes. Corruption is widespread in several emerg-
ing-market countries. For investors this may have the 
consequence that assets are nationalised, that own-
ership of assets is restricted or that state monitoring 
and control mechanisms are introduced.  
 
Currencies, equities and bonds from emerging mar-
kets are often exposed to wide and unforeseen fluctu-
ations. Some countries have either already imple-
mented currency controls or restrictions on securities 
trading or may do so at short notice.  
 
The market liquidity in emerging markets may be on 
the decline due to economic and political changes or 
natural disasters. The effect may also be lasting.  
 
In some emerging-market countries, there is an in-
creased regulatory and legal risk. Insufficient supervi-
sion of financial markets may mean that legal re-
quirements cannot - or can only with difficulty - be en-
forced. Moreover, because of insufficient legal experi-
ence, there may be great uncertainty with regard to 
the matter of law.  
 
In some emerging-market countries, the quality of 
central clearing and settlement systems is insuffi-
cient. This may cause errors in the settlement and de-
lays in delivery and performance of agreements. 

Foreign currency risk 
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Investment in foreign securities involves exposure to 
currencies, which may fluctuate more or less against 
the fund's functional currency. Accordingly, the price 
of the individual fund will be affected by the ex-
change-rate fluctuations between these currencies 
and the fund's functional currency. 
 

Exposure to more than one country  
 
Investment in more than one well-organised and 
highly developed foreign market generally involves a 
lower risk of the total portfolio than investment alone 
in individual countries and individual markets. 
 
Performance in first half of 2015 
The fund generated a return of 4.06% for the period, 
outperforming the benchmark by 2.63 percentage 
points. The return is above expectations considering 
the market conditions and risks which, in our opinion, 
existed at the beginning of 2015.  
 
In step with a weaker euro, the rising US dollar, the 
low oil price and the significant programme of asset 
purchases on the part of the European Central Bank 
(ECB), which secures a low interest rate, the European 
economic indicators offered very positive surprises in 
the first quarter. In combination with the fact that US 
economic indicators began to disappoint, it contrib-
uted strongly to the decent price increases in the Eu-
ropean equity markets.  
The steep decline in the oil price is, however, not just 
good news, and particularly several developing econo-
mies depending on oil revenue were affected by the 
steep decline. Therefore, the most varied develop-
ment in the emerging equity markets continued in 
early 2015. Generally, many economies were also 'af-
fected' by the high dollar rate. 
 
The second quarter was characterised by two domi-
nant themes. April and May were characterised by ex-
treme yield increases, the triggering factors being 
high valuation of bonds, rising inflation expectations 
and the fact that US growth may not have been as 
poor as first presumed. In addition, turmoil spilled 
over into Danish mortgage bonds which in particular 
went through a difficult period of time.  
 
Subsequently, focus was again on Greece, where ris-
ing speculations about Greece's possible exit from the 
single currency overshadowed everything else in the 
market. The consequence for the financial markets 
was equity-price declines, primarily in Europe, and 

rising yields in Greece, Italy, Spain, and Portugal. Ger-
man and, to some extent, Danish bonds acted as safe 
havens, and yields fell slightly from the levels in early 
June.  
 
Particular risks - including business and financial 
risks 
Since the fund invests in the international markets, 
the fund has a business risk related to developments 
in these markets.  
 
The Interim Report's text on Market outlook for sec-
ond half of 2015 and Risk factors gives further infor-
mation about the various types of risks and about the 
association's general assessment of these risks. 

 
Outlook for second half of 2015 
We expect the fund to yield a moderately positive re-
turn in the second half of the year.  
 
For the rest of 2015, we expect an unchanged to 
slightly increasing yield level. This will put a damper 
on the bond return - and will also lead to some risk of 
a negative bond return. It is expected that the ECB's 
programme of asset purchases will keep short-term 
yields at a low level for an extended period of time, 
which will offset an increase in long-term yields. We 
expect moderately positive returns on bonds issued 
by emerging-market countries and by companies.  
 
We expect moderately positive returns in the equity 
markets in the second half of 2015. We find there is 
scope for price increases even though the global eq-
uity markets are priced above the historical average.  
 
We expect that economic growth in the US is so well 
under way - strongly supported by the expansionary 
monetary policy - that the Federal Reserve (Fed) is ex-
pected to hike interest rates during the second half of 
the year. A US interest-rate hike will be a barometer 
of whether the sum of the many other economic 
events will be an advantage or disadvantage for the 
US economy and thereby for the global economy. This 
means that the transformation of the Chinese econ-
omy, the ability of the ECB to keep the European 
economy above water and the potential economic 
collapse of Greece will also be of great importance. In 
addition to this, the tension surrounding Ukraine and 
other hotspots are very much unknown factors.  
 
News about the events mentioned, the development 
of exchange rates and commodity and oil prices will 
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all influence yields and companies – and in the end 
be the source of fluctuations in the equity and bond 
markets. We therefore expect that during periods the 
fluctuations in these markets may be rather wide 
while investors interpret the consequences of the 
large amount of diversified information. 
 
The second half of the year has begun with increasing 
uncertainty and price declines in a number of mar-
kets. This development is, among other things, due to 
concerns about the development in China following a 

period with weak economic indicators and currency 
devaluations. Initially, assets in a number of emerg-
ing-market countries were affected, but the declines 
have spread to the developed markets. We expect the 
fluctuations in the financial markets to be wide in the 
coming period. In view of the large price declines 
since the beginning of the second half of the year, we 
see a higher risk that the return may be negative in 
the second half of the year. 
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Jyske Invest 
Balanced Strategy (NOK) CL 
 

Investment area and profile 
The fund invests in a global equity and bond portfolio. The portfolio includes 30%-60% equities. The companies in 
the equity portfolio are from various regions, countries and sectors. The equity portfolio will typically consist of 
30 - 50 companies. Investment is chiefly made in bonds issued by or guaranteed by states, mortgage-credit in-
stitutions and supranationals as well as in corporate bonds. Investment is also made in emerging-market 
bonds and equities and in corporate bonds. These securities involve a certain degree of risk. At least 75% of the 
fund's assets will at all times be invested in Norwegian kroner (NOK) or hedged to the Norwegian krone. No 
more than 10% of the fund's assets may be invested on other regulated markets than the markets approved by 
the Supervisory Board and in unlisted instruments. 

 
   
Fund profile  Investment allocation 
Type of fund Certificate-issuing, cumulative The fund's investment allocation appears 

from "Asset allocation" in the fund's fi-
nancial statements. 

ISIN code DK0060129815 
Listed No 
Established 1 January 2008 Key figures 

The fund's key figures appear from "Key 
figures and ratios" in the fund's financial 
statements. 

 

Functional cur-
rency 

The Norwegian krone (NOK) 

Benchmark Benchmark measured by (hedged to EUR):  

 50% JP Morgan Hedged ECU Unit Govern-
ment Bond Index Global 

 40% MSCI AC World, net dividends in-
cluded 

 5% JP Morgan Emerging Markets Bond In-
dex (EMBI) Global Diversified 

 2.5% Merrill Lynch European Currency 
High Yield, BB-B Constrained Index 

 2.5% Merrill Lynch US High Yield, BB-B 
Constrained Index 

Risk indicator 4 
Risk category Amber 

 
Introduction 
This fund review should be read in connection with 
the Interim Report's general text on investment mar-
kets, risk description and risk factors to get a satisfac-
tory view of developments in the fund. The manage-
ment's assessment of the fund's particular risks is 
stated below. For further information about the risks 
of investing in the fund, we refer to the relevant Pro-
spectus, which is available at jyskeinvest.com. 
 
Risk profile 
Investors must be aware that investment in a Jyske 
Invest International fund will always imply issuer-
specific, liquidity and counterparty risks as well as 
risks associated with the investment decisions and 
the operation of the association.  

The general risk factors are described in detail in "Risk 
factors" in the Management's Review. 
 
However, when investing in this specific fund, inves-
tors should be particularly aware of: 
 

 Particular risks associated with mixed funds 

 Particular risks associated with emerging 
markets  

 Foreign currency risk 

 Exposure to more than one country 
 
All the risks mentioned above may affect the value of 
the investments. The factors are described below. 
  



 

Investeringsforeningen Jyske Invest International Interim Report 2015 - 108 

Investors should be aware that mixed funds are af-
fected by the factors that affect both equity and bond 
funds.  
 

Particular risks associated with mixed funds 
 
The bond market 
The bond market may be exposed to special political 
or regulatory initiatives that affect the value of the 
fund's investments. Market-related or general eco-
nomic conditions, including the development of inter-
est rates, will also affect the value of the investments.  
 
Interest-rate risk 
The interest rate level varies from region to region 
and must be seen in connection with, for instance, the 
inflation level. To a great extent, the interest-rate 
level determines how attractive it is to invest in 
bonds, for instance. Moreover, changes in interest-
rate levels may result in price declines or increases. 
Rising interest-rate levels may cause prices to fall. 
Duration expresses, among other things, the price 
risk on the bonds we invest in. The shorter the dura-
tion, the better the price stability of the bonds if inter-
est rates change.  
 
Credit risk 
Different bond types - government bonds, mortgage 
bonds, emerging-market bonds, corporate bonds, etc. 
- involve credit risk. Credit risk relates to the issuer’s 
ability to redeem its debt obligations. Investments in 
bonds issued by corporations may involve an in-
creased risk that the credit rating of the issuer is low-
ered and/or the issuer cannot meet its obligations. 
Credit spread/yield spread expresses the yield differ-
ence between developed-market government bonds 
and other types of bonds issued in the same currency 
and with the same maturity. The credit spread shows 
the premium received by the investor for accepting 
the credit risk. 
 
Fluctuations in the equity market 
Equity markets may fluctuate extensively and may 
decline considerably. Fluctuations may be a reaction 
to company-specific, political or regulatory condi-
tions, among other things. They may also be a conse-
quence of sector, regional, local or general market 
and economic conditions.  
 
Risk capital 
The return may fluctuate extensively due to the com-
panies' potential for obtaining risk capital, for in-
stance, for the development of new products. The 

fund may invest in companies working fully or partly 
with new technologies of which commercial distribu-
tion and timing may be difficult to assess. 

Particular risks associated with emerging markets  
 
Emerging markets include almost all countries in 
Latin America, Asia (but not Japan, Hong Kong and 
Singapore), Eastern Europe and Africa. Investments in 
emerging markets are associated with special risks 
that are not seen in the developed markets. This also 
applies when the issuer of an instrument has its place 
of business or operates the majority of its business in 
such a country. Investment in instruments from 
emerging-market issuers is therefore often of a more 
speculative character and should only be made by 
persons familiar with these risks.  
 
These countries may be characterised by political in-
stability, relatively unsafe financial markets, rela-
tively uncertain economic development as well as eq-
uity and bond markets that are under development. 
An unstable political system involves increased risk of 
sudden and fundamental economic and political 
changes. Corruption is widespread in several emerg-
ing-market countries. For investors this may have the 
consequence that assets are nationalised, that own-
ership of assets is restricted or that state monitoring 
and control mechanisms are introduced.  
 
Currencies, equities and bonds from emerging mar-
kets are often exposed to wide and unforeseen fluctu-
ations. Some countries have either already imple-
mented currency controls or restrictions on securities 
trading or may do so at short notice.  
 
The market liquidity in emerging markets may be on 
the decline due to economic and political changes or 
natural disasters. The effect may also be lasting.  
 
In some emerging-market countries, there is an in-
creased regulatory and legal risk. Insufficient supervi-
sion of financial markets may mean that legal re-
quirements cannot - or can only with difficulty - be en-
forced. Moreover, because of insufficient legal experi-
ence, there may be great uncertainty with regard to 
the matter of law.  
 
In some emerging-market countries, the quality of 
central clearing and settlement systems is insuffi-
cient. This may cause errors in the settlement and de-
lays in delivery and performance of agreements. 
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Foreign currency risk 
 
Investment in foreign securities involves exposure to 
currencies, which may fluctuate more or less against 
the fund's functional currency. Accordingly, the price 
of the individual fund will be affected by the ex-
change-rate fluctuations between these currencies 
and the fund's functional currency. 
 

Exposure to more than one country  
 
Investment in more than one well-organised and 
highly developed foreign market generally involves a 
lower risk of the total portfolio than investment alone 
in individual countries and individual markets. 
 
Performance in first half of 2015 
The fund generated a return of 4.39% for the period, 
outperforming the benchmark by 2.96 percentage 
points. The return is at the high end of our expecta-
tions considering the market conditions and risks 
which, in our opinion, existed at the beginning of 
2015.  
 
In step with a weaker euro, the rising US dollar, the 
low oil price and the significant programme of asset 
purchases on the part of the European Central Bank 
(ECB), which secures a low interest rate, the European 
economic indicators offered very positive surprises in 
the first quarter. In combination with the fact that US 
economic indicators began to disappoint, it contrib-
uted strongly to the decent price increases in the Eu-
ropean equity markets.  
The steep decline in the oil price is, however, not just 
good news, and particularly several developing econo-
mies depending on oil revenue were affected by the 
steep decline. Therefore, the most varied develop-
ment in the emerging equity markets continued in 
early 2015. Generally, many economies were also 'af-
fected' by the high dollar rate. 
 
The second quarter was characterised by two domi-
nant themes. April and May were characterised by ex-
treme yield increases, the triggering factors being 
high valuation of bonds, rising inflation expectations 
and the fact that US growth may not have been as 
poor as first presumed. In addition, turmoil spilled 
over into Danish mortgage bonds which in particular 
went through a difficult period of time.  
 
Subsequently, focus was again on Greece, where ris-
ing speculations about Greece's possible exit from the 
single currency overshadowed everything else in the 

market. The consequence for the financial markets 
was equity-price declines, primarily in Europe, and 
rising yields in Greece, Italy, Spain, and Portugal. Ger-
man and, to some extent, Danish bonds acted as safe 
havens, and yields fell slightly from the levels in early 
June.  
 
Particular risks - including business and financial 
risks 
Since the fund invests in the international markets, 
the fund has a business risk related to developments 
in these markets.  
 
The Interim Report's text on Market outlook for sec-
ond half of 2015 and Risk factors gives further infor-
mation about the various types of risks and about the 
association's general assessment of these risks. 

 
Outlook for second half of 2015 
We expect the fund to yield a moderately positive re-
turn in the second half of the year.  
 
For the rest of 2015, we expect an unchanged to 
slightly increasing yield level. This will put a damper 
on the bond return - and will also lead to some risk of 
a negative bond return. It is expected that the ECB's 
programme of asset purchases will keep short-term 
yields at a low level for an extended period of time, 
which will offset an increase in long-term yields. We 
expect moderately positive returns on bonds issued 
by emerging-market countries and by companies.  
 
We expect moderately positive returns in the equity 
markets in the second half of 2015. We find there is 
scope for price increases even though the global eq-
uity markets are priced above the historical average.  
 
We expect that economic growth in the US is so well 
under way - strongly supported by the expansionary 
monetary policy - that the Federal Reserve (Fed) is ex-
pected to hike interest rates during the second half of 
the year. A US interest-rate hike will be a barometer 
of whether the sum of the many other economic 
events will be an advantage or disadvantage for the 
US economy and thereby for the global economy. This 
means that the transformation of the Chinese econ-
omy, the ability of the ECB to keep the European 
economy above water and the potential economic 
collapse of Greece will also be of great importance. In 
addition to this, the tension surrounding Ukraine and 
other hotspots are very much unknown factors.  
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News about the events mentioned, the development 
of exchange rates and commodity and oil prices will 
all influence yields and companies – and in the end 
be the source of fluctuations in the equity and bond 
markets. We therefore expect that during periods the 
fluctuations in these markets may be rather wide 
while investors interpret the consequences of the 
large amount of diversified information. 
 
The second half of the year has begun with increasing 
uncertainty and price declines in a number of mar-
kets. This development is, among other things, due to 

concerns about the development in China following a 
period with weak economic indicators and currency 
devaluations. Initially, assets in a number of emerg-
ing-market countries were affected, but the declines 
have spread to the developed markets. We expect the 
fluctuations in the financial markets to be wide in the 
coming period. In view of the large price declines 
since the beginning of the second half of the year, we 
see a higher risk that the return may be negative in 
the second half of the year. 
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Jyske Invest 
Balanced Strategy (GBP) CL 
 

Investment area and profile 
The fund invests in a global equity and bond portfolio. The portfolio includes 30%-60% equities. The companies in 
the equity portfolio are from various regions, countries and sectors. The equity portfolio will typically consist of 
30 - 50 companies. Investment is chiefly made in bonds issued by or guaranteed by states, mortgage-credit in-
stitutions and supranationals as well as in corporate bonds. Investment is also made in emerging-market 
bonds and equities and in corporate bonds. These securities involve a certain degree of risk. At least 75% of the 
fund's assets will at all times be invested in sterling (GBP) or hedged to sterling. No more than 10% of the fund's 
assets may be invested on other regulated markets than the markets approved by the Supervisory Board and in 
unlisted instruments. 

 
   
Fund profile  Investment allocation 
Type of fund Certificate-issuing, cumulative The fund's investment allocation appears 

from "Asset allocation" in the fund's finan-
cial statements. 

ISIN code DK0060238194 
Listed No 
Established 20 July 2010 Key figures 

The fund's key figures appear from "Key fig-
ures and ratios" in the fund's financial 
statements. 
 

Functional cur-
rency 

Sterling (GBP) 

Benchmark Benchmark measured by (hedged to EUR):  

 50% JP Morgan Hedged ECU Unit Govern-
ment Bond Index Global  

 40% MSCI AC World, net dividends in-
cluded  

 5% JP Morgan Emerging Markets Bond In-
dex (EMBI) Global Diversified  

 2.5% Merrill Lynch European Currency 
High Yield, BB-B Constrained Index  

 2.5% Merrill Lynch US High Yield, BB-B 
Constrained Index 

Risk indicator 4 
Risk category Amber 

 
Introduction 
This fund review should be read in connection with 
the Interim Report's general text on investment mar-
kets, risk description and risk factors to get a satisfac-
tory view of developments in the fund. The manage-
ment's assessment of the fund's particular risks is 
stated below. For further information about the risks 
of investing in the fund, we refer to the relevant Pro-
spectus, which is available at jyskeinvest.com. 
 
Risk profile 
Investors must be aware that investment in a Jyske 
Invest International fund will always imply issuer-
specific, liquidity and counterparty risks as well as 
risks associated with the investment decisions and 
the operation of the association.  

The general risk factors are described in detail in "Risk 
factors" in the Management's Review. 
 
However, when investing in this specific fund, inves-
tors should be particularly aware of: 
 

 Particular risks associated with mixed funds 

 Particular risks associated with emerging 
markets  

 Foreign currency risk 

 Exposure to more than one country 
 
All the risks mentioned above may affect the value of 
the investments. The factors are described below. 
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Investors should be aware that mixed funds are af-
fected by the factors that affect both equity and bond 
funds.  
 

Particular risks associated with mixed funds 
 
The bond market 
The bond market may be exposed to special political 
or regulatory initiatives that affect the value of the 
fund's investments. Market-related or general eco-
nomic conditions, including the development of inter-
est rates, will also affect the value of the investments.  
 
Interest-rate risk 
The interest rate level varies from region to region 
and must be seen in connection with, for instance, the 
inflation level. To a great extent, the interest-rate 
level determines how attractive it is to invest in 
bonds, for instance. Moreover, changes in interest-
rate levels may result in price declines or increases. 
Rising interest-rate levels may cause prices to fall. 
Duration expresses, among other things, the price 
risk on the bonds we invest in. The shorter the dura-
tion, the better the price stability of the bonds if inter-
est rates change.  
 
Credit risk 
Different bond types - government bonds, mortgage 
bonds, emerging-market bonds, corporate bonds, etc. 
- involve credit risk. Credit risk relates to the issuer’s 
ability to redeem its debt obligations. Investments in 
bonds issued by corporations may involve an in-
creased risk that the credit rating of the issuer is low-
ered and/or the issuer cannot meet its obligations. 
Credit spread/yield spread expresses the yield differ-
ence between developed-market government bonds 
and other types of bonds issued in the same currency 
and with the same maturity. The credit spread shows 
the premium received by the investor for accepting 
the credit risk. 
 
Fluctuations in the equity market 
Equity markets may fluctuate extensively and may 
decline considerably. Fluctuations may be a reaction 
to company-specific, political or regulatory condi-
tions, among other things. They may also be a conse-
quence of sector, regional, local or general market 
and economic conditions.  
Risk capital 
 
The return may fluctuate extensively due to the com-
panies' potential for obtaining risk capital, for in-
stance, for the development of new products. The 

fund may invest in companies working fully or partly 
with new technologies of which commercial distribu-
tion and timing may be difficult to assess. 
 

Particular risks associated with emerging markets  
 
Emerging markets include almost all countries in 
Latin America, Asia (but not Japan, Hong Kong and 
Singapore), Eastern Europe and Africa. Investments in 
emerging markets are associated with special risks 
that are not seen in the developed markets. This also 
applies when the issuer of an instrument has its place 
of business or operates the majority of its business in 
such a country. Investment in instruments from 
emerging-market issuers is therefore often of a more 
speculative character and should only be made by 
persons familiar with these risks.  
 
These countries may be characterised by political in-
stability, relatively unsafe financial markets, rela-
tively uncertain economic development as well as eq-
uity and bond markets that are under development. 
An unstable political system involves increased risk of 
sudden and fundamental economic and political 
changes. Corruption is widespread in several emerg-
ing-market countries. For investors this may have the 
consequence that assets are nationalised, that own-
ership of assets is restricted or that state monitoring 
and control mechanisms are introduced.  
 
Currencies, equities and bonds from emerging mar-
kets are often exposed to wide and unforeseen fluctu-
ations. Some countries have either already imple-
mented currency controls or restrictions on securities 
trading or may do so at short notice.  
 
The market liquidity in emerging markets may be on 
the decline due to economic and political changes or 
natural disasters. The effect may also be lasting.  
 
In some emerging-market countries, there is an in-
creased regulatory and legal risk. Insufficient supervi-
sion of financial markets may mean that legal re-
quirements cannot - or can only with difficulty - be en-
forced. Moreover, because of insufficient legal experi-
ence, there may be great uncertainty with regard to 
the matter of law.  
 
In some emerging-market countries, the quality of 
central clearing and settlement systems is insuffi-
cient. This may cause errors in the settlement and de-
lays in delivery and performance of agreements. 

Foreign currency risk 
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Investment in foreign securities involves exposure to 
currencies, which may fluctuate more or less against 
the fund's functional currency. Accordingly, the price 
of the individual fund will be affected by the ex-
change-rate fluctuations between these currencies 
and the fund's functional currency. 
 

Exposure to more than one country  
 
Investment in more than one well-organised and 
highly developed foreign market generally involves a 
lower risk of the total portfolio than investment alone 
in individual countries and individual markets.  
 
Performance in first half of 2015 
The fund generated a return of 3.05% for the period, 
outperforming the benchmark by 1.62 percentage 
points. The return is on level with expectations con-
sidering the market conditions and risks which, in our 
opinion, existed at the beginning of 2015.  
 
In step with a weaker euro, the rising US dollar, the 
low oil price and the significant programme of asset 
purchases on the part of the European Central Bank 
(ECB), which secures a low interest rate, the European 
economic indicators offered very positive surprises in 
the first quarter. In combination with the fact that US 
economic indicators began to disappoint, it contrib-
uted strongly to the decent price increases in the Eu-
ropean equity markets.  
The steep decline in the oil price is, however, not just 
good news, and particularly several developing econo-
mies depending on oil revenue were affected by the 
steep decline. Therefore, the most varied develop-
ment in the emerging equity markets continued in 
early 2015. Generally, many economies were also 'af-
fected' by the high dollar rate. 
 
The second quarter was characterised by two domi-
nant themes. April and May were characterised by ex-
treme yield increases, the triggering factors being 
high valuation of bonds, rising inflation expectations 
and the fact that US growth may not have been as 
poor as first presumed. In addition, turmoil spilled 
over into Danish mortgage bonds which in particular 
went through a difficult period of time.  
 
Subsequently, focus was again on Greece, where ris-
ing speculations about Greece's possible exit from the 
single currency overshadowed everything else in the 
market. The consequence for the financial markets 
was equity-price declines, primarily in Europe, and 

rising yields in Greece, Italy, Spain, and Portugal. Ger-
man and, to some extent, Danish bonds acted as safe 
havens, and yields fell slightly from the levels in early 
June.  
 
Particular risks - including business and financial 
risks 
Since the fund invests in the international markets, 
the fund has a business risk related to developments 
in these markets.  
 
The Interim Report's text on Market outlook for sec-
ond half of 2015 and Risk factors gives further infor-
mation about the various types of risks and about the 
association's general assessment of these risks. 

 
Outlook for second half of 2015 
We expect the fund to yield a moderately positive re-
turn in the second half of the year.  
 
For the rest of 2015, we expect an unchanged to 
slightly increasing yield level. This will put a damper 
on the bond return - and will also lead to some risk of 
a negative bond return. It is expected that the ECB's 
programme of asset purchases will keep short-term 
yields at a low level for an extended period of time, 
which will offset an increase in long-term yields. We 
expect moderately positive returns on bonds issued 
by emerging-market countries and by companies.  
 
We expect moderately positive returns in the equity 
markets in the second half of 2015. We find there is 
scope for price increases even though the global eq-
uity markets are priced above the historical average.  
 
We expect that economic growth in the US is so well 
under way - strongly supported by the expansionary 
monetary policy - that the Federal Reserve (Fed) is ex-
pected to hike interest rates during the second half of 
the year. A US interest-rate hike will be a barometer 
of whether the sum of the many other economic 
events will be an advantage or disadvantage for the 
US economy and thereby for the global economy. This 
means that the transformation of the Chinese econ-
omy, the ability of the ECB to keep the European 
economy above water and the potential economic 
collapse of Greece will also be of great importance. In 
addition to this, the tension surrounding Ukraine and 
other hotspots are very much unknown factors.  
 
News about the events mentioned, the development 
of exchange rates and commodity and oil prices will 
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all influence yields and companies – and in the end 
be the source of fluctuations in the equity and bond 
markets. We therefore expect that during periods the 
fluctuations in these markets may be rather wide 
while investors interpret the consequences of the 
large amount of diversified information. 
 
The second half of the year has begun with increasing 
uncertainty and price declines in a number of mar-
kets. This development is, among other things, due to 
concerns about the development in China following a 

period with weak economic indicators and currency 
devaluations. Initially, assets in a number of emerg-
ing-market countries were affected, but the declines 
have spread to the developed markets. We expect the 
fluctuations in the financial markets to be wide in the 
coming period. In view of the large price declines 
since the beginning of the second half of the year, we 
see a higher risk that the return may be negative in 
the second half of the year. 
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Jyske Invest 
Dynamic Strategy CL 
 

Investment area and profile 
The fund invests in a global equity and bond portfolio. The portfolio includes 40%-80% equities. The companies in 
the equity portfolio are from various regions, countries and sectors. The equity portfolio will typically consist of 
30 - 50 companies. Investment is chiefly made in bonds issued by or guaranteed by states, mortgage-credit in-
stitutions and supranationals as well as in corporate bonds. Investment is also made in emerging-market 
bonds and equities and in corporate bonds. These securities involve a certain degree of risk. At least 75% of the 
fund's assets will at all times be invested in euro securities or hedged to the euro. No more than 10% of the 
fund's assets may be invested on other regulated markets than the markets approved by the Supervisory Board 
and in unlisted instruments. 

 
   
Fund profile  Investment allocation 
Type of fund Certificate-issuing, cumulative The fund's investment allocation appears 

from "Asset allocation" in the fund's finan-
cial statements. 

ISIN code DK0060004794 
Listed No 
Established 13 December 2004 Key figures 

The fund's key figures appear from "Key fig-
ures and ratios" in the fund's financial 
statements. 
 

Functional cur-
rency 

Euro (EUR) 

Benchmark Benchmark measured by (hedged to EUR):  

 60% MSCI AC World, net dividend in-
cluded  

 30% JP Morgan Hedged ECU Unit Gov-
ernment Bond Index Global  

 5% JP Morgan Emerging Markets Bond 
Index (EMBI) Global Diversified  

 2.5% Merrill Lynch European Currency 
High Yield, BB-B Constrained Index  

 2.5% Merrill Lynch US High Yield, BB-B 
Constrained Index 

Risk indicator 4 
Risk category Amber 

 
Introduction 
This fund review should be read in connection with 
the Interim Report's general text on investment mar-
kets, risk description and risk factors to get a satisfac-
tory view of developments in the fund. The manage-
ment's assessment of the fund's particular risks is 
stated below. For further information about the risks 
of investing in the fund, we refer to the relevant Pro-
spectus, which is available at jyskeinvest.com. 
 
Risk profile 
Investors must be aware that investment in a Jyske 
Invest International fund will always imply issuer-
specific, liquidity and counterparty risks as well as 
risks associated with the investment decisions and 
the operation of the association.  

The general risk factors are described in detail in "Risk 
factors" in the Management's Review. 
 
However, when investing in this specific fund, inves-
tors should be particularly aware of: 
 

 Particular risks associated with mixed funds 

 Particular risks associated with emerging 
markets  

 Foreign currency risk 

 Exposure to more than one country 
 
All the risks mentioned above may affect the value of 
the investments. The factors are described below. 
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Investors should be aware that mixed funds are af-
fected by the factors that affect both equity and bond 
funds.  
 

Particular risks associated with mixed funds 
 
The bond market 
The bond market may be exposed to special political 
or regulatory initiatives that affect the value of the 
fund's investments. Market-related or general eco-
nomic conditions, including the development of inter-
est rates, will also affect the value of the investments.  
 
Interest-rate risk 
The interest rate level varies from region to region 
and must be seen in connection with, for instance, the 
inflation level. To a great extent, the interest-rate 
level determines how attractive it is to invest in 
bonds, for instance. Moreover, changes in interest-
rate levels may result in price declines or increases. 
Rising interest-rate levels may cause prices to fall. 
Duration expresses, among other things, the price 
risk on the bonds we invest in. The shorter the dura-
tion, the better the price stability of the bonds if inter-
est rates change.  
 
Credit risk 
Different bond types - government bonds, mortgage 
bonds, emerging-market bonds, corporate bonds, etc. 
- involve credit risk. Credit risk relates to the issuer’s 
ability to redeem its debt obligations. Investments in 
bonds issued by corporations may involve an in-
creased risk that the credit rating of the issuer is low-
ered and/or the issuer cannot meet its obligations. 
Credit spread/yield spread expresses the yield differ-
ence between developed-market government bonds 
and other types of bonds issued in the same currency 
and with the same maturity. The credit spread shows 
the premium received by the investor for accepting 
the credit risk. 
 
Fluctuations in the equity market 
Equity markets may fluctuate extensively and may 
decline considerably. Fluctuations may be a reaction 
to company-specific, political or regulatory condi-
tions, among other things. They may also be a conse-
quence of sector, regional, local or general market 
and economic conditions.  
 
Risk capital 
The return may fluctuate extensively due to the com-
panies' potential for obtaining risk capital, for in-
stance, for the development of new products. The 

fund may invest in companies working fully or partly 
with new technologies of which commercial distribu-
tion and timing may be difficult to assess. 
 

Particular risks associated with emerging markets  
 
Emerging markets include almost all countries in 
Latin America, Asia (but not Japan, Hong Kong and 
Singapore), Eastern Europe and Africa. Investments in 
emerging markets are associated with special risks 
that are not seen in the developed markets. This also 
applies when the issuer of an instrument has its place 
of business or operates the majority of its business in 
such a country. Investment in instruments from 
emerging-market issuers is therefore often of a more 
speculative character and should only be made by 
persons familiar with these risks.  
 
These countries may be characterised by political in-
stability, relatively unsafe financial markets, rela-
tively uncertain economic development as well as eq-
uity and bond markets that are under development. 
An unstable political system involves increased risk of 
sudden and fundamental economic and political 
changes. Corruption is widespread in several emerg-
ing-market countries. For investors this may have the 
consequence that assets are nationalised, that own-
ership of assets is restricted or that state monitoring 
and control mechanisms are introduced.  
 
Currencies, equities and bonds from emerging mar-
kets are often exposed to wide and unforeseen fluctu-
ations. Some countries have either already imple-
mented currency controls or restrictions on securities 
trading or may do so at short notice.  
 
The market liquidity in emerging markets may be on 
the decline due to economic and political changes or 
natural disasters. The effect may also be lasting.  
 
In some emerging-market countries, there is an in-
creased regulatory and legal risk. Insufficient supervi-
sion of financial markets may mean that legal re-
quirements cannot - or can only with difficulty - be en-
forced. Moreover, because of insufficient legal experi-
ence, there may be great uncertainty with regard to 
the matter of law.  
 
In some emerging-market countries, the quality of 
central clearing and settlement systems is insuffi-
cient. This may cause errors in the settlement and de-
lays in delivery and performance of agreements. 

Foreign currency risk 
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Investment in foreign securities involves exposure to 
currencies, which may fluctuate more or less against 
the fund's functional currency. Accordingly, the price 
of the individual fund will be affected by the ex-
change-rate fluctuations between these currencies 
and the fund's functional currency. 
 

Exposure to more than one country  
 
Investment in more than one well-organised and 
highly developed foreign market generally involves a 
lower risk of the total portfolio than investment alone 
in individual countries and individual markets.  
 
Performance in first half of 2015 
The fund generated a return of 6.42% for the period, 
outperforming the benchmark by 4.10 percentage 
points. The return is above expectations considering 
the market conditions and risks which, in our opinion, 
existed at the beginning of 2015.  
 
In step with a weaker euro, the rising US dollar, the 
low oil price and the significant programme of asset 
purchases on the part of the European Central Bank 
(ECB), which secures a low interest rate, the European 
economic indicators offered very positive surprises in 
the first quarter. In combination with the fact that US 
economic indicators began to disappoint, it contrib-
uted strongly to the decent price increases in the Eu-
ropean equity markets.  
The steep decline in the oil price is, however, not just 
good news, and particularly several developing econo-
mies depending on oil revenue were affected by the 
steep decline. Therefore, the most varied develop-
ment in the emerging equity markets continued in 
early 2015. Generally, many economies were also 'af-
fected' by the high dollar rate. 
 
The second quarter was characterised by two domi-
nant themes. April and May were characterised by ex-
treme yield increases, the triggering factors being 
high valuation of bonds, rising inflation expectations 
and the fact that US growth may not have been as 
poor as first presumed. In addition, turmoil spilled 
over into Danish mortgage bonds which in particular 
went through a difficult period of time.  
 
Subsequently, focus was again on Greece, where ris-
ing speculations about Greece's possible exit from the 
single currency overshadowed everything else in the 
market. The consequence for the financial markets 
was equity-price declines, primarily in Europe, and 

rising yields in Greece, Italy, Spain, and Portugal. Ger-
man and, to some extent, Danish bonds acted as safe 
havens, and yields fell slightly from the levels in early 
June.  
 
Particular risks - including business and financial 
risks 
Since the fund invests in the international markets, 
the fund has a business risk related to developments 
in these markets.  
 
The Interim Report's text on Market outlook for sec-
ond half of 2015 and Risk factors gives further infor-
mation about the various types of risks and about the 
association's general assessment of these risks. 

 
Outlook for second half of 2015 
We expect the fund to yield a moderately positive re-
turn in the second half of the year.  
 
For the rest of 2015, we expect an unchanged to 
slightly increasing yield level. This will put a damper 
on the bond return - and will also lead to some risk of 
a negative bond return. It is expected that the ECB's 
programme of asset purchases will keep short-term 
yields at a low level for an extended period of time, 
which will offset an increase in long-term yields. We 
expect moderately positive returns on bonds issued 
by emerging-market countries and by companies.  
 
We expect moderately positive returns in the equity 
markets in the second half of 2015. We find there is 
scope for price increases even though the global eq-
uity markets are priced above the historical average.  
 
We expect that economic growth in the US is so well 
under way - strongly supported by the expansionary 
monetary policy - that the Federal Reserve (Fed) is ex-
pected to hike interest rates during the second half of 
the year. A US interest-rate hike will be a barometer 
of whether the sum of the many other economic 
events will be an advantage or disadvantage for the 
US economy and thereby for the global economy. This 
means that the transformation of the Chinese econ-
omy, the ability of the ECB to keep the European 
economy above water and the potential economic 
collapse of Greece will also be of great importance. In 
addition to this, the tension surrounding Ukraine and 
other hotspots are very much unknown factors.  
 
News about the events mentioned, the development 
of exchange rates and commodity and oil prices will 
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all influence yields and companies – and in the end 
be the source of fluctuations in the equity and bond 
markets. We therefore expect that during periods the 
fluctuations in these markets may be rather wide 
while investors interpret the consequences of the 
large amount of diversified information. 
 
The second half of the year has begun with increasing 
uncertainty and price declines in a number of mar-
kets. This development is, among other things, due to 
concerns about the development in China following a 

period with weak economic indicators and currency 
devaluations. Initially, assets in a number of emerg-
ing-market countries were affected, but the declines 
have spread to the developed markets. We expect the 
fluctuations in the financial markets to be wide in the 
coming period. In view of the large price declines 
since the beginning of the second half of the year, we 
see a higher risk that the return may be negative in 
the second half of the year. 
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Jyske Invest 
Growth Strategy CL 
 

Investment area and profile 
The fund invests in a global equity and bond portfolio. The portfolio includes 60%-100% equities. The companies 
in the equity portfolio are from various regions, countries and sectors. The equity portfolio will typically consist 
of 30 - 50 companies. Investment is chiefly made in bonds issued by or guaranteed by states, mortgage-credit 
institutions and supranationals as well as in corporate bonds. Investment is also made in emerging-market 
bonds and equities and in corporate bonds. These securities involve a certain degree of risk. At least 75% of the 
fund's assets will at all times be invested in euro securities or hedged to the euro. No more than 10% of the 
fund's assets may be invested on other regulated markets than the markets approved by the Supervisory Board 
and in unlisted instruments. 

 
   
Fund profile  Investment allocation 
Type of fund Certificate-issuing, cumulative The fund's investment allocation appears 

from "Asset allocation" in the fund's finan-
cial statements. 

ISIN code DK0016262215 
Listed No 
Established 24 July 2000 Key figures 

The fund's key figures appear from "Key fig-
ures and ratios" in the fund's financial state-
ments. 

 

Functional cur-
rency 

Euro (EUR) 

Benchmark Benchmark measured by (hedged to EUR):  

 80% MSCI AC World, net dividend in-
cluded  

 10% JP Morgan Hedged ECU Unit Gov-
ernment Bond Index Global  

 5% JP Morgan Emerging Markets Bond 
Index (EMBI) Global Diversified  

 2.5% Merrill Lynch European Currency 
High Yield, BB-B Constrained Index  

 2.5% Merrill Lynch US High Yield, BB-B 
Constrained Index 

Risk indicator 5 
Risk category Amber 

 
Introduction 
This fund review should be read in connection with 
the Interim Report's general text on investment mar-
kets, risk description and risk factors to get a satisfac-
tory view of developments in the fund. The manage-
ment's assessment of the fund's particular risks is 
stated below. For further information about the risks 
of investing in the fund, we refer to the relevant Pro-
spectus, which is available at jyskeinvest.com. 
 
Risk profile 
Investors must be aware that investment in a Jyske 
Invest International fund will always imply issuer-
specific, liquidity and counterparty risks as well as 
risks associated with the investment decisions and 
the operation of the association.  

The general risk factors are described in detail in "Risk 
factors" in the Management's Review. 
 
However, when investing in this specific fund, inves-
tors should be particularly aware of: 
 

 Particular risks associated with mixed funds 

 Particular risks associated with emerging 
markets  

 Foreign currency risk 

 Exposure to more than one country 
 
All the risks mentioned above may affect the value of 
the investments. The factors are described below. 
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Investors should be aware that mixed funds are af-
fected by the factors that affect both equity and bond 
funds.  
 

Particular risks associated with mixed funds 
 
The bond market 
The bond market may be exposed to special political 
or regulatory initiatives that affect the value of the 
fund's investments. Market-related or general eco-
nomic conditions, including the development of inter-
est rates, will also affect the value of the investments.  
 
Interest-rate risk 
The interest rate level varies from region to region 
and must be seen in connection with, for instance, the 
inflation level. To a great extent, the interest-rate 
level determines how attractive it is to invest in 
bonds, for instance. Moreover, changes in interest-
rate levels may result in price declines or increases. 
Rising interest-rate levels may cause prices to fall. 
Duration expresses, among other things, the price 
risk on the bonds we invest in. The shorter the dura-
tion, the better the price stability of the bonds if inter-
est rates change.  
 
Credit risk 
Different bond types - government bonds, mortgage 
bonds, emerging-market bonds, corporate bonds, etc. 
- involve credit risk. Credit risk relates to the issuer’s 
ability to redeem its debt obligations. Investments in 
bonds issued by corporations may involve an in-
creased risk that the credit rating of the issuer is low-
ered and/or the issuer cannot meet its obligations. 
Credit spread/yield spread expresses the yield differ-
ence between developed-market government bonds 
and other types of bonds issued in the same currency 
and with the same maturity. The credit spread shows 
the premium received by the investor for accepting 
the credit risk. 
 
Fluctuations in the equity market 
Equity markets may fluctuate extensively and may 
decline considerably. Fluctuations may be a reaction 
to company-specific, political or regulatory condi-
tions, among other things. They may also be a conse-
quence of sector, regional, local or general market 
and economic conditions.  
 
Risk capital 
The return may fluctuate extensively due to the com-
panies' potential for obtaining risk capital, for in-
stance, for the development of new products. The 

fund may invest in companies working fully or partly 
with new technologies of which commercial distribu-
tion and timing may be difficult to assess. 

Particular risks associated with emerging markets  
 
Emerging markets include almost all countries in 
Latin America, Asia (but not Japan, Hong Kong and 
Singapore), Eastern Europe and Africa. Investments in 
emerging markets are associated with special risks 
that are not seen in the developed markets. This also 
applies when the issuer of an instrument has its place 
of business or operates the majority of its business in 
such a country. Investment in instruments from 
emerging-market issuers is therefore often of a more 
speculative character and should only be made by 
persons familiar with these risks.  
 
These countries may be characterised by political in-
stability, relatively unsafe financial markets, rela-
tively uncertain economic development as well as eq-
uity and bond markets that are under development. 
An unstable political system involves increased risk of 
sudden and fundamental economic and political 
changes. Corruption is widespread in several emerg-
ing-market countries. For investors this may have the 
consequence that assets are nationalised, that own-
ership of assets is restricted or that state monitoring 
and control mechanisms are introduced.  
 
Currencies, equities and bonds from emerging mar-
kets are often exposed to wide and unforeseen fluctu-
ations. Some countries have either already imple-
mented currency controls or restrictions on securities 
trading or may do so at short notice.  
 
The market liquidity in emerging markets may be on 
the decline due to economic and political changes or 
natural disasters. The effect may also be lasting.  
 
In some emerging-market countries, there is an in-
creased regulatory and legal risk. Insufficient supervi-
sion of financial markets may mean that legal re-
quirements cannot - or can only with difficulty - be en-
forced. Moreover, because of insufficient legal experi-
ence, there may be great uncertainty with regard to 
the matter of law.  
 
In some emerging-market countries, the quality of 
central clearing and settlement systems is insuffi-
cient. This may cause errors in the settlement and de-
lays in delivery and performance of agreements. 
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Foreign currency risk 
 
Investment in foreign securities involves exposure to 
currencies, which may fluctuate more or less against 
the fund's functional currency. Accordingly, the price 
of the individual fund will be affected by the ex-
change-rate fluctuations between these currencies 
and the fund's functional currency. 
 

Exposure to more than one country  
 
Investment in more than one well-organised and 
highly developed foreign market generally involves a 
lower risk of the total portfolio than investment alone 
in individual countries and individual markets.  
 
Although investment is spread across many securi-
ties, investors should be aware that the price may 
fluctuate significantly for the short term.  
 
Performance in first half of 2015 
The fund generated a return of 8.32% for the period, 
outperforming the benchmark by 5.13 percentage 
points. The return is above expectations considering 
the market conditions and risks which, in our opinion, 
existed at the beginning of 2015.  
 
In step with a weaker euro, the rising US dollar, the 
low oil price and the significant programme of asset 
purchases on the part of the European Central Bank 
(ECB), which secures a low interest rate, the European 
economic indicators offered very positive surprises in 
the first quarter. In combination with the fact that US 
economic indicators began to disappoint, it contrib-
uted strongly to the decent price increases in the Eu-
ropean equity markets.  
 
The steep decline in the oil price is, however, not just 
good news, and particularly several developing econo-
mies depending on oil revenue were affected by the 
steep decline. Therefore, the most varied develop-
ment in the emerging equity markets continued in 
early 2015. Generally, many economies were also 'af-
fected' by the high dollar rate. 
 
The second quarter was characterised by two domi-
nant themes. April and May were characterised by ex-
treme yield increases, the triggering factors being 
high valuation of bonds, rising inflation expectations 
and the fact that US growth may not have been as 
poor as first presumed. In addition, turmoil spilled 
over into Danish mortgage bonds which in particular 
went through a difficult period of time.  

Subsequently, focus was again on Greece, where ris-
ing speculations about Greece's possible exit from the 
single currency overshadowed everything else in the 
market. The consequence for the financial markets 
was equity-price declines, primarily in Europe, and 
rising yields in Greece, Italy, Spain, and Portugal. Ger-
man and, to some extent, Danish bonds acted as safe 
havens, and yields fell slightly from the levels in early 
June.  
 
Particular risks - including business and financial 
risks 
Since the fund invests in the international markets, 
the fund has a business risk related to developments 
in these markets.  
 
The Interim Report's text on Market outlook for sec-
ond half of 2015 and Risk factors gives further infor-
mation about the various types of risks and about the 
association's general assessment of these risks. 

 
Outlook for second half of 2015 
We expect the fund to yield a moderately positive re-
turn in the second half of the year.  
 
For the rest of 2015, we expect an unchanged to 
slightly increasing yield level. This will put a damper 
on the bond return - and will also lead to some risk of 
a negative bond return. It is expected that the ECB's 
programme of asset purchases will keep short-term 
yields at a low level for an extended period of time, 
which will offset an increase in long-term yields. We 
expect moderately positive returns on bonds issued 
by emerging-market countries and by companies.  
 
We expect moderately positive returns in the equity 
markets in the second half of 2015. We find there is 
scope for price increases even though the global eq-
uity markets are priced above the historical average.  
 
We expect that economic growth in the US is so well 
under way - strongly supported by the expansionary 
monetary policy - that the Federal Reserve (Fed) is ex-
pected to hike interest rates during the second half of 
the year. A US interest-rate hike will be a barometer 
of whether the sum of the many other economic 
events will be an advantage or disadvantage for the 
US economy and thereby for the global economy. This 
means that the transformation of the Chinese econ-
omy, the ability of the ECB to keep the European 
economy above water and the potential economic 
collapse of Greece will also be of great importance. In 
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addition to this, the tension surrounding Ukraine and 
other hotspots are very much unknown factors.  
 
News about the events mentioned, the development 
of exchange rates and commodity and oil prices will 
all influence yields and companies – and in the end 
be the source of fluctuations in the equity and bond 
markets. We therefore expect that during periods the 
fluctuations in these markets may be rather wide 
while investors interpret the consequences of the 
large amount of diversified information. 
 

The second half of the year has begun with increasing 
uncertainty and price declines in a number of mar-
kets. This development is, among other things, due to 
concerns about the development in China following a 
period with weak economic indicators and currency 
devaluations. Initially, assets in a number of emerg-
ing-market countries were affected, but the declines 
have spread to the developed markets. We expect the 
fluctuations in the financial markets to be wide in the 
coming period. In view of the large price declines 
since the beginning of the second half of the year, we 
see a higher risk that the return may be negative in 
the second half of the year. 
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Jyske Invest 
Aggressive Strategy CL 
 
(Secondary name: Jyske Invest Favourite Equities CL) 
(Registered in Switzerland as Jyske Invest Aggressive Strategy CL) 
 

Investment area and profile 
The fund invests chiefly in a global equity portfolio from various regions, countries and sectors. The portfolio will 
typically consist of 30 - 50 companies. Investment is also made in emerging-market equities. No more than 10% 
of the fund's assets may be invested on other regulated markets than the markets approved by the Supervisory 
Board and in unlisted instruments. 

 
   
Fund profile  Investment allocation 
Type of fund Certificate-issuing, cumulative The fund's investment allocation appears from 

"Asset allocation" in the fund's financial state-
ments. 

ISIN code DK0016262488/ 
DK0060005924 

Listed No 
Established 24 July 2000 Key figures 

The fund's key figures appear from "Key figures 
and ratios" in the fund's financial statements. 
 

Functional cur-
rency 

Euro (EUR) 

Benchmark MSCI AC World Index, net dividends in-
cluded 

Risk indicator 5 
Risk category Amber 

 
Introduction 
This fund review should be read in connection with 
the Interim Report's general text on investment mar-
kets, risk description and risk factors to get a satisfac-
tory view of developments in the fund. The manage-
ment's assessment of the fund's particular risks is 
stated below. For further information about the risks 
of investing in the fund, we refer to the relevant Pro-
spectus, which is available at jyskeinvest.com. 
 
Risk profile 
Investors must be aware that investment in a Jyske 
Invest International fund will always imply issuer-
specific, liquidity and counterparty risks as well as 
risks associated with the investment decisions and 
the operation of the association.  
 
The general risk factors are described in detail in "Risk 
factors" in the Management's Review. 
 
However, when investing in this specific fund, inves-
tors should be particularly aware of: 
 

 Particular risks associated with equity funds 

 Particular risks associated with emerging 
markets 

 Foreign currency risk 

 Exposure to more than one country 
 
All the risks mentioned above may affect the value of 
the investments. The factors are described below. 
 

Particular risks associated with equity funds 
 
Fluctuations in the equity market 
Equity markets may fluctuate extensively and may 
decline considerably. Fluctuations may be a reaction 
to company-specific, political or regulatory condi-
tions, among other things. They may also be a conse-
quence of sector, regional, local or general market 
and economic conditions.  
 
Risk capital 
The return may fluctuate extensively due to the com-
panies' potential for obtaining risk capital, for in-
stance, for the development of new products. The 
fund may invest in companies working fully or partly 
with new technologies of which commercial distribu-
tion and timing may be difficult to assess. 
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Particular risks associated with emerging markets  
 
Emerging markets include almost all countries in 
Latin America, Asia (but not Japan, Hong Kong and 
Singapore), Eastern Europe and Africa. Investments in 
emerging markets are associated with special risks 
that are not seen in the developed markets. This also 
applies when the issuer of an instrument has its place 
of business or operates the majority of its business in 
such a country. Investment in instruments from 
emerging-market issuers is therefore often of a more 
speculative character and should only be made by 
persons familiar with these risks.  
 
These countries may be characterised by political in-
stability, relatively unsafe financial markets, rela-
tively uncertain economic development as well as eq-
uity and bond markets that are under development. 
An unstable political system involves increased risk of 
sudden and fundamental economic and political 
changes. Corruption is widespread in several emerg-
ing-market countries. For investors this may have the 
consequence that assets are nationalised, that own-
ership of assets is restricted or that state monitoring 
and control mechanisms are introduced.  
 
Currencies, equities and bonds from emerging mar-
kets are often exposed to wide and unforeseen fluctu-
ations. Some countries have either already imple-
mented currency controls or restrictions on securities 
trading or may do so at short notice.  
 
The market liquidity in emerging markets may be on 
the decline due to economic and political changes or 
natural disasters. The effect may also be lasting.  
 
In some emerging-market countries, there is an in-
creased regulatory and legal risk. Insufficient supervi-
sion of financial markets may mean that legal re-
quirements cannot - or can only with difficulty - be en-
forced. Moreover, because of insufficient legal experi-
ence, there may be great uncertainty with regard to 
the matter of law.  
 
In some emerging-market countries, the quality of 
central clearing and settlement systems is insuffi-
cient. This may cause errors in the settlement and de-
lays in delivery and performance of agreements. 
 

Foreign currency risk 
 
Investment in foreign securities involves exposure to 
currencies, which may fluctuate more or less against 

the fund's functional currency. Accordingly, the price 
of the individual fund will be affected by the ex-
change-rate fluctuations between these currencies 
and the fund's functional currency.  
 

Exposure to more than one country  
 
Investment in more than one well-organised and 
highly developed foreign market generally involves a 
lower risk of the total portfolio than investment alone 
in individual countries and individual markets.  
 
Although investment is spread across typically 30-50 
securities, investors should be aware that the price 
may fluctuate significantly for the short term.  
 
Performance in first half of 2015 
The fund generated a return of 15.69% for the period, 
which was higher than the benchmark return of 
11.49%. The return is above expectations considering 
the market conditions and risks which, in our opinion, 
existed at the beginning of 2015. The fund outper-
formed its benchmark thanks to its selection of 
shares, notably within financials and consumer dis-
cretionaries.  
 
The global equity markets were off to a strong start to 
2015 – not least thanks to favourable exchange rates. 
The global equity markets rose by around 4% in local-
currency terms but translated into euro the return 
was around 11% due to currency tailwinds. The grad-
ual improvement of the US economy benefitted com-
panies globally, but the resultant increase in the 
value of the dollar has shifted the competitive power 
in favour of notably European and Japanese exporters. 
This left a positive mark on these markets in particu-
lar; European equities rose by around 13% and Japa-
nese equities rose by around 24%. These markets 
were also supported by the increases of the yen, the 
Swiss franc and sterling. Towards the end of the pe-
riod, notably Europe was affected by the turbulence in 
Greece, reducing the return in Europe. US equities 
could not follow European and Japanese equities, but 
dollar increases meant that this market also delivered 
an attractive return of 10% in the first half of the year, 
in DKK terms. 
 
Companies emerged stronger from the financial crisis 
with historically low debt and large amounts of free li-
quidity. This prompted companies to invest, among 
other things via acquisitions. Activity has been high in 
this area, especially within the health-care sector. 
This was one of the sources why health care was the 
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best performing sector in the first half of the year. 
Moreover, the sector was favoured by a rather low val-
uation compared with other stable sectors and struc-
tural growth possibilities within, e.g., specialty phar-
maceuticals. By contrast, energy was among the 
weakest sectors due to the significant decline in the 
oil price, affecting income in the sector. Moreover, 
utilities saw headwinds and the reason was mainly 
the rising yields towards the end of the period. 
 
Jyske Invest Aggressive Strategy CL outperformed the 
global equity market in the first six months of the 
year. The fund profited in particularly from good share 
picks within financials and consumer discretionaries. 
Within financials, our bank exposure in India, China 
and Japan was the main reason behind the relative re-
turn at increases around 30%. But also the fund's 
shares within consumer discretionaries performed 
well. Especially the Danish-based Pandora stood out 
after a positive news flow and strong financial state-
ments. The share rose by 42.25% in the first half of the 
year. The fund could not follow the market within in-
dustrials. Among other things, this is due to price de-
clines of the US airline Delta Air Lines. 
 
Particular risks - including business and financial 
risks 
Since the fund invests in the international markets, 
the fund has a business risk related to developments 
in these markets.  
 
As the fund will typically only invest in 30-50 compa-
nies, the company-specific dependence is high, and 
therefore the performance of individual equities will 
have a great impact on the overall return. 
 
The Interim Report's text on Market outlook for sec-
ond half of 2015 and Risk factors gives further infor-
mation about the various types of risks and about the 
association's general assessment of these risks. 
 
Outlook for second half of 2015 
We expect moderately positive returns in the equity 
markets in the second half of 2015. We find there is 
scope for price increases even though the global eq-
uity markets are priced above the historical average. 
At the same time, we find that the price fluctuations 
will be wider than in the first half of the year. The eq-
uity markets are so far not disturbed by a string of 
events and wide fluctuations in, for instance, the dol-
lar, oil and yields. The timing of the first interest-rate 

hike in the US is most likely approaching, and we ex-
pect that it will be one of the significant events for the 
global equity markets in the second half of the year.  

We expect that economic growth in the US is so well 
under way - strongly supported by the expansionary 
monetary policy - that the Federal Reserve (Fed) is ex-
pected to hike interest rates during the second half of 
the year. This is a signal that the financial crisis is 
presumably a thing of the past in the US - and this is 
clearly reflected in corporate earnings where earnings 
margins are the highest they have been for many 
years. At the same time, companies have consoli-
dated to such an extent that their indebtedness is at a 
historical low. One of the positive problems of compa-
nies is that the strong financial cushioning lowers the 
return on investment. We expect growing interest 
from companies to activate their assets through in-
vestment, acquisitions and payment to shareholders 
in the form of dividend and share buybacks. This is a 
significant source of our moderately positive expecta-
tions of the equity markets in the second half of the 
year. 

A US interest-rate hike from the Fed will be a signifi-
cant step towards the end of the extremely expan-
sionary interest-rate policy in the US. At the same 
time, a US interest-rate hike will be a barometer of 
whether the sum of the many other economic events 
will be an advantage or disadvantage for the US econ-
omy and thereby for the global economy. This means 
that the transformation of the Chinese economy, the 
ability of the European Central Bank to keep the Euro-
pean economy above water and the potential eco-
nomic collapse of Greece will also be of great im-
portance. The same is true for Japan's struggle to per-
manently abandon low growth and the structural 
challenges of a number of emerging-market econo-
mies. In addition to this, the tension surrounding 
Ukraine and other hotspots are very much unknown 
factors.  

News about the events mentioned, the development 
of bond yields, exchange rates and commodity and oil 
prices will all influence companies, and in the end be 
the source of fluctuations in the equity markets. We 
therefore expect that during periods the fluctuations 
in the equity markets may be rather wide while inves-
tors interpret the consequences of the large amount 
of diversified information. This leaves investors with 
an equity market where uncertainty occasions greater 
attention to details. We therefore expect the selection 
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of shares to have a strong impact on returns in the 
second half of 2015. 
 
The second half of the year has begun with increasing 
uncertainty and price declines in a number of mar-
kets. This development is, among other things, due to 
concerns about the development in China following a 
period with weak economic indicators and currency 

devaluations. Initially, assets in a number of emerg-
ing-market countries were affected, but the declines 
have spread to the developed markets. We expect the 
fluctuations in the financial markets to be wide in the 
coming period. In view of the large price declines 
since the beginning of the second half of the year, we 
see a higher risk that the return may be negative in 
the second half of the year.  
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Statement by the Management and Supervisory 
Boards 
 
The Supervisory Board and the Management Board 
have today discussed and approved the Interim Re-
port for 2015 of the 33 funds of Investerings-
foreningen Jyske Invest International. 
 
The Interim Report was prepared in accordance with 

the Danish Investment Associations, etc. Act and any 
requirements stipulated in articles of association or 
agreements.  

The Interim Report of the individual funds gives  
 

 
a true and fair view of the individual funds' assets 
and liabilities, financial position and the results.  
 
In our opinion, the Management's Review and the 
management's reviews on the individual funds con-
tain fair presentations of the performance of the as-
sociation and the funds and their financial position 
as well as a description of the most material risks 
and elements of uncertainty that may affect the as-
sociation and the individual funds.  

 

 
 
Silkeborg, 25 August 2015 
 
 
 
 
 

Supervisory Board 
 
 
 
 

Hans Frimor                  Soli Preuthun                            Steen Konradsen                     Bo Sandemann Rasmussen 
Chairman                 Deputy chairman 
 
 
 
 
 

Management Board 
Jyske Invest Fund Management A/S 

 
 
 
 

Bjarne Staael 
Managing Director 
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Jyske Invest Danish Bonds CL 
 

Income statement for H1                     Balance sheet  
 

Note  2015 2014 
  DKK '000 DKK '000 
 Interest:    
 Interest income 2,333 2,439 
 Total interest 2,333 2,439 
     
 Capital gains and losses:    
 Bonds -10,934 6,101 
 Currency accounts -1 0 
 Transaction costs 1 2 

 
Total capital gains and 
losses -10,936 6,099 

 Total net income -8,603 8,538 
     
 Administrative expenses 1,132 733 
 Pre-tax profit or loss -9,735 7,805 
     

 
Net profit/loss for the six 
months -9,735 7,805 

    

 

 

Note  30.06.2015 31.12.2014 
  DKK '000 DKK '000 
     
 ASSETS    
     

1. Cash and cash equivalents:    
 Balance with custodian bank 2,464 21,705 

 
Total cash and cash equiva-
lents 2,464 21,705 

    
1. Bonds:   

 
Listed bonds from Danish issu-
ers 437,327 215,398 

 
Listed bonds from foreign issu-
ers 4,007 5,140 

 Total bonds 441,334 220,538 
     
 Other assets:    

 
Interest, dividends, etc. receiv-
able 2,038 1,769 

 Other receivables 31 0 
 Unsettled transactions 445 0 
 Total other assets 2,514 1,769 
     
 TOTAL ASSETS 446,312 244,012 
     
 EQUITY AND LIABILITIES    
     

2. Members' assets 446,312 219,839 
    
 Other liabilities:    
 Unsettled transactions 0 24,173 
 Total other liabilities 0 24,173 
     

 
TOTAL EQUITY AND LIABIL-
ITIES 446,312 244,012 
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Notes 
 

1. Financial instruments (%):   30.06.2015 31.12.2014 
 Listed financial instruments   98.88 100.32 
 Other assets and Other liabilities   1.12 -0.32 
 Total financial instruments   100.00 100.00 
  
 

Information about each fund’s portfolio breakdown as per 30 June 2015 can be obtained by contacting Jyske Invest Fund Management A/S or 
be viewed at the Investment Association’s website jyskeinvest.com. 

      
  30.06.2015 30.06.2015 31.12.2014 31.12.2014 
   DKK '000  DKK '000 
  Number of Asset Number of Asset 
  certificates value  certificates value 

2. Members' assets:     
 Members' assets (beginning of period) 899,166 219,839 767,550 175,117 
 Issues since 31 December 1,052,268 257,980 390,599 93,147 
 Redemptions since 31 December 90,000 22,039 258,983 61,910 
 Net issue margin  245  0 
 Net redemption margin  22  0 
 Net profit/loss for period/transferred from Income statement    -9,735    13,485 
      
 Total members' assets 1,861,434 446,312 899,166 219,839 
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Key figures and ratios as of 30 June 
 

2011 2012 2013 2014 2015 

Key figures: 
 

     

Net profit/loss for the six months (DKK '000) 552 4,330 -3,319 7,805 -9,735 

Number of certificates 675,742 1,358,716 1,120,843 925,780 1,861,434 

Members' assets (DKK '000) 
 
 
Ratios: 
 

138,612 302,204 253,890 220,481 446,312 

Net asset value (DKK per certificate) 205.13 222.42 226.52 238.16 239.77 

Return (%) for the period:      

- Benchmark 0.21 1.18 -1.95 3.17 -0.54 

- Fund 0.44 1.68 -1.27 4.39 -1.93 

Total Expense Ratio - TER 0.37 0.37 0.37 0.39 0.35 

Portfolio turnover at market value (DKK ’000):      

- Bought 25,964 196,548 161,598 118,523 372,657 

- Sold 10,849 137,309 143,109 80,652 140,928 

- Total 36,813 333,857 304,707 199,175 513,585 

Portfolio turnover rate 0.01 0.44 0.50 0.34 0.37 

Transaction costs - operating activities (DKK ’000):      

- Total transaction costs 12 77 69 2 1 

- Transaction costs in % of assets 0.01 0.03 0.03 0.00 0.00 

Sharpe ratio:      

- Benchmark 0.58 1.10 1.19 1.05 0.76 

- Fund 0.25 0.76 1.07 1.20 0.80 

Standard deviation (%)*:      

- Benchmark 3.65 3.99 4.03 3.52 3.51 

- Fund 3.38 3.70 3.40 2.57 2.74 

Tracking Error (%)**    1.25 1.30 

 
* As of 2013, standard deviation is calculated on the basis of weekly observations. Benchmark is calculated on the basis of monthly observations. 
** Calculated as of 2014.  
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Notes 

 

 

Largest holdings 

1% Realkredit Danmark A/S 01.04.2020 
(10F) 

10.20% 

0.10% Denmark I/L Government Bond 
15.11.2023 (ILB) 

9.79% 

3% Denmark Government Bond 15.11.2021 5.04% 

0.0% Realkredit Danmark A/S 01.07.2017 
(11F) 

4.48% 

1.5% BRFkredit A/S 01.10.2037 (111e) 4.14% 

 

 

Original investment of DKK 100. 
Performance is based on net asset value. 
 

 

A  Duration of 0-1 years 4.77%  

B  Duration of 1-3 years 11.76%  

C  Duration of 3-5 years 25.99%  

D  Duration of 5-7 years 31.26%  

E  Duration of 7-10 years 25.21% 
 

 

F  Duration of 10-20 years 1.01% 
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Jyske Invest Swedish Bonds CL 
 

Income statement for H1                     Balance sheet  
 

Note  2015 2014 
  SEK '000 SEK '000 
 Interest:    
 Interest income 651 866 
 Total interest 651 866 
     
 Capital gains and losses:    
 Bonds -873 2,016 
 Currency accounts 1 0 
 Transaction costs 3 3 

 
Total capital gains and 
losses -875 2,013 

 Total net income -224 2,879 
     
 Administrative expenses 173 166 
 Pre-tax profit or loss -397 2,713 
     

 
Net profit/loss for the six 
months -397 2,713 

    

 

 

Note  30.06.2015 31.12.2014 
  SEK '000 SEK '000 
     
 ASSETS    
     

1. Cash and cash equivalents:    
 Balance with custodian bank 1,410 72 

 
Total cash and cash equiva-
lents 1,410 72 

    
1. Bonds:   

 
Listed bonds from foreign issu-
ers 42,931 43,938 

 Total bonds 42,931 43,938 
     
 Other assets:    

 
Interest, dividends, etc. receiv-
able 312 653 

 Other receivables 7 0 
 Unsettled transactions 0 13 
 Total other assets 319 666 
     
 TOTAL ASSETS 44,660 44,676 
     
 EQUITY AND LIABILITIES    
     

2. Members' assets 44,660 44,676 
     

 
TOTAL EQUITY AND LIABIL-
ITIES 44,660 44,676 
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Notes 
 

1. Financial instruments (%):   30.06.2015 31.12.2014 
 Listed financial instruments   96.13 98.35 
 Other assets and Other liabilities   3.87 1.65 
 Total financial instruments   100.00 100.00 
  
 

Information about each fund’s portfolio breakdown as per 30 June 2015 can be obtained by contacting Jyske Invest Fund Management A/S or 
be viewed at the Investment Association’s website jyskeinvest.com. 

      
  30.06.2015 30.06.2015 31.12.2014 31.12.2014 
   SEK '000  SEK '000 
  Number of Asset Number of Asset 
  certificates value  certificates value 

2. Members' assets:     
 Members' assets (beginning of period) 144,997 44,676 170,995 46,926 
 Issues since 31 December 1,223 380 8,042 2,373 
 Redemptions since 31 December 0 0 34,040 9,875 
 Net issue margin  1  0 
 Net profit/loss for period/transferred from Income statement    -397    5,252 
      
 Total members' assets 146,220 44,660 144,997 44,676 
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Key figures and ratios as of 30 June 
 

2011 2012 2013 2014 2015 

Key figures: 
 

     

Net profit/loss for the six months (SEK '000) 1,885 438 -2,368 2,713 -397 

Number of certificates 305,917 309,649 235,185 152,345 146,220 

Members' assets (SEK '000) 
 
 
Ratios: 
 

76,166 83,411 64,112 44,373 44,660 

Net asset value (SEK per certificate) 248.98 269.37 272.60 291.27 305.43 

Return (%) for the period:      

- Benchmark 3.51 0.46 -2.75 5.55 -0.10 

- Fund 2.48 0.53 -3.21 6.14 -0.87 

Total Expense Ratio - TER 0.39 0.37 0.37 0.37 0.38 

Portfolio turnover at market value (SEK ’000):      

- Bought 18,099 28,515 12,343 1,007 4,215 

- Sold 18,912 30,486 26,230 5,408 4,350 

- Total 37,011 59,001 38,573 6,415 8,565 

Portfolio turnover rate 0.13 0.24 0.11 0.00 0.10 

Transaction costs - operating activities (SEK ’000):      

- Total transaction costs 24 32 28 3 3 

- Transaction costs in % of assets 0.03 0.04 0.04 0.01 0.01 

Sharpe ratio:      

- Benchmark 0.48 0.89 0.82 0.89 0.79 

- Fund 0.15 0.55 0.73 0.97 0.85 

Standard deviation (%)*:      

- Benchmark 4.66 5.20 5.37 4.39 4.73 

- Fund 4.52 4.89 4.67 3.94 4.04 

Tracking Error (%)**    1.51 1.21 

 
* As of 2013, standard deviation is calculated on the basis of weekly observations. Benchmark is calculated on the basis of monthly observations. 
** Calculated as of 2014.  
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Notes 

 

 

Largest holdings 

3.25% Nordea Hypotek AB 17.06.2020 22.19% 

5.7% Swedbank Hypotek AB 12.05.2020 21.91% 

1.5% Sweden Government Bond 13.11.2023 10.23% 

2.5% Stadshypotek AB 18.09.2019 9.72% 

1.25% European Investment Bank 
12.05.2025 

9.05% 

 

 

Original investment of SEK 100. 
Performance is based on net asset value. 
 

 

A  Duration of 0-1 years 3.16%  

B  Duration of 3-5 years 62.18%  

C  Duration of 5-7 years 2.68%  

D  Duration of 7-10 years 27.49%  

E  Duration of 10-20 years 4.49% 
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Jyske Invest British Bonds CL 
 

Income statement for H1                     Balance sheet  
 

Note  2015 2014 
  GBP '000 GBP '000 
 Interest:    
 Interest income 76 80 
 Total interest 76 80 
     
 Capital gains and losses:    
 Bonds -146 174 
 Currency accounts -1 0 
 Transaction costs 0 2 

 
Total capital gains and 
losses -147 172 

 Total net income -71 252 
     
 Administrative expenses 17 15 
 Pre-tax profit or loss -88 237 
     

 
Net profit/loss for the six 
months -88 237 

    

 

 

Note  30.06.2015 31.12.2014 
  GBP '000 GBP '000 
     
 ASSETS    
     

1. Cash and cash equivalents:    
 Balance with custodian bank 34 122 

 
Total cash and cash equiva-
lents 34 122 

    
1. Bonds:   

 
Listed bonds from foreign issu-
ers 4,462 4,112 

 Total bonds 4,462 4,112 
     
 Other assets:    

 
Interest, dividends, etc. receiv-
able 55 111 

 Other receivables 1 0 
 Total other assets 56 111 
     
 TOTAL ASSETS 4,552 4,345 
     
 EQUITY AND LIABILITIES    
     

2. Members' assets 4,552 4,345 
     

 
TOTAL EQUITY AND LIABIL-
ITIES 4,552 4,345 
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Notes 
 

1. Financial instruments (%):   30.06.2015 31.12.2014 
 Listed financial instruments   98.02 94.64 
 Other assets and Other liabilities   1.98 5.36 
 Total financial instruments   100.00 100.00 
  
 

Information about each fund’s portfolio breakdown as per 30 June 2015 can be obtained by contacting Jyske Invest Fund Management A/S or 
be viewed at the Investment Association’s website jyskeinvest.com. 

      
  30.06.2015 30.06.2015 31.12.2014 31.12.2014 
   GBP '000  GBP '000 
  Number of Asset Number of Asset 
  certificates value  certificates value 

2. Members' assets:     
 Members' assets (beginning of period) 12,500 4,345 23,149 6,917 
 Issues since 31 December 830 294 2,655 848 
 Redemptions since 31 December 0 0 13,304 4,058 
 Net issue margin  1  0 
 Net profit/loss for period/transferred from Income statement    -88    638 
      
 Total members' assets 13,330 4,552 12,500 4,345 
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Key figures and ratios as of 30 June 
 

2011 2012 2013 2014 2015 

Key figures: 
 

     

Net profit/loss for the six months (GBP '000) 62 168 -392 237 -88 

Number of certificates 18,208 17,122 35,808 11,467 13,330 

Members' assets (GBP '000) 
 
 
Ratios: 
 

4,688 5,027 10,729 3,603 4,552 

Net asset value (GBP per certificate) 257.48 293.59 299.63 314.20 341.46 

Return (%) for the period:      

- Benchmark 1.73 1.83 -3.21 3.54 -0.80 

- Fund 1.62 3.34 -3.78 5.15 -1.77 

Total Expense Ratio - TER 0.40 0.39 0.36 0.41 0.38 

Portfolio turnover at market value (GBP ’000):      

- Bought 2,297 731 3,642 163 729 

- Sold 3,195 831 1,385 3,508 234 

- Total 5,492 1,562 5,027 3,671 963 

Portfolio turnover rate 0.29 0.00 0.06 0.00 0.05 

Transaction costs - operating activities (GBP ’000):      

- Total transaction costs 4 1 4 2 0 

- Transaction costs in % of assets 0.07 0.03 0.04 0.05 0.01 

Sharpe ratio:      

- Benchmark 0.48 1.06 0.89 0.83 0.81 

- Fund 0.40 0.89 0.93 0.94 0.89 

Standard deviation (%)*:      

- Benchmark 6.19 6.60 6.86 5.67 6.59 

- Fund 6.95 7.12 7.65 5.69 6.14 

Tracking Error (%)**    3.02 1.95 

 
* As of 2013, standard deviation is calculated on the basis of weekly observations. Benchmark is calculated on the basis of monthly observations. 
** Calculated as of 2014.  
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Notes 

 

 

Largest holdings 

5.25% Abbey National Treasury Services 
PLC/London 16.02.2029 

14.12% 

3.25% United Kingdom Gilt 22.01.2044 12.90% 

4.875% Lloyds Bank PLC 30.03.2027 11.94% 

1.75% United Kingdom Gilt 07.09.2022 10.45% 

5.625% Nationwide Building Society 
28.01.2026 

9.98% 

 

 

Original investment of GBP 100. 
Performance is based on net asset value. 
 

 

A  Duration of 1-3 years 7.34%  

B  Duration of 5-7 years 17.88%  

C  Duration of 7-10 years 44.27%  

D  Duration of 10-20 years 27.18%  

E  Duration of 20 years or more 3.33% 
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Jyske Invest Dollar Bonds CL 
 

Income statement for H1                     Balance sheet  
 

Note  2015 2014 
  USD '000 USD '000 
 Interest:    
 Interest income 156 214 
 Total interest 156 214 
     
 Capital gains and losses:    
 Bonds -108 196 
 Currency accounts -1 0 
 Transaction costs 0 5 

 
Total capital gains and 
losses -109 191 

 Total net income 47 405 
     
 Administrative expenses 32 39 
 Pre-tax profit or loss 15 366 
     

 
Net profit/loss for the six 
months 15 366 

    

 

 

Note  30.06.2015 31.12.2014 
  USD '000 USD '000 
     
 ASSETS    
     

1. Cash and cash equivalents:    
 Balance with custodian bank 106 68 

 
Total cash and cash equiva-
lents 106 68 

    
1. Bonds:   

 
Listed bonds from Danish issu-
ers 250 248 

 
Listed bonds from foreign issu-
ers 7,906 7,721 

 Total bonds 8,156 7,969 
     
 Other assets:    

 
Interest, dividends, etc. receiv-
able 73 89 

 Other receivables 1 0 
 Total other assets 74 89 
     
 TOTAL ASSETS 8,336 8,126 
     
 EQUITY AND LIABILITIES    
     

2. Members' assets 8,336 8,126 
     

 
TOTAL EQUITY AND LIABIL-
ITIES 8,336 8,126 
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Notes 
 

1. Financial instruments (%):   30.06.2015 31.12.2014 
 Listed financial instruments   97.84 98.07 
 Other assets and Other liabilities   2.16 1.93 
 Total financial instruments   100.00 100.00 
  
 

Information about each fund’s portfolio breakdown as per 30 June 2015 can be obtained by contacting Jyske Invest Fund Management A/S or 
be viewed at the Investment Association’s website jyskeinvest.com. 

      
  30.06.2015 30.06.2015 31.12.2014 31.12.2014 
   USD '000  USD '000 
  Number of Asset Number of Asset 
  certificates value  certificates value 

2. Members' assets:     
 Members' assets (beginning of period) 35,541 8,126 76,966 16,636 
 Issues since 31 December 840 195 7,689 1,715 
 Redemptions since 31 December 0 0 49,114 10,768 
 Net profit/loss for period/transferred from Income statement    15    543 
      
 Total members' assets 36,381 8,336 35,541 8,126 
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Key figures and ratios as of 30 June 
 

2011 2012 2013 2014 2015 

Key figures: 
 

     

Net profit/loss for the six months (USD '000) 235 387 -751 366 15 

Number of certificates 52,006 60,487 103,657 38,384 36,381 

Members' assets (USD '000) 
 
 
Ratios: 
 

10,488 13,124 22,358 8,593 8,336 

Net asset value (USD per certificate) 201.67 216.97 215.70 223.86 229.12 

Return (%) for the period:      

- Benchmark 2.31 1.67 -2.52 3.25 -0.12 

- Fund 2.51 3.15 -2.81 3.57 0.20 

Total Expense Ratio - TER 0.38 0.38 0.35 0.39 0.38 

Portfolio turnover at market value (USD ’000):      

- Bought 6,085 4,409 12,395 2,861 295 

- Sold 1,746 1,074 2,824 10,759 0 

- Total 7,831 5,483 15,219 13,620 295 

Portfolio turnover rate 0.15 0.01 0.06 0.13 0.00 

Transaction costs - operating activities (USD ’000):      

- Total transaction costs 7 5 12 5 0 

- Transaction costs in % of assets 0.07 0.04 0.07 0.05 0.00 

Sharpe ratio:      

- Benchmark 0.71 0.94 0.64 0.82 0.66 

- Fund 0.27 0.53 0.40 0.85 0.73 

Standard deviation (%)*:      

- Benchmark 5.11 5.27 5.10 3.79 3.72 

- Fund 4.63 4.67 5.23 3.61 3.62 

Tracking Error (%)**    1.63 0.82 

 
* As of 2013, standard deviation is calculated on the basis of weekly observations. Benchmark is calculated on the basis of monthly observations. 
** Calculated as of 2014.  
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Notes 

 

 

Largest holdings 

2.625% ING Bank NV 05.12.2022 17.47% 

6.25% United States Treasury Note/Bond 
15.08.2023 

12.52% 

7.625% International Bank for Reconstruc-
tion & Developmen 19.01.2023 

9.28% 

6.75% Federal Home Loan Mortgage Corp 
15.03.2031 

7.83% 

5.625% Cie de Financement Foncier SA 
19.06.2017 

7.71% 

 

 

Original investment of USD 100. 
Performance is based on net asset value. 
 

 

A  Duration of 0-1 years 1.28%  

B  Duration of 1-3 years 29.16%  

C  Duration of 3-5 years 11.33%  

D  Duration of 5-7 years 43.12%  

E  Duration of 10-20 years 15.11% 
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Jyske Invest European Bonds CL 
 

Income statement for H1                     Balance sheet  
 

Note  2015 2014 
  EUR '000 EUR '000 
 Interest:    
 Interest income 105 136 
 Total interest 105 136 
     
 Capital gains and losses:    
 Bonds -88 535 
 Currency accounts 2 -1 
 Transaction costs 2 5 

 
Total capital gains and 
losses -88 529 

 Total net income 17 665 
     
 Administrative expenses 28 30 
 Pre-tax profit or loss -11 635 
     

 
Net profit/loss for the six 
months -11 635 

    

 

 

Note  30.06.2015 31.12.2014 
  EUR '000 EUR '000 
     
 ASSETS    
     

1. Cash and cash equivalents:    
 Balance with custodian bank 87 235 

 
Total cash and cash equiva-
lents 87 235 

    
1. Bonds:   

 
Listed bonds from Danish issu-
ers 528 1,384 

 
Listed bonds from foreign issu-
ers 6,662 5,540 

 Total bonds 7,190 6,924 
     
 Other assets:    

 
Interest, dividends, etc. receiv-
able 80 153 

 Other receivables 1 0 
 Total other assets 81 153 
     
 TOTAL ASSETS 7,358 7,312 
     
 EQUITY AND LIABILITIES    
     

2. Members' assets 7,358 7,104 
    
 Other liabilities:    
 Unsettled transactions 0 208 
 Total other liabilities 0 208 
     

 
TOTAL EQUITY AND LIABIL-
ITIES 7,358 7,312 
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Notes 
 

1. Financial instruments (%):   30.06.2015 31.12.2014 
 Listed financial instruments   97.72 97.47 
 Other assets and Other liabilities   2.28 2.53 
 Total financial instruments   100.00 100.00 
  
 

Information about each fund’s portfolio breakdown as per 30 June 2015 can be obtained by contacting Jyske Invest Fund Management A/S or 
be viewed at the Investment Association’s website jyskeinvest.com. 

      
  30.06.2015 30.06.2015 31.12.2014 31.12.2014 
   EUR '000  EUR '000 
  Number of Asset Number of Asset 
  certificates value  certificates value 

2. Members' assets:     
 Members' assets (beginning of period) 153,858 7,104 319,533 12,856 
 Issues since 31 December 5,530 264 26,685 1,148 
 Redemptions since 31 December 0 0 192,360 8,026 
 Net issue margin  1  0 
 Net profit/loss for period/transferred from Income statement    -11    1,126 
      
 Total members' assets 159,388 7,358 153,858 7,104 
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Key figures and ratios as of 30 June 
 

2011 2012 2013 2014 2015 

Key figures: 
 

     

Net profit/loss for the six months (EUR '000) -181 421 -396 635 -11 

Number of certificates 420,499 329,702 490,658 183,267 159,388 

Members' assets (EUR '000) 
 
 
Ratios: 
 

14,108 12,221 19,323 7,926 7,358 

Net asset value (EUR per certificate) 33.55 37.07 39.38 43.25 46.17 

Return (%) for the period:      

- Benchmark -0.09 3.85 -1.87 7.07 0.70 

- Fund -0.94 3.31 -1.78 7.50 -0.01 

Total Expense Ratio - TER 0.40 0.38 0.36 0.39 0.38 

Portfolio turnover at market value (EUR ’000):      

- Bought 4,056 4,415 12,158 4,012 3,165 

- Sold 7,488 6,729 6,959 9,300 2,812 

- Total 11,545 11,144 19,117 13,312 5,977 

Portfolio turnover rate 0.23 0.28 0.32 0.39 0.38 

Transaction costs - operating activities (EUR ’000):      

- Total transaction costs 7 7 10 5 2 

- Transaction costs in % of assets 0.05 0.05 0.06 0.06 0.02 

Sharpe ratio:      

- Benchmark 0.27 0.82 1.08 1.21 1.12 

- Fund -0.16 0.40 0.86 1.19 1.08 

Standard deviation (%)*:      

- Benchmark 3.85 4.43 4.64 4.45 5.00 

- Fund 3.89 4.60 4.93 4.12 4.44 

Tracking Error (%)**    1.40 1.31 

 
* As of 2013, standard deviation is calculated on the basis of weekly observations. Benchmark is calculated on the basis of monthly observations. 
** Calculated as of 2014.  
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Notes 

 

 

Largest holdings 

5.4% Spain Government Bond 31.01.2023 11.61% 

5.5% Italy Buoni Poliennali Del Tesoro 
01.09.2022 

9.41% 

2.375% ABN AMRO Bank NV 23.01.2024 9.24% 

6% Lloyds Bank PLC 08.02.2029 7.87% 

0.10% Deutsche Bundesrepublik Inflation 
Linked Bond 15.04.2023 

7.52% 

 

 

Original investment of EUR 100. 
Performance is based on net asset value. 
 

 

A  The UK 22.78%  

B  Italy 19.16%  

C  Spain 11.68%  

D  The Netherlands 9.28%  

E  Germany 9.06% 
 

 

F  Ireland 8.28% 
 

 

G  Denmark 7.40% 
 

 

H  Supranationals 4.94% 
 

 

I  Finland 4.33% 
 

 

J  Austria 3.09% 
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Jyske Invest Favourite Bonds CL 
 

Income statement for H1                     Balance sheet  
 

Note  2015 2014 
  EUR '000 EUR '000 
 Interest:    
 Interest income 461 528 
 Total interest 461 528 
     
 Capital gains and losses:    
 Bonds 559 1,093 
 Derivatives -924  -245 
 Currency accounts 1 -6 
 Other assets/liabilities 0 2 
 Transaction costs 3 4 

 
Total capital gains and 
losses -367 840 

 Total net income 94 1,368 
     
 Administrative expenses 99 124 
 Pre-tax profit or loss -5 1,244 
     

 Tax 1 0 

 
Net profit/loss for the six 
months -6 1,244 

    

 

 

Note  30.06.2015 31.12.2014 
  EUR '000 EUR '000 
     
 ASSETS    
     

1. Cash and cash equivalents:    
 Balance with custodian bank 484 330 

 
Total cash and cash equiva-
lents 484 330 

    
1. Bonds:   

 
Listed bonds from Danish issu-
ers 3,265 3,056 

 
Listed bonds from foreign issu-
ers 17,597 19,288 

 Total bonds 20,862 22,344 
    

1. Derivatives:   
 Listed derivatives 14 29 
 Unlisted derivatives 3 13 
 Total derivatives 17 42 
     
 Other assets:    

 
Interest, dividends, etc. receiv-
able 253 376 

 Other receivables 4 0 
 Total other assets 257 376 
     
 TOTAL ASSETS 21,620 23,092 
     
 EQUITY AND LIABILITIES    
     

2. Members' assets 21,438 22,618 
    

1. Derivatives:   
 Listed derivatives  0 33 
 Unlisted derivatives 182 286 
 Total derivatives 182 319 
    
 Other liabilities:    
 Unsettled transactions 0 155 
 Total other liabilities 0 155 
     

 
TOTAL EQUITY AND LIABIL-
ITIES 21,620 23,092 
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Notes 
 

1. Financial instruments (%):   30.06.2015 31.12.2014 
 Listed financial instruments   97.38 98.77 
 Other financial instruments   -0.83 -1.21 
 Other assets and Other liabilities   3.45 2.44 
 Total financial instruments   100.00 100.00 
  
 

Information about each fund’s portfolio breakdown as per 30 June 2015 can be obtained by contacting Jyske Invest Fund Management A/S or 
be viewed at the Investment Association’s website jyskeinvest.com. 

      
  30.06.2015 30.06.2015 31.12.2014 31.12.2014 
   EUR '000  EUR '000 
  Number of Asset Number of Asset 
  certificates value  certificates value 

2. Members' assets:     
 Members' assets (beginning of period) 157,904 22,618 197,140 26,152 
 Issues since 31 December 0 0 11,591 1,617 
 Redemptions since 31 December 8,000 1,178 50,827 7,028 
 Net redemption margin  4  0 
 Net profit/loss for period/transferred from Income statement    -6    1,877 
      
 Total members' assets 149,904 21,438 157,904 22,618 
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Key figures and ratios as of 30 June 
 

2011 2012 2013 2014 2015 

Key figures: 
 

     

Net profit/loss for the six months (EUR '000) 340 1,405 -978 1,244 -6 

Number of certificates 380,321 305,423 240,495 173,712 149,904 

Members' assets (EUR '000) 
 
 
Ratios: 
 

46,798 39,214 31,392 24,222 21,438 

Net asset value (EUR per certificate) 123.05 128.39 130.53 139.44 143.01 

Return (%) for the period:      

- Benchmark 2.01 3.09 -1.62 4.58 -0.34 

- Fund 0.70 3.55 -3.03 5.11 -0.16 

Total Expense Ratio - TER 0.52 0.52 0.48 0.50 0.44 

Portfolio turnover at market value (EUR ’000):      

- Bought 19,160 20,859 19,586 2,859 1,996 

- Sold 20,743 22,736 25,395 5,547 4,037 

- Total 39,903 43,595 44,981 8,406 6,033 

Portfolio turnover rate 0.33 0.45 0.50 0.07 0.13 

Transaction costs - operating activities (EUR ’000):      

- Total transaction costs 31 32 29 4 3 

- Transaction costs in % of assets 0.07 0.08 0.08 0.02 0.01 

Sharpe ratio:      

- Benchmark 0.79 1.08 1.26 1.72 1.30 

- Fund 0.77 0.91 0.90 1.33 0.81 

Standard deviation (%)*:      

- Benchmark 2.88 3.00 3.10 2.60 2.81 

- Fund 4.08 4.31 4.72 3.03 2.97 

Tracking Error (%)**    2.12 0.95 

 
* As of 2013, standard deviation is calculated on the basis of weekly observations. Benchmark is calculated on the basis of monthly observations. 
** Calculated as of 2014.  
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Notes 

 

 

Largest holdings 

6.75% Federal Home Loan Mortgage Corp 
15.03.2031 

7.29% 

4.875% European Investment Bank 
15.02.2036 

6.84% 

2.125% Eika Boligkreditt AS 30.01.2023 6.15% 

3.75% Italy Buoni Poliennali Del Tesoro 
01.03.2021 

5.31% 

5.625% NRAM PLC 22.06.2017 5.04% 

 

 

Original investment of EUR 100. 
Performance is based on net asset value. 
 

 

A  The UK 18.35% K  Indonesia 2.85% 
 

B  Denmark 15.35% L  Ireland 1.90% 
 

C  The US 11.16% M  France 1.84% 
 

D  Other 9.05%  

E  Supranationals 8.74% 
 

 

F  Spain 7.87% 
 

 

G  Norway 7.81% 
 

 

H  Italy 7.36% 
 

 

I  Germany 4.57% 
 

 

J  Austria 3.15% 
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Jyske Invest Emerging Market Bonds CL 
 

Income statement for H1                     Balance sheet  
 

Note  2015 2014 
  USD '000 USD '000 
 Interest:    
 Interest income 458 589 
 Total interest 458 589 
     
 Capital gains and losses:    
 Bonds -248 1,150 
 Derivatives 89  -61 
 Currency accounts -15 1 
 Other assets/liabilities 0 1 
 Transaction costs 6 8 

 
Total capital gains and 
losses -180 1,083 

 Total net income 278 1,672 
     
 Administrative expenses 101 128 
 Pre-tax profit or loss 177 1,544 
     

 
Net profit/loss for the six 
months 177 1,544 

    

 

 

Note  30.06.2015 31.12.2014 
  USD '000 USD '000 
     
 ASSETS    
     

1. Cash and cash equivalents:    
 Balance with custodian bank 1,140 740 

 
Total cash and cash equiva-
lents 1,140 740 

    
1. Bonds:   

 
Listed bonds from foreign issu-
ers 15,906 16,137 

 Total bonds 15,906 16,137 
    

1. Derivatives:   
 Unlisted derivatives 14 26 
 Total derivatives 14 26 
     
 Other assets:    

 
Interest, dividends, etc. receiv-
able 243 230 

 Other receivables 3 0 
 Unsettled transactions 1 0 
 Total other assets 247 230 
     
 TOTAL ASSETS 17,307 17,133 
     
 EQUITY AND LIABILITIES    
     

2. Members' assets 17,307 17,130 
    
 Other liabilities:    
 Unsettled transactions 0 3 
 Total other liabilities 0 3 
     

 
TOTAL EQUITY AND LIABIL-
ITIES 17,307 17,133 
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Notes 
 

1. Financial instruments (%):   30.06.2015 31.12.2014 
 Listed financial instruments   91.91 94.20 
 Other financial instruments   0.08 0.15 
 Other assets and Other liabilities   8.01 5.65 
 Total financial instruments   100.00 100.00 
  
 

Information about each fund’s portfolio breakdown as per 30 June 2015 can be obtained by contacting Jyske Invest Fund Management A/S or 
be viewed at the Investment Association’s website jyskeinvest.com. 

      
  30.06.2015 30.06.2015 31.12.2014 31.12.2014 
   USD '000  USD '000 
  Number of Asset Number of Asset 
  certificates value  certificates value 

2. Members' assets:     
 Members' assets (beginning of period) 40,296 17,130 49,447 19,820 
 Issues since 31 December 0 0 7,876 3,369 
 Redemptions since 31 December 0 0 17,027 7,268 
 Net profit/loss for period/transferred from Income statement    177    1,209 
      
 Total members' assets 40,296 17,307 40,296 17,130 
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Key figures and ratios as of 30 June 
 

2011 2012 2013 2014 2015 

Key figures: 
 

     

Net profit/loss for the six months (USD '000) 737 1,195 -2,406 1,544 177 

Number of certificates 52,623 66,945 69,257 52,213 40,296 

Members' assets (USD '000) 
 
 
Ratios: 
 

19,264 26,232 27,336 22,592 17,307 

Net asset value (USD per certificate) 366.08 391.85 394.70 432.68 429.49 

Return (%) for the period:      

- Benchmark 4.76 7.12 -7.77 8.67 1.67 

- Fund 4.01 6.49 -8.07 7.94 1.03 

Total Expense Ratio - TER 0.64 0.64 0.61 0.62 0.58 

Portfolio turnover at market value (USD ’000):      

- Bought 8,886 16,678 7,948 9,331 7,613 

- Sold 10,171 8,130 9,483 7,584 7,596 

- Total 19,057 24,808 17,431 16,915 15,209 

Portfolio turnover rate 0.34 0.33 0.21 0.29 0.43 

Transaction costs - operating activities (USD ’000):      

- Total transaction costs 13 19 15 8 6 

- Transaction costs in % of assets 0.07 0.09 0.05 0.04 0.03 

Sharpe ratio:      

- Benchmark 0.65 0.65 0.64 1.34 0.92 

- Fund 0.47 0.36 0.41 1.08 0.72 

Standard deviation (%)*:      

- Benchmark 10.51 10.93 11.42 7.07 6.90 

- Fund 11.63 12.14 11.92 6.78 6.28 

Tracking Error (%)**    1.03 0.75 

 
* As of 2013, standard deviation is calculated on the basis of weekly observations. Benchmark is calculated on the basis of monthly observations. 
** Calculated as of 2014.  
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Notes 

 

 

Largest holdings 

Main account (USD) 5.45% 

6.75% Vietnam Government International 
Bond 29.01.2020 

2.63% 

6.45% Pertamina Persero PT 30.05.2044 2.38% 

11.85% Colombia Government International 
Bond 09.03.2028 

2.19% 

4.875% KazMunayGas National Co JSC 
07.05.2025 

2.13% 

 

 

Original investment of USD 100. 
Performance is based on net asset value. 
 

 

A  Latin America 31.53%  

B  Europe, CEE & CIS 28.91%  

C  Asia 19.34%  

D  Africa 10.13%  

E  North America 5.46% 
 

 

F  Middle East 2.32% 
 

 

G  Supranationals 1.17% 
 

 

H  Europe 1.14% 
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Jyske Invest Emerging Market Bonds (EUR) CL 
 

Income statement for H1                     Balance sheet  
 

Note  2015 2014 
  EUR '000 EUR '000 
 Interest:    
 Interest income 793 777 
 Total interest 793 777 
     
 Capital gains and losses:    
 Bonds 2,083 1,516 
 Derivatives -2,700  -172 
 Currency accounts 380 -29 
 Other assets/liabilities 0 17 
 Transaction costs 10 13 

 
Total capital gains and 
losses -247 1,319 

 Total net income 546 2,096 
     
 Administrative expenses 164 168 
 Pre-tax profit or loss 382 1,928 
     

 
Net profit/loss for the six 
months 382 1,928 

    

 

 

Note  30.06.2015 31.12.2014 
  EUR '000 EUR '000 
     
 ASSETS    
     

1. Cash and cash equivalents:    
 Balance with custodian bank 1,697 1,040 

 
Total cash and cash equiva-
lents 1,697 1,040 

    
1. Bonds:   

 
Listed bonds from foreign issu-
ers 25,592 27,213 

 Unlisted bonds 0 261 
 Total bonds 25,592 27,474 
    

1. Derivatives:   
 Unlisted derivatives 0 16 
 Total derivatives 0 16 
     
 Other assets:    

 
Interest, dividends, etc. receiv-
able 393 402 

 Other receivables 5 0 
 Unsettled transactions 2 115 
 Total other assets 400 517 
     
 TOTAL ASSETS 27,689 29,047 
     
 EQUITY AND LIABILITIES    
     

2. Members' assets 27,342 28,232 
    

1. Derivatives:   
 Unlisted derivatives 347 815 
 Total derivatives 347 815 
     

 
TOTAL EQUITY AND LIABIL-
ITIES 27,689 29,047 
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Notes 
 

1. Financial instruments (%):   30.06.2015 31.12.2014 
 Listed financial instruments   93.60 96.39 
 Other financial instruments   -1.27 -1.91 
 Other assets and Other liabilities   7.67 5.52 
 Total financial instruments   100.00 100.00 
  
 

Information about each fund’s portfolio breakdown as per 30 June 2015 can be obtained by contacting Jyske Invest Fund Management A/S or 
be viewed at the Investment Association’s website jyskeinvest.com. 

      
  30.06.2015 30.06.2015 31.12.2014 31.12.2014 
   EUR '000  EUR '000 
  Number of Asset Number of Asset 
  certificates value  certificates value 

2. Members' assets:     
 Members' assets (beginning of period) 108,768 28,232 111,721 27,363 
 Issues since 31 December 2,645 688 42,745 11,292 
 Redemptions since 31 December 7,500 1,986 45,698 11,809 
 Net issue margin  7  0 
 Net redemption margin  19  0 
 Net profit/loss for period/transferred from Income statement    382    1,386 
      
 Total members' assets 103,913 27,342 108,768 28,232 
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Key figures and ratios as of 30 June 
 

2011 2012 2013 2014 2015 

Key figures: 
 

     

Net profit/loss for the six months (EUR '000) 2,064 3,221 -3,113 1,928 382 

Number of certificates 225,437 223,257 134,241 129,806 103,913 

Members' assets (EUR '000) 
 
 
Ratios: 
 

50,086 53,806 32,468 34,306 27,342 

Net asset value (EUR per certificate) 222.17 241.01 241.86 264.29 263.12 

Return (%) for the period:      

- Benchmark 5.06 6.68 -7.98 8.64 1.44 

- Fund 3.91 6.68 -8.43 7.91 1.37 

Total Expense Ratio - TER 0.64 0.64 0.61 0.63 0.58 

Portfolio turnover at market value (EUR ’000):      

- Bought 34,934 30,704 12,792 16,789 12,133 

- Sold 33,166 28,372 20,307 11,576 16,097 

- Total 68,100 59,076 33,099 28,365 28,230 

Portfolio turnover rate 0.30 0.37 0.24 0.28 0.50 

Transaction costs - operating activities (EUR ’000):      

- Total transaction costs 34 42 25 13 10 

- Transaction costs in % of assets 0.06 0.08 0.06 0.05 0.04 

Sharpe ratio:      

- Benchmark 0.54 0.57 0.54 1.27 0.86 

- Fund 0.40 0.36 0.43 1.18 0.72 

Standard deviation (%)*:      

- Benchmark 11.07 11.49 11.98 7.10 6.96 

- Fund 11.33 11.76 11.78 6.61 6.18 

Tracking Error (%)**    0.93 0.80 

 
* As of 2013, standard deviation is calculated on the basis of weekly observations. Benchmark is calculated on the basis of monthly observations. 
** Calculated as of 2014.  
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Notes 

 

 

Largest holdings 

Main account (EUR) 4.80% 

4% Colombia Government International 
Bond 26.02.2024 

1.83% 

6.375% Hungary Government International 
Bond 29.03.2021 

1.70% 

4.875% KazMunayGas National Co JSC 
07.05.2025 

1.66% 

7.39% Power Sector Assets & Liabilities 
Management Corp 02.12.2024 

1.62% 

 

 

Original investment of EUR 100. 
Performance is based on net asset value. 
 

 

A  Latin America 33.25%  

B  Europe, CEE & CIS 27.39%  

C  Asia 16.24%  

D  Africa 14.25%  

E  Europe 4.71% 
 

 

F  Middle East 2.84% 
 

 

G  North America 1.32% 
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Jyske Invest Emerging Local Market Bonds CL 
 

Income statement for H1                     Balance sheet  
 

Note  2015 2014 
  EUR '000 EUR '000 
 Interest:    
 Interest income 1,259 1,597 
 Total interest 1,259 1,597 
     
 Capital gains and losses:    
 Bonds 821 1,272 
 Derivatives -152  21 
 Currency accounts 117 -37 
 Transaction costs 16 26 

 
Total capital gains and 
losses 770 1,230 

 Total net income 2,029 2,827 
     
 Administrative expenses 224 317 
 Pre-tax profit or loss 1,805 2,510 
     

 Tax 21 14 

 
Net profit/loss for the six 
months 1,784 2,496 

    

 

 

Note  30.06.2015 31.12.2014 
  EUR '000 EUR '000 
     
 ASSETS    
     

1. Cash and cash equivalents:    
 Balance with custodian bank 2,095 1,485 

 
Total cash and cash equiva-
lents 2,095 1,485 

    
1. Bonds:   

 
Listed bonds from foreign issu-
ers 29,566 36,671 

 Unlisted bonds 3,173 2,532 
 Total bonds 32,739 39,203 
    

1. Derivatives:   
 Unlisted derivatives 112 449 
 Total derivatives 112 449 
     
 Other assets:    

 
Interest, dividends, etc. receiv-
able 501 622 

 Other receivables 8 0 
 Total other assets 509 622 
     
 TOTAL ASSETS 35,455 41,759 
     
 EQUITY AND LIABILITIES    
     

2. Members' assets 35,150 41,162 
    

1. Derivatives:   
 Unlisted derivatives 57 483 
 Total derivatives 57 483 
    
 Other liabilities:    
 Unsettled transactions 248 114 
 Total other liabilities 248 114 
     

 
TOTAL EQUITY AND LIABIL-
ITIES 35,455 41,759 
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Notes 
 

1. Financial instruments (%):   30.06.2015 31.12.2014 
 Listed financial instruments   84.11 89.09 
 Other financial instruments   9.18 6.07 
 Other assets and Other liabilities   6.71 4.84 
 Total financial instruments   100.00 100.00 
  
 

Information about each fund’s portfolio breakdown as per 30 June 2015 can be obtained by contacting Jyske Invest Fund Management A/S or 
be viewed at the Investment Association’s website jyskeinvest.com. 

      
  30.06.2015 30.06.2015 31.12.2014 31.12.2014 
   EUR '000  EUR '000 
  Number of Asset Number of Asset 
  certificates value  certificates value 

2. Members' assets:     
 Members' assets (beginning of period) 259,618 41,162 382,198 57,504 
 Issues since 31 December 3 1 6,297 1,011 
 Redemptions since 31 December 46,000 7,847 128,877 19,787 
 Net redemption margin  50  0 
 Net profit/loss for period/transferred from Income statement    1,784    2,434 
      
 Total members' assets 213,621 35,150 259,618 41,162 
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Key figures and ratios as of 30 June 
 

2011 2012 2013 2014 2015 

Key figures: 
 

     

Net profit/loss for the six months (EUR '000) -1,683 7,152 -6,511 2,496 1,784 

Number of certificates 492,223 370,434 548,273 288,820 213,621 

Members' assets (EUR '000) 
 
 
Ratios: 
 

70,942 59,940 87,985 45,931 35,150 

Net asset value (EUR per certificate) 144.13 161.81 160.48 159.03 164.55 

Return (%) for the period:      

- Benchmark -1.04 12.26 -6.51 6.68 3.30 

- Fund -2.08 11.65 -6.84 5.70 3.78 

Total Expense Ratio - TER 0.67 0.66 0.63 0.65 0.59 

Portfolio turnover at market value (EUR ’000):      

- Bought 21,412 16,171 47,333 20,023 13,559 

- Sold 24,287 26,061 30,948 33,589 20,844 

- Total 45,699 42,232 78,281 53,612 34,403 

Portfolio turnover rate 0.18 0.19 0.31 0.40 0.34 

Transaction costs - operating activities (EUR ’000):      

- Total transaction costs 56 26 60 26 16 

- Transaction costs in % of assets 0.08 0.04 0.07 0.05 0.04 

Sharpe ratio:      

- Benchmark 0.96 0.87 0.97 0.90 0.41 

- Fund 0.71 0.53 0.64 0.73 0.23 

Standard deviation (%)*:      

- Benchmark 8.20 8.84 9.35 8.49 8.86 

- Fund 9.57 9.62 9.54 8.04 8.83 

Tracking Error (%)**    0.93 0.85 

 
* As of 2013, standard deviation is calculated on the basis of weekly observations. Benchmark is calculated on the basis of monthly observations. 
** Calculated as of 2014.  



 

Investeringsforeningen Jyske Invest International Interim Report 2015 - 163 

Notes 

 

 

Largest holdings 

Currency account USD 4.43% 

7.75% Mexican Bonos 14.12.2017 4.38% 

8.15% Russian Federal Bond - OFZ 
03.02.2027 

3.64% 

10% Brazil Notas do Tesouro Nacional Serie 
F 01.01.2017 

3.20% 

8.375% Indonesia Treasury Bond 
15.03.2024 

3.15% 

 

 

Original investment of EUR 100. 
Performance is based on net asset value. 
 

 

A  Europe, CEE & CIS 31.53%  

B  Latin America 29.35%  

C  Asia 23.13%  

D  Africa 9.69%  

E  North America 4.48% 
 

 

F  Supranationals 1.82% 
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Jyske Invest High Yield Corporate Bonds CL 
 

Income statement for H1                     Balance sheet  
 

Note  2015 2014 
  EUR '000 EUR '000 
 Interest:    
 Interest income 1,869 2,044 
 Total interest 1,869 2,044 
     
 Capital gains and losses:    
 Bonds 3,470 2,286 
 Equity investments 0 2 
 Derivatives -3,243  -327 
 Currency accounts 140 -5 
 Other assets/liabilities -3 -1 
 Transaction costs 13 28 

 
Total capital gains and 
losses 351 1,927 

 Total net income 2,220 3,971 
     
 Administrative expenses 355 406 
 Pre-tax profit or loss 1,865 3,565 
     

 
Net profit/loss for the six 
months 1,865 3,565 

    

 

 

Note  30.06.2015 31.12.2014 
  EUR '000 EUR '000 
     
 ASSETS    
     

1. Cash and cash equivalents:    
 Balance with custodian bank 3,396 940 

 
Total cash and cash equiva-
lents 3,396 940 

    
1. Bonds:   

 
Listed bonds from Danish issu-
ers 1,455 1,340 

 
Listed bonds from foreign issu-
ers 54,768 55,370 

 Unlisted bonds 871 1,516 
 Total bonds 57,094 58,226 
     
 Other assets:    

 
Interest, dividends, etc. receiv-
able 984 1,148 

 Other receivables 11 0 
 Total other assets 995 1,148 
     
 TOTAL ASSETS 61,485 60,314 
     
 EQUITY AND LIABILITIES    
     

2. Members' assets 59,916 59,262 
    

1. Derivatives:   
 Unlisted derivatives 242 938 
 Total derivatives 242 938 
    
 Other liabilities:    
 Unsettled transactions 1,327 114 
 Total other liabilities 1,327 114 
     

 
TOTAL EQUITY AND LIABIL-
ITIES 61,485 60,314 
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Notes 
 

1. Financial instruments (%):   30.06.2015 31.12.2014 
 Listed financial instruments   93.84 95.69 
 Other financial instruments   1.05 0.98 
 Other assets and Other liabilities   5.11 3.33 
 Total financial instruments   100.00 100.00 
  
 

Information about each fund’s portfolio breakdown as per 30 June 2015 can be obtained by contacting Jyske Invest Fund Management A/S or 
be viewed at the Investment Association’s website jyskeinvest.com. 

      
  30.06.2015 30.06.2015 31.12.2014 31.12.2014 
   EUR '000  EUR '000 
  Number of Asset Number of Asset 
  certificates value  certificates value 

2. Members' assets:     
 Members' assets (beginning of period) 341,000 59,262 413,821 68,605 
 Issues since 31 December 3,324 584 31,875 5,535 
 Redemptions since 31 December 10,000 1,815 104,696 17,998 
 Net issue margin  6  0 
 Net redemption margin  14  0 
 Net profit/loss for period/transferred from Income statement    1,865    3,120 
      
 Total members' assets 334,324 59,916 341,000 59,262 
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Key figures and ratios as of 30 June 
 

2011 2012 2013 2014 2015 

Key figures: 
 

     

Net profit/loss for the six months (EUR '000) 3,105 4,821 310 3,565 1,865 

Number of certificates 696,323 486,854 462,921 351,356 334,324 

Members' assets (EUR '000) 
 
 
Ratios: 
 

97,848 69,144 72,122 61,516 59,916 

Net asset value (EUR per certificate) 140.52 142.02 155.80 175.08 179.22 

Return (%) for the period:      

- Benchmark 4.43 8.64 1.28 5.43 2.42 

- Fund 3.16 7.95 0.32 5.61 3.12 

Total Expense Ratio - TER 0.64 0.64 0.61 0.63 0.58 

Portfolio turnover at market value (EUR ’000):      

- Bought 49,025 24,862 30,110 27,463 19,696 

- Sold 42,225 24,523 28,486 36,463 24,299 

- Total 91,250 49,385 58,596 63,926 43,995 

Portfolio turnover rate 0.23 0.28 0.27 0.38 0.36 

Transaction costs - operating activities (EUR ’000):      

- Total transaction costs 67 33 39 28 13 

- Transaction costs in % of assets 0.07 0.05 0.05 0.04 0.02 

Sharpe ratio:      

- Benchmark 0.43 0.46 0.77 1.90 1.46 

- Fund 0.19 0.15 0.39 1.34 0.98 

Standard deviation (%)*:      

- Benchmark 11.41 12.15 11.93 6.33 5.65 

- Fund 14.15 15.19 10.44 5.50 5.00 

Tracking Error (%)**    2.15 0.78 

 
* As of 2013, standard deviation is calculated on the basis of weekly observations. Benchmark is calculated on the basis of monthly observations. 
** Calculated as of 2014.  
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Notes 

 

 

Largest holdings 

Main account (EUR) 2.57% 

8% Welltec A/S 01.02.2019 1.88% 

6.75% Deutsche Raststaetten Gruppe IV 
GmbH 30.12.2020 

1.88% 

7% CE Energy AS 01.02.2021 1.86% 

8.625% Topaz Marine SA 01.11.2018 1.77% 

 

 

Original investment of EUR 100. 
Performance is based on net asset value. 
 

 

A  Other 14.22% K  Telecommunications 4.88% 
 

B  Financial institutions 11.08% L  Utilities 4.86% 
 

C  Media 10.35% M  Cash 3.44% 
 

D  Retail 9.59%  

E  Service 9.17% 
 

 

F  Basic materials 8.07% 
 

 

G  Health care 6.58% 
 

 

H  Technology & Electronics 6.39% 
 

 

I  Energy 5.90% 
 

 

J  Capital goods 5.47% 
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Jyske Invest High Grade Corporate Bonds CL 
 

Income statement for H1                     Balance sheet  
 

Note  2015 2014 
  EUR '000 EUR '000 
 Interest:    
 Interest income 220 279 
 Total interest 220 279 
     
 Capital gains and losses:    
 Bonds -307 333 
 Derivatives 0  134 
 Transaction costs 4 6 

 
Total capital gains and 
losses -311 461 

 Total net income -91 740 
     
 Administrative expenses 52 64 
 Pre-tax profit or loss -143 676 
     

 
Net profit/loss for the six 
months -143 676 

    

 

 

Note  30.06.2015 31.12.2014 
  EUR '000 EUR '000 
     
 ASSETS    
     

1. Cash and cash equivalents:    
 Balance with custodian bank 381 469 

 
Total cash and cash equiva-
lents 381 469 

    
1. Bonds:   

 
Listed bonds from Danish issu-
ers 515 668 

 
Listed bonds from foreign issu-
ers 11,085 10,848 

 Total bonds 11,600 11,516 
    

1. Derivatives:   
 Listed derivatives 2 17 
 Total derivatives 2 17 
     
 Other assets:    

 
Interest, dividends, etc. receiv-
able 186 238 

 Other receivables 2 0 
 Total other assets 188 238 
     
 TOTAL ASSETS 12,171 12,240 
     
 EQUITY AND LIABILITIES    
     

2. Members' assets 11,971 12,114 
    

1. Derivatives:   
 Listed derivatives  1 0 
 Total derivatives 1 0 
    
 Other liabilities:    
 Unsettled transactions 199 126 
 Total other liabilities 199 126 
     

 
TOTAL EQUITY AND LIABIL-
ITIES 12,171 12,240 
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Notes 
 

1. Financial instruments (%):   30.06.2015 31.12.2014 
 Listed financial instruments   96.91 95.20 
 Other assets and Other liabilities   3.09 4.80 
 Total financial instruments   100.00 100.00 
  
 

Information about each fund’s portfolio breakdown as per 30 June 2015 can be obtained by contacting Jyske Invest Fund Management A/S or 
be viewed at the Investment Association’s website jyskeinvest.com. 

      
  30.06.2015 30.06.2015 31.12.2014 31.12.2014 
   EUR '000  EUR '000 
  Number of Asset Number of Asset 
  certificates value  certificates value 

2. Members' assets:     
 Members' assets (beginning of period) 96,099 12,114 124,094 14,472 
 Issues since 31 December 0 0 9,550 1,163 
 Redemptions since 31 December 0 0 37,545 4,560 
 Net profit/loss for period/transferred from Income statement    -143    1,039 
      
 Total members' assets 96,099 11,971 96,099 12,114 
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Key figures and ratios as of 30 June 
 

2011 2012 2013 2014 2015 

Key figures: 
 

     

Net profit/loss for the six months (EUR '000) 242 942 1 676 -143 

Number of certificates 192,048 213,990 149,704 106,799 96,099 

Members' assets (EUR '000) 
 
 
Ratios: 
 

19,720 23,093 17,066 13,084 11,971 

Net asset value (EUR per certificate) 102.68 107.91 114.00 122.51 124.57 

Return (%) for the period:      

- Benchmark 1.17 4.55 0.02 5.11 -1.41 

- Fund 1.27 5.13 -0.29 5.05 -1.18 

Total Expense Ratio - TER 0.47 0.46 0.43 0.48 0.42 

Portfolio turnover at market value (EUR ’000):      

- Bought 1,905 5,852 2,640 5,146 6,009 

- Sold 3,349 2,745 12,254 7,062 5,618 

- Total 5,255 8,597 14,894 12,208 11,627 

Portfolio turnover rate 0.05 0.06 0.04 0.31 0.46 

Transaction costs - operating activities (EUR ’000):      

- Total transaction costs 4 8 14 6 4 

- Transaction costs in % of assets 0.02 0.04 0.06 0.04 0.04 

Sharpe ratio:      

- Benchmark 0.58 0.93 1.43 1.83 1.35 

- Fund 0.50 0.68 1.11 1.38 1.10 

Standard deviation (%)*:      

- Benchmark 3.50 3.77 3.86 3.17 3.21 

- Fund 3.65 4.26 4.26 4.59 2.83 

Tracking Error (%)**    1.30 0.56 

 
* As of 2013, standard deviation is calculated on the basis of weekly observations. Benchmark is calculated on the basis of monthly observations. 
** Calculated as of 2014.  
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Notes 

 

 

Largest holdings 

15% LBG Capital No.2 PLC 21.12.2019 1.97% 

10.5% Royal Bank of Scotland PLC/The 
16.03.2022 

1.96% 

4% Santander International Debt SAU 
24.01.2020 

1.90% 

3% Iberdrola International BV 31.01.2022 1.84% 

1.375% FCA Capital Ireland PLC 17.04.2020 1.83% 

 

 

Original investment of EUR 100. 
Performance is based on net asset value. 
 

A  Financial institutions 38.20% K  Basic materials 2.19% 
 

B  Utilities 12.64% L  Transportation 1.92% 
 

C  Other 8.18% M  Automotive 1.83% 
 

D  Energy 7.32%  

E  Telecommunications 6.66% 
 

 

F  Real estate 5.20% 
 

 

G  Health care 4.50% 
 

 

H  Capital goods 4.45% 
 

 

I  Insurance 4.31% 
 

 

J  Service 2.60% 
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Jyske Invest Danish Equities CL 
 

Income statement for H1                     Balance sheet  
 

Note  2015 2014 
  DKK '000 DKK '000 
 Interest and dividends:    
 Dividends 2,068 629 

 
Total interest and divi-
dends 2,068 629 

     
 Capital gains and losses:    
 Equity investments 8,137 6,595 
 Transaction costs 3 12 

 
Total capital gains and 
losses 8,134 6,583 

 Total net income 10,202 7,212 
     
 Administrative expenses 352 307 
 Pre-tax profit or loss 9,850 6,905 
     

 Tax 310 94 

 
Net profit/loss for the six 
months 9,540 6,811 

    

 

 

Note  30.06.2015 31.12.2014 
  DKK '000 DKK '000 
     
 ASSETS    
     

1. Cash and cash equivalents:    
 Balance with custodian bank 928 270 

 
Total cash and cash equiva-
lents 928 270 

    
1. Equity investments:    

 
Listed shares in Danish compa-
nies 51,401 41,120 

 
Listed shares in foreign compa-
nies 631 492 

 
Unlisted equity investments in 
Danish companies 1 1 

 Total equity investments 52,033 41,613  
     
 Other assets:    
 Other receivables 7 0 
 Total other assets 7 0 
     
 TOTAL ASSETS 52,968 41,883 
     
 EQUITY AND LIABILITIES    
     

2. Members' assets 52,968 41,861 
    
 Other liabilities:    
 Unsettled transactions 0 22 
 Total other liabilities 0 22 
     

 
TOTAL EQUITY AND LIABIL-
ITIES 52,968 41,883 
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Notes 
 

1. Financial instruments (%):   30.06.2015 31.12.2014 
 Listed financial instruments   98.23 99.41 
 Other assets and Other liabilities   1.77 0.59 
 Total financial instruments   100.00 100.00 
  
 

Information about each fund’s portfolio breakdown as per 30 June 2015 can be obtained by contacting Jyske Invest Fund Management A/S or 
be viewed at the Investment Association’s website jyskeinvest.com. 

      
  30.06.2015 30.06.2015 31.12.2014 31.12.2014 
   DKK '000  DKK '000 
  Number of Asset Number of Asset 
  certificates value  certificates value 

2. Members' assets:     
 Members' assets (beginning of period) 98,595 41,861 103,635 37,100 
 Issues since 31 December 3,102 1,567 16,451 6,547 
 Redemptions since 31 December 0 0 21,491 8,700 
 Net profit/loss for period/transferred from Income statement    9,540    6,914 
      
 Total members' assets 101,697 52,968 98,595 41,861 
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Key figures and ratios as of 30 June 
 

2011 2012 2013 2014 2015 

Key figures: 
 

     

Net profit/loss for the six months (DKK '000) -3,421 3,608 2,939 6,811 9,540 

Number of certificates 169,528 153,514 111,225 106,896 101,697 

Members' assets (DKK '000) 
 
 
Ratios: 
 

43,879 36,850 32,495 45,171 52,968 

Net asset value (DKK per certificate) 258.83 240.04 292.16 422.57 520.85 

Return (%) for the period:      

- Benchmark -6.64 10.82 11.74 17.28 20.94 

- Fund -7.23 9.88 8.89 18.04 22.68 

Total Expense Ratio - TER 0.70 0.71 0.67 0.72 0.69 

Portfolio turnover at market value (DKK ’000):      

- Bought 6,155 2,651 2,871 6,490 3,511 

- Sold 10,454 5,465 5,025 5,216 1,229 

- Total 16,608 8,116 7,896 11,706 4,740 

Portfolio turnover rate 0.08 0.03 0.03 0.05 0.02 

Transaction costs - operating activities (DKK ’000):      

- Total transaction costs 26 13 13 12 3 

- Transaction costs in % of assets 0.05 0.03 0.04 0.03 0.01 

Sharpe ratio:      

- Benchmark 0.05 -0.25 0.14 1.28 1.25 

- Fund -0.05 -0.32 0.03 1.14 1.14 

Standard deviation (%)*:      

- Benchmark 21.30 22.25 21.22 13.90 13.30 

- Fund 23.67 24.53 24.46 15.80 15.29 

Tracking Error (%)**    1.72 1.77 

Active Share (%)**    21.62 22.33 

 
* As of 2013, standard deviation is calculated on the basis of weekly observations. Benchmark is calculated on the basis of monthly observations. 
** Calculated as of 2014.  
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Notes 

 

 

Largest holdings 

Novo Nordisk A/S 9.71% 

Danske Bank A/S 9.05% 

AP Moeller - Maersk A/S 5.24% 

Pandora A/S 5.16% 

Vestas Wind Systems A/S 4.99% 

 

 

Original investment of DKK 100. 
Performance is based on net asset value. 
 

 

A  Industrials 32.04%  

B  Health care 23.49%  

C  Financials 22.04%  

D  Consumer discretionaries 7.18%  

E  Consumer staples 7.07% 
 

 

F  Materials 6.28% 
 

 

G  Telecommunications 1.90% 
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Jyske Invest German Equities CL 
 

Income statement for H1                     Balance sheet  
 

Note  2015 2014 
  EUR '000 EUR '000 
 Interest and dividends:    
 Dividends 732 856 

 
Total interest and divi-
dends 732 856 

     
 Capital gains and losses:    
 Equity investments 2,868 279 
 Transaction costs 8 12 

 
Total capital gains and 
losses 2,860 267 

 Total net income 3,592 1,123 
     
 Administrative expenses 220 249 
 Pre-tax profit or loss 3,372 874 
     

 Tax 170 196 

 
Net profit/loss for the six 
months 3,202 678 

    

 

 

Note  30.06.2015 31.12.2014 
  EUR '000 EUR '000 
     
 ASSETS    
     

1. Cash and cash equivalents:    
 Balance with custodian bank 321 352 

 
Total cash and cash equiva-
lents 321 352 

    
1. Equity investments:    

 
Listed shares in foreign compa-
nies 28,131 26,909 

 Total equity investments 28,131 26,909  
     
 Other assets:    
 Other receivables 5 0 
 Total other assets 5 0 
     
 TOTAL ASSETS 28,457 27,261 
     
 EQUITY AND LIABILITIES    
     

2. Members' assets 28,457 27,255 
    
 Other liabilities:    
 Unsettled transactions 0 6 
 Total other liabilities 0 6 
     

 
TOTAL EQUITY AND LIABIL-
ITIES 28,457 27,261 
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Notes 
 

1. Financial instruments (%):   30.06.2015 31.12.2014 
 Listed financial instruments   98.85 98.73 
 Other assets and Other liabilities   1.15 1.27 
 Total financial instruments   100.00 100.00 
  
 

Information about each fund’s portfolio breakdown as per 30 June 2015 can be obtained by contacting Jyske Invest Fund Management A/S or 
be viewed at the Investment Association’s website jyskeinvest.com. 

      
  30.06.2015 30.06.2015 31.12.2014 31.12.2014 
   EUR '000  EUR '000 
  Number of Asset Number of Asset 
  certificates value  certificates value 

2. Members' assets:     
 Members' assets (beginning of period) 220,286 27,255 283,326 34,738 
 Issues since 31 December 890 121 5,699 694 
 Redemptions since 31 December 14,500 2,122 68,739 8,307 
 Net redemption margin  1  0 
 Net profit/loss for period/transferred from Income statement    3,202    130 
      
 Total members' assets 206,676 28,457 220,286 27,255 
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Key figures and ratios as of 30 June 
 

2011 2012 2013 2014 2015 

Key figures: 
 

     

Net profit/loss for the six months (EUR '000) 3,792 4,042 1,772 678 3,202 

Number of certificates 669,855 439,521 322,480 251,150 206,676 

Members' assets (EUR '000) 
 
 
Ratios: 
 

62,708 35,853 32,728 31,454 28,457 

Net asset value (EUR per certificate) 93.61 81.57 101.49 125.24 137.69 

Return (%) for the period:      

- Benchmark 5.94 8.94 4.33 2.18 11.05 

- Fund 5.64 9.76 4.78 2.15 11.29 

Total Expense Ratio - TER 0.76 0.76 0.69 0.76 0.72 

Portfolio turnover at market value (EUR ’000):      

- Bought 29,144 2,605 2,547 2,191 2,828 

- Sold 46,611 9,054 7,673 5,988 4,473 

- Total 75,755 11,659 10,220 8,179 7,301 

Portfolio turnover rate 0.07 0.01 0.03 0.04 0.07 

Transaction costs - operating activities (EUR ’000):      

- Total transaction costs 145 37 26 12 8 

- Transaction costs in % of assets 0.16 0.09 0.07 0.04 0.03 

Sharpe ratio:      

- Benchmark 0.19 -0.19 0.22 0.91 0.80 

- Fund 0.23 -0.19 0.24 0.93 0.80 

Standard deviation (%)*:      

- Benchmark 20.41 23.14 21.71 16.86 16.48 

- Fund 19.50 22.33 24.64 19.85 19.30 

Tracking Error (%)**    1.22 1.23 

Active Share (%)**    26.23 22.05 

 
* As of 2013, standard deviation is calculated on the basis of weekly observations. Benchmark is calculated on the basis of monthly observations. 
** Calculated as of 2014.  
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Notes 

 

 

Largest holdings 

Bayer AG 9.47% 

Daimler AG 7.68% 

BASF SE 6.65% 

Allianz SE 6.03% 

Siemens AG 5.92% 

 

 

Original investment of EUR 100. 
Performance is based on net asset value. 
 

 

A  Consumer discretionaries 22.28%  

B  Financials 16.24%  

C  Health care 14.54%  

D  Industrials 12.70%  

E  Materials 12.56% 
 

 

F  IT 9.56% 
 

 

G  Telecommunications 5.21% 
 

 

H  Consumer staples 3.90% 
 

 

I  Utilities 3.01% 
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Jyske Invest Japanese Equities CL 
 

Income statement for H1                     Balance sheet  
 

Note  2015 2014 
  JPY '000 JPY '000 
 Interest and dividends:    
 Dividends 5,520 6,061 

 
Total interest and divi-
dends 5,520 6,061 

     
 Capital gains and losses:    
 Equity investments 74,927 -28,407 
 Currency accounts -27 -41 
 Other assets/liabilities 0 -3 
 Transaction costs 639 791 

 
Total capital gains and 
losses 74,261 -29,242 

 Total net income 79,781 -23,181 
     
 Administrative expenses 3,900 4,201 
 Pre-tax profit or loss 75,881 -27,382 
     

 Tax 828 927 

 
Net profit/loss for the six 
months 75,053 -28,309 

    

 

 

Note  30.06.2015 31.12.2014 
  JPY '000 JPY '000 
     
 ASSETS    
     

1. Cash and cash equivalents:    
 Balance with custodian bank 7,236 5,908 

 
Total cash and cash equiva-
lents 7,236 5,908 

    
1. Equity investments:    

 
Listed shares in foreign compa-
nies 529,007 504,902 

 Total equity investments 529,007 504,902  
     
 Other assets:    

 
Interest, dividends, etc. receiv-
able 774 352 

 Other receivables 73 0 
 Total other assets 847 352 
     
 TOTAL ASSETS 537,090 511,162 
     
 EQUITY AND LIABILITIES    
     

2. Members' assets 537,090 511,162 
     

 
TOTAL EQUITY AND LIABIL-
ITIES 537,090 511,162 
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Notes 
 

1. Financial instruments (%):   30.06.2015 31.12.2014 
 Listed financial instruments   98.50 98.78 
 Other assets and Other liabilities   1.50 1.22 
 Total financial instruments   100.00 100.00 
  
 

Information about each fund’s portfolio breakdown as per 30 June 2015 can be obtained by contacting Jyske Invest Fund Management A/S or 
be viewed at the Investment Association’s website jyskeinvest.com. 

      
  30.06.2015 30.06.2015 31.12.2014 31.12.2014 
   JPY '000  JPY '000 
  Number of Asset Number of Asset 
  certificates value  certificates value 

2. Members' assets:     
 Members' assets (beginning of period) 64,027 511,162 85,732 651,726 
 Issues since 31 December 0 0 600 4,059 
 Redemptions since 31 December 5,500 49,129 22,305 160,558 
 Net redemption margin  4  0 
 Net profit/loss for period/transferred from Income statement    75,053    15,935 
      
 Total members' assets 58,527 537,090 64,027 511,162 
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Key figures and ratios as of 30 June 
 

2011 2012 2013 2014 2015 

Key figures: 
 

     

Net profit/loss for the six months (JPY ’000) -13,895 35,627 146,438 -28,309 75,053 

Number of certificates 125,951 101,754 93,582 74,027 58,527 

Members' assets (JPY '000) 
 
 
Ratios: 
 

613,813 462,886 621,410 542,065 537,090 

Net asset value (JPY per certificate) 4,873.42 4,549.06 6,640.27 7,322.53 9,176.80 

Return (%) for the period:      

- Benchmark -5.16 6.96 33.90 -2.96 15.96 

- Fund -2.45 7.73 31.00 -3.67 14.95 

Total Expense Ratio - TER 0.72 0.73 0.69 0.76 0.72 

Portfolio turnover at market value (JPY ’000):      

- Bought 123,657 96,500 193,457 122,660 137,402 

- Sold 158,015 135,767 179,188 205,726 188,225 

- Total 281,672 232,267 372,645 328,386 325,627 

Portfolio turnover rate 0.16 0.20 0.14 0.22 0.26 

Transaction costs - operating activities (JPY ’000):      

- Total transaction costs 1,155 1,012 1,328 791 639 

- Transaction costs in % of assets 0.18 0.21 0.22 0.14 0.12 

Sharpe ratio:      

- Benchmark -0.56 -0.69 -0.02 0.48 0.94 

- Fund -0.67 -0.80 -0.11 0.48 0.89 

Standard deviation (%)*:      

- Benchmark 20.14 21.81 22.24 18.70 17.01 

- Fund 21.87 22.99 24.81 21.50 20.95 

Tracking Error (%)**    2.56 2.49 

Active Share (%)**    64.74 53.12 

 
* As of 2013, standard deviation is calculated on the basis of weekly observations. Benchmark is calculated on the basis of monthly observations. 
** Calculated as of 2014.  
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Notes 

 

 

Largest holdings 

Toyota Motor Corp 6.72% 

Mitsubishi UFJ Financial Group Inc 3.85% 

SoftBank Group Corp 2.82% 

Sumitomo Mitsui Financial Group Inc 2.64% 

KDDI Corp 2.31% 

 

 

Original investment of JPY 100. 
Performance is based on net asset value. 
 

 

A  Consumer discretionaries 21.90%  

B  Financials 20.95%  

C  Industrials 19.89%  

D  IT 9.08%  

E  Consumer staples 8.63% 
 

 

F  Materials 7.34% 
 

 

G  Health care 5.55% 
 

 

H  Telecommunications 5.29% 
 

 

I  Utilities 1.37% 
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Jyske Invest US Equities CL 
 

Income statement for H1                     Balance sheet  
 

Note  2015 2014 
  USD '000 USD '000 
 Interest and dividends:    
 Dividends 105 455 

 
Total interest and divi-
dends 105 455 

     
 Capital gains and losses:    
 Equity investments 678 969 
 Currency accounts -1 0 
 Transaction costs 16 29 

 
Total capital gains and 
losses 661 940 

 Total net income 766 1,395 
     
 Administrative expenses 101 140 
 Pre-tax profit or loss 665 1,255 
     

 Tax 15 19 

 
Net profit/loss for the six 
months 650 1,236 

    

 

 

Note  30.06.2015 31.12.2014 
  USD '000 USD '000 
     
 ASSETS    
     

1. Cash and cash equivalents:    
 Balance with custodian bank 140 229 

 
Total cash and cash equiva-
lents 140 229 

    
1. Equity investments:    

 
Listed shares in foreign compa-
nies 11,902 14,640 

 Total equity investments 11,902 14,640  
     
 Other assets:    

 
Interest, dividends, etc. receiv-
able 9 11 

 Other receivables 2 0 
 Unsettled transactions 185 70 
 Total other assets 196 81 
     
 TOTAL ASSETS 12,238 14,950 
     
 EQUITY AND LIABILITIES    
     

2. Members' assets 12,238 14,950 
     

 
TOTAL EQUITY AND LIABIL-
ITIES 12,238 14,950 
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Notes 
 

1. Financial instruments (%):   30.06.2015 31.12.2014 
 Listed financial instruments   97.25 97.93 
 Other assets and Other liabilities   2.75 2.07 
 Total financial instruments   100.00 100.00 
  
 

Information about each fund’s portfolio breakdown as per 30 June 2015 can be obtained by contacting Jyske Invest Fund Management A/S or 
be viewed at the Investment Association’s website jyskeinvest.com. 

      
  30.06.2015 30.06.2015 31.12.2014 31.12.2014 
   USD '000  USD '000 
  Number of Asset Number of Asset 
  certificates value  certificates value 

2. Members' assets:     
 Members' assets (beginning of period) 87,146 14,950 128,437 20,051 
 Issues since 31 December 964 164 8,451 1,390 
 Redemptions since 31 December 19,901 3,527 49,742 8,128 
 Net redemption margin  1  0 
 Net profit/loss for period/transferred from Income statement    650    1,637 
      
 Total members' assets 68,209 12,238 87,146 14,950 
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Key figures and ratios as of 30 June 
 

2011 2012 2013 2014 2015 

Key figures: 
 

     

Net profit/loss for the six months (USD '000) 1,766 1,625 2,614 1,236 650 

Number of certificates 258,444 260,329 143,802 108,760 68,209 

Members' assets (USD '000) 
 
 
Ratios: 
 

28,489 29,295 19,100 18,190 12,238 

Net asset value (USD per certificate) 110.23 112.53 132.82 167.25 179.42 

Return (%) for the period:      

- Benchmark 5.88 9.07 13.34 6.83 1.40 

- Fund 7.10 6.66 12.94 7.13 4.59 

Total Expense Ratio - TER 0.71 0.72 0.69 0.76 0.73 

Portfolio turnover at market value (USD ’000):      

- Bought 9,139 13,301 3,493 6,884 5,104 

- Sold 8,448 10,410 7,594 9,958 8,516 

- Total 17,587 23,711 11,087 16,842 13,620 

Portfolio turnover rate 0.21 0.26 0.14 0.33 0.36 

Transaction costs - operating activities (USD ’000):      

- Total transaction costs 58 76 31 29 16 

- Transaction costs in % of assets 0.21 0.26 0.15 0.16 0.12 

Sharpe ratio:      

- Benchmark 0.07 -0.03 0.34 1.26 1.31 

- Fund 0.01 -0.14 0.13 1.17 1.24 

Standard deviation (%)*:      

- Benchmark 17.90 19.27 18.50 13.49 12.08 

- Fund 17.58 19.05 19.32 15.40 14.65 

Tracking Error (%)**    2.12 2.42 

Active Share (%)**    72.22 71.03 

 
* As of 2013, standard deviation is calculated on the basis of weekly observations. Benchmark is calculated on the basis of monthly observations. 
** Calculated as of 2014.  
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Notes 

 

 

Largest holdings 

Apple Inc 5.02% 

Microsoft Corp 2.56% 

Main account (USD) 2.54% 

CVS Health Corp 2.40% 

Exxon Mobil Corp 2.38% 

 

 

Original investment of USD 100. 
Performance is based on net asset value. 
 

 

A  IT 21.19%  

B  Health care 20.35%  

C  Financials 14.64%  

D  Consumer discretionaries 14.17%  

E  Consumer staples 9.26% 
 

 

F  Energy 8.26% 
 

 

G  Industrials 7.04% 
 

 

H  Materials 3.91% 
 

 

I  Utilities 1.18% 
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Jyske Invest Chinese Equities CL 
 

Income statement for H1                     Balance sheet  
 

Note  2015 2014 
  USD '000 USD '000 
 Interest and dividends:    
 Dividends 233 396 

 
Total interest and divi-
dends 233 396 

     
 Capital gains and losses:    
 Equity investments 1,540 -1,020 
 Currency accounts -4 -3 
 Transaction costs 36 66 

 
Total capital gains and 
losses 1,500 -1,089 

 Total net income 1,733 -693 
     
 Administrative expenses 109 148 
 Pre-tax profit or loss 1,624 -841 
     

 Tax 17 25 

 
Net profit/loss for the six 
months 1,607 -866 

    

 

 

Note  30.06.2015 31.12.2014 
  USD '000 USD '000 
     
 ASSETS    
     

1. Cash and cash equivalents:    
 Balance with custodian bank 132 132 

 
Total cash and cash equiva-
lents 132 132 

    
1. Equity investments:    

 
Listed shares in foreign compa-
nies 10,916 12,878 

 Total equity investments 10,916 12,878  
     
 Other assets:    

 
Interest, dividends, etc. receiv-
able 184 2 

 Other receivables 2 0 
 Total other assets 186 2 
     
 TOTAL ASSETS 11,234 13,012 
     
 EQUITY AND LIABILITIES    
     

2. Members' assets 11,221 13,010 
    
 Other liabilities:    
 Unsettled transactions 13 2 
 Total other liabilities 13 2 
     

 
TOTAL EQUITY AND LIABIL-
ITIES 11,234 13,012 

    
 

  
  



 

Investeringsforeningen Jyske Invest International Interim Report 2015 - 189 

Notes 
 

1. Financial instruments (%):   30.06.2015 31.12.2014 
 Listed financial instruments   97.28 98.99 
 Other assets and Other liabilities   2.72 1.01 
 Total financial instruments   100.00 100.00 
  
 

Information about each fund’s portfolio breakdown as per 30 June 2015 can be obtained by contacting Jyske Invest Fund Management A/S or 
be viewed at the Investment Association’s website jyskeinvest.com. 

      
  30.06.2015 30.06.2015 31.12.2014 31.12.2014 
   USD '000  USD '000 
  Number of Asset Number of Asset 
  certificates value  certificates value 

2. Members' assets:     
 Members' assets (beginning of period) 33,175 13,010 53,488 20,316 
 Issues since 31 December 16 6 1,020 378 
 Redemptions since 31 December 7,850 3,403 21,333 7,833 
 Net redemption margin  1  0 
 Net profit/loss for period/transferred from Income statement    1,607    149 
      
 Total members' assets 25,341 11,221 33,175 13,010 
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Key figures and ratios as of 30 June 
 

2011 2012 2013 2014 2015 

Key figures: 
 

     

Net profit/loss for the six months (USD '000) 192 1,393 -4,508 -866 1,607 

Number of certificates 105,926 84,711 79,023 40,804 25,341 

Members' assets (USD '000) 
 
 
Ratios: 
 

41,387 27,888 26,790 14,935 11,221 

Net asset value (USD per certificate) 390.71 329.21 339.01 366.03 442.80 

Return (%) for the period:      

- Benchmark 0.93 3.85 -10.98 -0.43 14.70 

- Fund 0.52 4.86 -10.82 -3.63 12.91 

Total Expense Ratio - TER 0.84 0.85 0.82 0.90 0.89 

Portfolio turnover at market value (USD ’000):      

- Bought 12,299 10,370 17,288 7,193 4,819 

- Sold 16,332 12,021 25,241 11,903 8,320 

- Total 28,631 22,391 42,529 19,096 13,139 

Portfolio turnover rate 0.24 0.25 0.34 0.43 0.40 

Transaction costs - operating activities (USD ’000):      

- Total transaction costs 136 108 171 66 36 

- Transaction costs in % of assets 0.31 0.35 0.45 0.40 0.29 

Sharpe ratio:      

- Benchmark 0.53 0.09 0.12 0.32 0.44 

- Fund 0.56 0.11 0.14 0.27 0.35 

Standard deviation (%)*:      

- Benchmark 32.88 34.42 27.92 20.14 20.49 

- Fund 32.50 34.15 30.81 22.01 20.89 

Tracking Error (%)**    2.25 2.57 

Active Share (%)**    38.75 29.74 

 
* As of 2013, standard deviation is calculated on the basis of weekly observations. Benchmark is calculated on the basis of monthly observations. 
** Calculated as of 2014.  
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Notes 

 

 

Largest holdings 

Tencent Holdings Ltd 9.62% 

China Mobile Ltd 8.50% 

China Construction Bank Corp 8.20% 

Industrial & Commercial Bank of China Ltd 6.53% 

Bank of China Ltd 5.64% 

 

 

Original investment of USD 100. 
Performance is based on net asset value. 
 

 

A  Financials 43.98%  

B  IT 11.92%  

C  Telecommunications 9.88%  

D  Energy 9.18%  

E  Industrials 6.71% 
 

 

F  Consumer discretionaries 5.21% 
 

 

G  Utilities 4.92% 
 

 

H  Consumer staples 3.65% 
 

 

I  Health care 2.59% 
 

 

J  Materials 1.96% 
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Jyske Invest Indian Equities CL 
 

Income statement for H1                     Balance sheet  
 

Note  2015 2014 
  USD '000 USD '000 
 Interest and dividends:    
 Dividends 66 64 

 
Total interest and divi-
dends 66 64 

     
 Capital gains and losses:    
 Bonds 0 4 
 Equity investments 404 2,270 
 Currency accounts -6 7 
 Transaction costs 40 34 

 
Total capital gains and 
losses 358 2,247 

 Total net income 424 2,311 
     
 Administrative expenses 104 92 
 Pre-tax profit or loss 320 2,219 
     

 
Net profit/loss for the six 
months 320 2,219 

    

 

 

Note  30.06.2015 31.12.2014 
  USD '000 USD '000 
     
 ASSETS    
     

1. Cash and cash equivalents:    
 Balance with custodian bank 258 234 

 
Total cash and cash equiva-
lents 258 234 

    
1. Equity investments:    

 
Listed shares in foreign compa-
nies 10,410 10,666 

 Total equity investments 10,410 10,666  
     
 Other assets:    

 
Interest, dividends, etc. receiv-
able 21 0 

 Other receivables 2 0 
 Total other assets 23 0 
     
 TOTAL ASSETS 10,691 10,900 
     
 EQUITY AND LIABILITIES    
     

2. Members' assets 10,623 10,899 
    
 Other liabilities:    
 Unsettled transactions 68 1 
 Total other liabilities 68 1 
     

 
TOTAL EQUITY AND LIABIL-
ITIES 10,691 10,900 
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Notes 
 

1. Financial instruments (%):   30.06.2015 31.12.2014 
 Listed financial instruments   97.99 97.86 
 Other assets and Other liabilities   2.01 2.14 
 Total financial instruments   100.00 100.00 
  
 

Information about each fund’s portfolio breakdown as per 30 June 2015 can be obtained by contacting Jyske Invest Fund Management A/S or 
be viewed at the Investment Association’s website jyskeinvest.com. 

      
  30.06.2015 30.06.2015 31.12.2014 31.12.2014 
   USD '000  USD '000 
  Number of Asset Number of Asset 
  certificates value  certificates value 

2. Members' assets:     
 Members' assets (beginning of period) 27,331 10,899 35,388 10,729 
 Issues since 31 December 532 224 2,813 1,080 
 Redemptions since 31 December 1,900 820 10,870 3,769 
 Net profit/loss for period/transferred from Income statement    320    2,859 
      
 Total members' assets 25,963 10,623 27,331 10,899 
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Key figures and ratios as of 30 June 
 

2011 2012 2013 2014 2015 

Key figures: 
 

     

Net profit/loss for the six months (USD '000) -4,200 1,467 -1,475 2,219 320 

Number of certificates 85,308 65,378 48,953 29,688 25,963 

Members' assets (USD '000) 
 
 
Ratios: 
 

32,115 18,131 14,167 11,182 10,623 

Net asset value (USD per certificate) 376.46 277.33 289.41 376.64 409.15 

Return (%) for the period:      

- Benchmark -8.18 8.90 -8.07 22.77 1.58 

- Fund -10.24 7.65 -8.96 24.23 2.60 

Total Expense Ratio - TER 0.85 0.87 0.84 0.89 0.93 

Portfolio turnover at market value (USD ’000):      

- Bought 9,274 3,658 3,973 3,414 5,369 

- Sold 13,169 6,057 6,985 5,322 6,029 

- Total 22,443 9,715 10,958 8,736 11,398 

Portfolio turnover rate 0.21 0.16 0.22 0.32 0.46 

Transaction costs - operating activities (USD ’000):      

- Total transaction costs 114 50 50 34 40 

- Transaction costs in % of assets 0.33 0.24 0.30 0.33 0.35 

Sharpe ratio:      

- Benchmark 0.47 0.09 0.20 0.40 0.21 

- Fund 0.44 0.04 0.17 0.37 0.22 

Standard deviation (%)*:      

- Benchmark 37.03 39.44 35.90 26.39 25.23 

- Fund 34.56 37.06 32.87 24.79 23.11 

Tracking Error (%)**    2.35 2.54 

Active Share (%)**    40.85 33.89 

 
* As of 2013, standard deviation is calculated on the basis of weekly observations. Benchmark is calculated on the basis of monthly observations. 
** Calculated as of 2014.  
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Notes 

 

 

Largest holdings 

Infosys Ltd 9.21% 

Housing Development Finance Corp Ltd 8.04% 

Tata Consultancy Services Ltd 6.67% 

Reliance Industries Ltd 6.57% 

HCL Technologies Ltd 4.06% 

 

 

Original investment of USD 100. 
Performance is based on net asset value. 
 

 

A  IT 20.42%  

B  Financials 18.81%  

C  Health care 13.17%  

D  Consumer staples 11.75%  

E  Energy 11.74% 
 

 

F  Consumer discretionaries 8.34% 
 

 

G  Industrials 7.19% 
 

 

H  Materials 5.28% 
 

 

I  Telecommunications 2.05% 
 

 

J  Utilities 1.25% 
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Jyske Invest Turkish Equities CL 
 

Income statement for H1                     Balance sheet  
 

Note  2015 2014 
  EUR '000 EUR '000 
 Interest and dividends:    
 Interest income 1 1 
 Dividends 105 127 

 
Total interest and divi-
dends 106 128 

     
 Capital gains and losses:    
 Equity investments -288 652 
 Currency accounts -1 1 
 Transaction costs 3 13 

 
Total capital gains and 
losses -292 640 

 Total net income -186 768 
     
 Administrative expenses 28 35 
 Pre-tax profit or loss -214 733 
     

 Tax 13 13 

 
Net profit/loss for the six 
months -227 720 

    

 

 

Note  30.06.2015 31.12.2014 
  EUR '000 EUR '000 
     
 ASSETS    
     

1. Cash and cash equivalents:    
 Balance with custodian bank 27 71 

 
Total cash and cash equiva-
lents 27 71 

    
1. Equity investments:    

 
Listed shares in foreign compa-
nies 2,803 3,130 

 Total equity investments 2,803 3,130  
     
 Other assets:    

 
Interest, dividends, etc. receiv-
able 1 0 

 Other receivables 1 0 
 Total other assets 2 0 
     
 TOTAL ASSETS 2,832 3,201 
     
 EQUITY AND LIABILITIES    
     

2. Members' assets 2,832 3,201 
     

 
TOTAL EQUITY AND LIABIL-
ITIES 2,832 3,201 
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Notes 
 

1. Financial instruments (%):   30.06.2015 31.12.2014 
 Listed financial instruments   98.98 97.78 
 Other assets and Other liabilities   1.02 2.22 
 Total financial instruments   100.00 100.00 
  
 

Information about each fund’s portfolio breakdown as per 30 June 2015 can be obtained by contacting Jyske Invest Fund Management A/S or 
be viewed at the Investment Association’s website jyskeinvest.com. 

      
  30.06.2015 30.06.2015 31.12.2014 31.12.2014 
   EUR '000  EUR '000 
  Number of Asset Number of Asset 
  certificates value  certificates value 

2. Members' assets:     
 Members' assets (beginning of period) 26,050 3,201 37,742 3,497 
 Issues since 31 December 0 0 9,368 894 
 Redemptions since 31 December 1,200 142 21,060 2,279 
 Net profit/loss for period/transferred from Income statement    -227    1,089 
      
 Total members' assets 24,850 2,832 26,050 3,201 
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Key figures and ratios as of 30 June 
 

2011 2012 2013 2014 2015 

Key figures: 
 

     

Net profit/loss for the six months (EUR '000) -1,073 1,325 -246 720 -227 

Number of certificates 56,034 48,718 40,912 37,790 24,850 

Members' assets (EUR '000) 
 
 
Ratios: 
 

5,740 5,172 5,018 4,195 2,832 

Net asset value (EUR per certificate) 102.44 106.16 122.65 111.00 113.96 

Return (%) for the period:      

- Benchmark -14.27 34.92 -5.63 20.70 -6.15 

- Fund -15.20 33.23 -5.00 19.81 -7.27 

Total Expense Ratio - TER 0.91 0.87 0.84 0.90 0.92 

Portfolio turnover at market value (EUR ’000):      

- Bought 1,959 416 571 1,146 314 

- Sold 2,363 497 943 1,128 364 

- Total 4,322 913 1,514 2,274 678 

Portfolio turnover rate 0.23 0.01 0.02 0.09 0.07 

Transaction costs - operating activities (EUR ’000):      

- Total transaction costs 24 6 9 13 3 

- Transaction costs in % of assets 0.38 0.13 0.15 0.33 0.09 

Sharpe ratio:      

- Benchmark 0.36 0.16 0.47 0.49 0.18 

- Fund 0.29 0.09 0.43 0.44 0.14 

Standard deviation (%)*:      

- Benchmark 39.93 40.93 36.28 30.17 26.22 

- Fund 39.97 41.01 34.54 27.52 27.52 

Tracking Error (%)**    1.99 1.67 

Active Share (%)**    25.87 25.99 

 
* As of 2013, standard deviation is calculated on the basis of weekly observations. Benchmark is calculated on the basis of monthly observations. 
** Calculated as of 2014.  



 

Investeringsforeningen Jyske Invest International Interim Report 2015 - 199 

Notes 

 

 

Largest holdings 

Turkiye Garanti Bankasi AS 9.69% 

Turkiye Is Bankasi 6.66% 

Akbank TAS 6.66% 

Tupras Turkiye Petrol Rafinerileri AS 5.95% 

Emlak Konut Gayrimenkul Yatirim Ortakligi 
AS 

5.08% 

 

 

Original investment of EUR 100. 
Performance is based on net asset value. 
 

 

A  Financials 39.73%  

B  Industrials 20.44%  

C  Materials 9.51%  

D  Consumer staples 9.41%  

E  Energy 7.26% 
 

 

F  Consumer discretionaries 7.13% 
 

 

G  Telecommunications 6.52% 
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Jyske Invest Russian Equities CL 
 

Income statement for H1                     Balance sheet  
 

Note  2015 2014 
  EUR '000 EUR '000 
 Interest and dividends:    
 Dividends 39 66 

 
Total interest and divi-
dends 39 66 

     
 Capital gains and losses:    
 Equity investments 904 -659 
 Currency accounts 10 0 
 Transaction costs 6 11 

 
Total capital gains and 
losses 908 -670 

 Total net income 947 -604 
     
 Administrative expenses 40 62 
 Pre-tax profit or loss 907 -666 
     

 Tax -7 9 

 
Net profit/loss for the six 
months 914 -675 

    

 

 

Note  30.06.2015 31.12.2014 
  EUR '000 EUR '000 
     
 ASSETS    
     

1. Cash and cash equivalents:    
 Balance with custodian bank 61 44 

 
Total cash and cash equiva-
lents 61 44 

    
1. Equity investments:    

 
Listed shares in foreign compa-
nies 4,273 3,360 

 Total equity investments 4,273 3,360  
     
 Other assets:    

 
Interest, dividends, etc. receiv-
able 15 30 

 Other receivables 1 0 
 Unsettled transactions 0 2 
 Total other assets 16 32 
     
 TOTAL ASSETS 4,350 3,436 
     
 EQUITY AND LIABILITIES    
     

2. Members' assets 4,350 3,436 
     

 
TOTAL EQUITY AND LIABIL-
ITIES 4,350 3,436 
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Notes 
 

1. Financial instruments (%):   30.06.2015 31.12.2014 
 Listed financial instruments   98.23 97.79 
 Other assets and Other liabilities   1.77 2.21 
 Total financial instruments   100.00 100.00 
  
 

Information about each fund’s portfolio breakdown as per 30 June 2015 can be obtained by contacting Jyske Invest Fund Management A/S or 
be viewed at the Investment Association’s website jyskeinvest.com. 

      
  30.06.2015 30.06.2015 31.12.2014 31.12.2014 
   EUR '000  EUR '000 
  Number of Asset Number of Asset 
  certificates value  certificates value 

2. Members' assets:     
 Members' assets (beginning of period) 12,996 3,436 17,358 7,195 
 Issues since 31 December 1 0 1,993 669 
 Redemptions since 31 December 1 0 6,355 2,168 
 Net profit/loss for period/transferred from Income statement    914    -2,260 
      
 Total members' assets 12,996 4,350 12,996 3,436 
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Key figures and ratios as of 30 June 
 

2011 2012 2013 2014 2015 

Key figures: 
 

     

Net profit/loss for the six months (EUR '000) -773 621 -1,250 -675 914 

Number of certificates 31,408 24,562 20,852 15,106 12,996 

Members' assets (EUR '000) 
 
 
Ratios: 
 

15,035 9,839 7,949 5,744 4,350 

Net asset value (EUR per certificate) 478.70 400.59 381.20 380.25 334.73 

Return (%) for the period:      

- Benchmark -0.78 10.54 -11.54 -5.75 37.72 

- Fund -4.65 6.43 -12.99 -8.27 26.61 

Total Expense Ratio - TER 0.88 0.92 0.94 1.08 0.93 

Portfolio turnover at market value (EUR ’000):      

- Bought 4,322 5,523 1,504 1,814 527 

- Sold 5,726 6,287 2,092 2,608 518 

- Total 10,048 11,810 3,596 4,422 1,045 

Portfolio turnover rate 0.24 0.48 0.13 0.25 0.12 

Transaction costs - operating activities (EUR ’000):      

- Total transaction costs 30 38 12 11 6 

- Transaction costs in % of assets 0.18 0.36 0.13 0.19 0.14 

Sharpe ratio:      

- Benchmark 0.16 -0.08 -0.07 0.45 0.06 

- Fund 0.05 -0.18 -0.24 0.30 -0.10 

Standard deviation (%)*:      

- Benchmark 29.31 31.67 30.18 21.50 24.60 

- Fund 27.84 29.81 34.15 24.34 25.65 

Tracking Error (%)**    3.41 3.91 

Active Share (%)**    21.09 19.25 

 
* As of 2013, standard deviation is calculated on the basis of weekly observations. Benchmark is calculated on the basis of monthly observations. 
** Calculated as of 2014.  
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Notes 

 

 

Largest holdings 

Magnit PJSC 10.22% 

Sberbank of Russia 9.77% 

Lukoil OAO 9.72% 

Gazprom OAO 9.53% 

NOVATEK OAO 5.04% 

 

 

Original investment of EUR 100. 
Performance is based on net asset value. 
 

 

A  Energy 38.60%  

B  Materials 18.02%  

C  Financials 16.31%  

D  Consumer staples 11.17%  

E  Telecommunications 10.90% 
 

 

F  Utilities 3.09% 
 

 

G  IT 1.91% 
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Jyske Invest Global Equities CL 
 

Income statement for H1                     Balance sheet  
 

Note  2015 2014 
  USD '000 USD '000 
 Interest and dividends:    
 Dividends 601 1,173 

 
Total interest and divi-
dends 601 1,173 

     
 Capital gains and losses:    
 Equity investments 2,740 2,680 
 Currency accounts -18 24 
 Other assets/liabilities 1 2 
 Transaction costs 57 59 

 
Total capital gains and 
losses 2,666 2,647 

 Total net income 3,267 3,820 
     
 Administrative expenses 377 366 
 Pre-tax profit or loss 2,890 3,454 
     

 Tax 66 79 

 
Net profit/loss for the six 
months 2,824 3,375 

    

 

 

Note  30.06.2015 31.12.2014 
  USD '000 USD '000 
     
 ASSETS    
     

1. Cash and cash equivalents:    
 Balance with custodian bank 513 519 

 
Total cash and cash equiva-
lents 513 519 

    
1. Equity investments:    

 
Listed shares in Danish compa-
nies 1,097 543 

 
Listed shares in foreign compa-
nies 48,249 44,177 

 Total equity investments 49,346 44,720  
     
 Other assets:    

 
Interest, dividends, etc. receiv-
able 98 24 

 Other receivables 7 0 
 Unsettled transactions 1 0 
 Total other assets 106 24 
     
 TOTAL ASSETS 49,965 45,263 
     
 EQUITY AND LIABILITIES    
     

2. Members' assets 49,965 45,220 
    
 Other liabilities:    
 Unsettled transactions 0 43 
 Total other liabilities 0 43 
     

 
TOTAL EQUITY AND LIABIL-
ITIES 49,965 45,263 
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Notes 
 

1. Financial instruments (%):   30.06.2015 31.12.2014 
 Listed financial instruments   98.76 98.89 
 Other assets and Other liabilities   1.24 1.11 
 Total financial instruments   100.00 100.00 
  
 

Information about each fund’s portfolio breakdown as per 30 June 2015 can be obtained by contacting Jyske Invest Fund Management A/S or 
be viewed at the Investment Association’s website jyskeinvest.com. 

      
  30.06.2015 30.06.2015 31.12.2014 31.12.2014 
   USD '000  USD '000 
  Number of Asset Number of Asset 
  certificates value  certificates value 

2. Members' assets:     
 Members' assets (beginning of period) 171,415 45,220 192,430 49,358 
 Issues since 31 December 24,667 6,651 32,965 8,878 
 Redemptions since 31 December 17,000 4,736 53,980 14,186 
 Net issue margin  5  0 
 Net redemption margin  1  0 
 Net profit/loss for period/transferred from Income statement    2,824    1,170 
      
 Total members' assets 179,082 49,965 171,415 45,220 
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Key figures and ratios as of 30 June 
 

2011 2012 2013 2014 2015 

Key figures: 
 

     

Net profit/loss for the six months (USD '000) 679 1,504 2,747 3,375 2,824 

Number of certificates 169,420 148,714 181,110 175,175 179,082 

Members' assets (USD '000) 
 
 
Ratios: 
 

33,897 28,112 39,969 48,174 49,965 

Net asset value (USD per certificate) 200.07 189.03 220.69 275.00 279.00 

Return (%) for the period:      

- Benchmark 4.68 5.65 6.05 6.18 2.66 

- Fund 5.20 5.65 8.06 7.22 5.76 

Total Expense Ratio - TER 0.72 0.73 0.69 0.76 0.73 

Portfolio turnover at market value (USD ’000):      

- Bought 43,809 11,487 9,895 12,356 23,594 

- Sold 41,905 11,665 6,326 16,870 21,698 

- Total 85,714 23,152 16,221 29,226 45,292 

Portfolio turnover rate 0.31 0.30 0.61 0.20 0.33 

Transaction costs - operating activities (USD ’000):      

- Total transaction costs 170 84 58 59 57 

- Transaction costs in % of assets 0.47 0.29 0.15 0.12 0.11 

Sharpe ratio:      

- Benchmark 0.09 -0.13 0.15 0.92 0.86 

- Fund -0.04 -0.25 -0.01 0.97 0.93 

Standard deviation (%)*:      

- Benchmark 19.90 21.74 20.94 15.01 13.61 

- Fund 21.12 22.77 21.76 16.33 15.16 

Tracking Error (%)**    2.37 2.65 

Active Share (%)**    86.45 84.62 

 
* As of 2013, standard deviation is calculated on the basis of weekly observations. Benchmark is calculated on the basis of monthly observations. 
** Calculated as of 2014.  



 

Investeringsforeningen Jyske Invest International Interim Report 2015 - 207 

Notes 

 

 

Largest holdings 

Apple Inc 2.51% 

JPMorgan Chase & Co 1.65% 

Altria Group Inc 1.63% 

Johnson & Johnson 1.50% 

Royal Dutch Shell PLC 1.50% 

 

 

Original investment of USD 100. 
Performance is based on net asset value. 
 

 

A  The US 50.74% K  Denmark 2.36% 
 

B  Japan 9.62% L  Taiwan 2.04% 
 

C  Other 7.99% M  South Africa 1.52% 
 

D  The UK 4.68%  

E  Germany 4.34% 
 

 

F  The Netherlands 3.85% 
 

 

G  China 3.63% 
 

 

H  Canada 3.39% 
 

 

I  France 2.93% 
 

 

J  Korea 2.91% 
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Jyske Invest Equities Low Volatility CL 
 

Income statement for H1                     Balance sheet  
 

Note  2015 2014 
  USD '000 USD '000 
 Interest and dividends:    
 Dividends 596 683 

 
Total interest and divi-
dends 596 683 

     
 Capital gains and losses:    
 Equity investments 685 1,543 
 Currency accounts 22 4 
 Other assets/liabilities 1 0 
 Transaction costs 34 43 

 
Total capital gains and 
losses 674 1,504 

 Total net income 1,270 2,187 
     
 Administrative expenses 358 235 
 Pre-tax profit or loss 912 1,952 
     

 Tax 95 64 

 
Net profit/loss for the six 
months 817 1,888 

    

 

 

Note  30.06.2015 31.12.2014 
  USD '000 USD '000 
     
 ASSETS    
     

1. Cash and cash equivalents:    
 Balance with custodian bank 1,513 1,251 

 
Total cash and cash equiva-
lents 1,513 1,251 

    
1. Equity investments:    

 
Listed shares in Danish compa-
nies 579 440 

 
Listed shares in foreign compa-
nies 48,242 38,433 

 Total equity investments 48,821 38,873  
     
 Other assets:    

 
Interest, dividends, etc. receiv-
able 83 47 

 Other receivables 7 0 
 Unsettled transactions 414 67 
 Total other assets 504 114 
     
 TOTAL ASSETS 50,838 40,238 
     
 EQUITY AND LIABILITIES    
     

2. Members' assets 50,838 40,238 
     

 
TOTAL EQUITY AND LIABIL-
ITIES 50,838 40,238 
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Notes 
 

1. Financial instruments (%):   30.06.2015 31.12.2014 
 Listed financial instruments   96.03 96.61 
 Other assets and Other liabilities   3.97 3.39 
 Total financial instruments   100.00 100.00 
  
 

Information about each fund’s portfolio breakdown as per 30 June 2015 can be obtained by contacting Jyske Invest Fund Management A/S or 
be viewed at the Investment Association’s website jyskeinvest.com. 

      
  30.06.2015 30.06.2015 31.12.2014 31.12.2014 
   USD '000  USD '000 
  Number of Asset Number of Asset 
  certificates value  certificates value 

2. Members' assets:     
 Members' assets (beginning of period) 365,222 40,238 217,136 22,262 
 Issues since 31 December 87,827 9,779 173,711 18,096 
 Redemptions since 31 December 0 0 25,625 2,764 
 Net issue margin  4  0 
 Net profit/loss for period/transferred from Income statement    817    2,644 
      
 Total members' assets 453,049 50,838 365,222 40,238 
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Key figures and ratios as of 30 June 
 

   2014 2015 

Key figures: 
 

     

Net profit/loss for the six months (USD '000)    1,888 817 

Number of certificates    325,936 453,049 

Members' assets (USD '000) 
 
 
Ratios: 
 

   35,257 50,838 

Net asset value (USD per certificate)    108.17 112.21 

Return (%) for the period:      

- Benchmark    6.18 2.66 

- Fund    5.51 1.85 

Total Expense Ratio - TER    0.74 0.72 

Portfolio turnover at market value (USD ’000):      

- Bought    17,453 19,758 

- Sold    6,347 10,496 

- Total    23,800 30,254 

Portfolio turnover rate    0.19 0.21 

Transaction costs - operating activities (USD ’000):      

- Total transaction costs    43 34 

- Transaction costs in % of assets    0.14 0.07 

Sharpe ratio    0.92 0.92 

Standard deviation (%)    13.71 12.81 
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Notes 

 

 

Largest holdings 

CVS Health Corp 1.82% 

Stryker Corp 1.65% 

Altria Group Inc 1.63% 

Roche Holding AG 1.61% 

Novartis AG 1.59% 

 

 

Original investment of USD 100. 
Performance is based on net asset value. 
 

 

A  North & South America 64.27%  

B  Europe & Middle East 27.10%  

C  Pacific region 5.20%  

D  Asia 3.43%  
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Jyske Invest Emerging Market Equities CL 
 

Income statement for H1                     Balance sheet  
 

Note  2015 2014 
  USD '000 USD '000 
 Interest and dividends:    
 Interest income 1 1 
 Dividends 206 314 

 
Total interest and divi-
dends 207 315 

     
 Capital gains and losses:    
 Equity investments 596 971 
 Currency accounts -34 5 
 Other assets/liabilities 0 1 
 Transaction costs 45 82 

 
Total capital gains and 
losses 517 895 

 Total net income 724 1,210 
     
 Administrative expenses 116 166 
 Pre-tax profit or loss 608 1,044 
     

 Tax 18 -4 

 
Net profit/loss for the six 
months 590 1,048 

    

 

 

Note  30.06.2015 31.12.2014 
  USD '000 USD '000 
     
 ASSETS    
     

1. Cash and cash equivalents:    
 Balance with custodian bank 400 316 

 
Total cash and cash equiva-
lents 400 316 

    
1. Equity investments:    

 
Listed shares in foreign compa-
nies 10,706 14,684 

 
Unlisted equity investments in 
foreign companies 48 56 

 Total equity investments 10,754 14,740  
     
 Other assets:    

 
Interest, dividends, etc. receiv-
able 71 33 

 Other receivables 3 0 
 Unsettled transactions 0 10 
 Total other assets 74 43 
     
 TOTAL ASSETS 11,228 15,099 
     
 EQUITY AND LIABILITIES    
     

2. Members' assets 11,072 15,099 
    
 Other liabilities:    
 Unsettled transactions 156 0 
 Total other liabilities 156 0 
     

 
TOTAL EQUITY AND LIABIL-
ITIES 11,228 15,099 
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Notes 
 

1. Financial instruments (%):   30.06.2015 31.12.2014 
 Listed financial instruments   96.69 97.25 
 Other financial instruments   0.43 0.37 
 Other assets and Other liabilities   2.88 2.38 
 Total financial instruments   100.00 100.00 
  
 

Information about each fund’s portfolio breakdown as per 30 June 2015 can be obtained by contacting Jyske Invest Fund Management A/S or 
be viewed at the Investment Association’s website jyskeinvest.com. 

      
  30.06.2015 30.06.2015 31.12.2014 31.12.2014 
   USD '000  USD '000 
  Number of Asset Number of Asset 
  certificates value  certificates value 

2. Members' assets:     
 Members' assets (beginning of period) 63,450 15,099 84,662 20,534 
 Issues since 31 December 0 0 1,798 438 
 Redemptions since 31 December 18,700 4,620 23,010 5,597 
 Net redemption margin  3  0 
 Net profit/loss for period/transferred from Income statement    590    -276 
      
 Total members' assets 44,750 11,072 63,450 15,099 
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Key figures and ratios as of 30 June 
 

2011 2012 2013 2014 2015 

Key figures: 
 

     

Net profit/loss for the six months (USD '000) 361 1,168 -2,410 1,048 590 

Number of certificates 124,244 100,287 98,652 72,247 44,750 

Members' assets (USD '000) 
 
 
Ratios: 
 

33,921 23,004 22,980 18,621 11,072 

Net asset value (USD per certificate) 273.02 229.38 232.94 257.74 247.42 

Return (%) for the period:      

- Benchmark 0.88 3.93 -9.57 6.14 2.95 

- Fund 1.11 4.00 -9.47 6.27 3.97 

Total Expense Ratio - TER 0.84 0.88 0.84 0.90 0.95 

Portfolio turnover at market value (USD ’000):      

- Bought 19,060 14,632 17,709 10,218 6,307 

- Sold 19,350 17,830 18,070 13,071 10,917 

- Total 38,410 32,462 35,779 23,289 17,224 

Portfolio turnover rate 0.51 0.55 0.06 0.53 0.51 

Transaction costs - operating activities (USD ’000):      

- Total transaction costs 189 157 156 82 45 

- Transaction costs in % of assets 0.56 0.61 0.60 0.44 0.37 

Sharpe ratio:      

- Benchmark 0.43 0.07 0.07 0.52 0.26 

- Fund 0.40 0.05 -0.02 0.48 0.22 

Standard deviation (%)*:      

- Benchmark 27.37 29.93 27.77 19.16 18.05 

- Fund 28.63 30.98 28.67 20.23 18.40 

Tracking Error (%)**    3.45 3.86 

Active Share (%)**    76.73 76.86 

 
* As of 2013, standard deviation is calculated on the basis of weekly observations. Benchmark is calculated on the basis of monthly observations. 
** Calculated as of 2014.  
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Notes 

 

 

Largest holdings 

Samsung Electronics Co Ltd 4.50% 

Taiwan Semiconductor Manufacturing Co Ltd 4.27% 

Tencent Holdings Ltd 4.16% 

China Construction Bank Corp 3.13% 

Bank of China Ltd 2.74% 

 

 

Original investment of USD 100. 
Performance is based on net asset value. 
 

A  China 27.64% K  Indonesia 2.12% 
 

B  Korea 13.71% L  The Philippines 1.73% 
 

C  Taiwan 11.91% M  Turkey 1.70% 
 

D  India 10.32%  

E  South Africa 7.66% 
 

 

F  Brazil 7.19% 
 

 

G  Mexico 4.96% 
 

 

H  Other 4.02% 
 

 

I  Russian Federation 3.82% 
 

 

J  Thailand 3.22% 
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Jyske Invest European Equities CL 
 

Income statement for H1                     Balance sheet  
 

Note  2015 2014 
  EUR '000 EUR '000 
 Interest and dividends:    
 Dividends 286 355 

 
Total interest and divi-
dends 286 355 

     
 Capital gains and losses:    
 Equity investments 1,691 610 
 Currency accounts 1 0 
 Transaction costs 44 22 

 
Total capital gains and 
losses 1,648 588 

 Total net income 1,934 943 
     
 Administrative expenses 106 97 
 Pre-tax profit or loss 1,828 846 
     

 Tax 9 37 

 
Net profit/loss for the six 
months 1,819 809 

    

 

 

Note  30.06.2015 31.12.2014 
  EUR '000 EUR '000 
     
 ASSETS    
     

1. Cash and cash equivalents:    
 Balance with custodian bank 72 180 

 
Total cash and cash equiva-
lents 72 180 

    
1. Equity investments:    

 
Listed shares in Danish compa-
nies 1,097 440 

 
Listed shares in foreign compa-
nies 13,533 11,765 

 Total equity investments 14,630 12,205  
     
 Other assets:    

 
Interest, dividends, etc. receiv-
able 22 6 

 Other receivables 2 0 
 Total other assets 24 6 
     
 TOTAL ASSETS 14,726 12,391 
     
 EQUITY AND LIABILITIES    
     

2. Members' assets 14,726 12,390 
    
 Other liabilities:    
 Unsettled transactions 0 1 
 Total other liabilities 0 1 
     

 
TOTAL EQUITY AND LIABIL-
ITIES 14,726 12,391 
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Notes 
 

1. Financial instruments (%):   30.06.2015 31.12.2014 
 Listed financial instruments   99.35 98.51 
 Other assets and Other liabilities   0.65 1.49 
 Total financial instruments   100.00 100.00 
  
 

Information about each fund’s portfolio breakdown as per 30 June 2015 can be obtained by contacting Jyske Invest Fund Management A/S or 
be viewed at the Investment Association’s website jyskeinvest.com. 

      
  30.06.2015 30.06.2015 31.12.2014 31.12.2014 
   EUR '000  EUR '000 
  Number of Asset Number of Asset 
  certificates value  certificates value 

2. Members' assets:     
 Members' assets (beginning of period) 92,432 12,390 99,218 12,582 
 Issues since 31 December 4,482 675 15,371 2,052 
 Redemptions since 31 December 1,000 158 22,157 2,920 
 Net profit/loss for period/transferred from Income statement    1,819    676 
      
 Total members' assets 95,914 14,726 92,432 12,390 
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Key figures and ratios as of 30 June 
 

2011 2012 2013 2014 2015 

Key figures: 
 

     

Net profit/loss for the six months (EUR '000) -179 614 547 809 1,819 

Number of certificates 187,033 142,777 117,443 97,176 95,914 

Members' assets (EUR '000) 
 
 
Ratios: 
 

17,776 12,915 12,540 13,136 14,726 

Net asset value (EUR per certificate) 95.04 90.45 106.78 135.18 153.54 

Return (%) for the period:      

- Benchmark 0.91 4.75 3.63 6.15 12.75 

- Fund -0.97 4.09 3.63 6.60 14.55 

Total Expense Ratio - TER 0.73 0.76 0.68 0.75 0.72 

Portfolio turnover at market value (EUR ’000):      

- Bought 4,627 2,689 1,824 4,224 8,759 

- Sold 6,836 4,570 3,479 4,385 8,025 

- Total 11,463 7,259 5,303 8,609 16,784 

Portfolio turnover rate 0.21 0.16 0.71 0.21 0.54 

Transaction costs - operating activities (EUR ’000):      

- Total transaction costs 42 29 20 22 44 

- Transaction costs in % of assets 0.22 0.21 0.15 0.17 0.30 

Sharpe ratio:      

- Benchmark -0.10 -0.35 0.15 1.04 1.00 

- Fund -0.23 -0.44 0.04 1.13 1.07 

Standard deviation (%)*:      

- Benchmark 17.26 18.43 16.94 12.39 11.64 

- Fund 17.99 19.09 19.75 15.78 15.69 

Tracking Error (%)**    2.37 2.39 

Active Share (%)**    69.87 66.68 

 
* As of 2013, standard deviation is calculated on the basis of weekly observations. Benchmark is calculated on the basis of monthly observations. 
** Calculated as of 2014.  
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Notes 

 

 

Largest holdings 

Royal Dutch Shell PLC 4.38% 

Roche Holding AG 3.84% 

Nestle SA 3.17% 

Novartis AG 3.04% 

HSBC Holdings PLC 2.94% 

 

 

Original investment of EUR 100. 
Performance is based on net asset value. 
 

 

A  Financials 25.65%  

B  Health care 14.66%  

C  Consumer staples 13.45%  

D  Industrials 12.71%  

E  Consumer discretionaries 9.31% 
 

 

F  Energy 7.51% 
 

 

G  Materials 6.21% 
 

 

H  IT 4.77% 
 

 

I  Telecommunications 4.31% 
 

 

J  Utilities 1.42% 
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Jyske Invest Far Eastern Equities CL 
 

Income statement for H1                     Balance sheet  
 

Note  2015 2014 
  USD '000 USD '000 
 Interest and dividends:    
 Dividends 491 406 

 
Total interest and divi-
dends 491 406 

     
 Capital gains and losses:    
 Equity investments 1,946 1,452 
 Currency accounts -9 -10 
 Other assets/liabilities 1 0 
 Transaction costs 135 173 

 
Total capital gains and 
losses 1,803 1,269 

 Total net income 2,294 1,675 
     
 Administrative expenses 191 229 
 Pre-tax profit or loss 2,103 1,446 
     

 Tax 24 -30 

 
Net profit/loss for the six 
months 2,079 1,476 

    

 

 

Note  30.06.2015 31.12.2014 
  USD '000 USD '000 
     
 ASSETS    
     

1. Cash and cash equivalents:    
 Balance with custodian bank 514 187 

 
Total cash and cash equiva-
lents 514 187 

    
1. Equity investments:    

 
Listed shares in foreign compa-
nies 19,354 21,481 

 Total equity investments 19,354 21,481  
     
 Other assets:    

 
Interest, dividends, etc. receiv-
able 123 3 

 Other receivables 4 0 
 Unsettled transactions 0 9 
 Total other assets 127 12 
     
 TOTAL ASSETS 19,995 21,680 
     
 EQUITY AND LIABILITIES    
     

2. Members' assets 19,909 21,680 
    
 Other liabilities:    
 Unsettled transactions 86 0 
 Total other liabilities 86 0 
     

 
TOTAL EQUITY AND LIABIL-
ITIES 19,995 21,680 
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Notes 
 

1. Financial instruments (%):   30.06.2015 31.12.2014 
 Listed financial instruments   97.21 99.08 
 Other assets and Other liabilities   2.79 0.92 
 Total financial instruments   100.00 100.00 
  
 

Information about each fund’s portfolio breakdown as per 30 June 2015 can be obtained by contacting Jyske Invest Fund Management A/S or 
be viewed at the Investment Association’s website jyskeinvest.com. 

      
  30.06.2015 30.06.2015 31.12.2014 31.12.2014 
   USD '000  USD '000 
  Number of Asset Number of Asset 
  certificates value  certificates value 

2. Members' assets:     
 Members' assets (beginning of period) 33,041 21,680 45,843 28,525 
 Issues since 31 December 0 0 853 559 
 Redemptions since 31 December 5,500 3,854 13,655 8,732 
 Net redemption margin  4  0 
 Net profit/loss for period/transferred from Income statement    2,079    1,328 
      
 Total members' assets 27,541 19,909 33,041 21,680 
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Key figures and ratios as of 30 June 
 

2011 2012 2013 2014 2015 

Key figures: 
 

     

Net profit/loss for the six months (USD '000) 551 1,307 526 1,476 2,079 

Number of certificates 62,358 49,901 42,423 38,929 27,541 

Members' assets (USD '000) 
 
 
Ratios: 
 

36,213 24,737 24,737 25,738 19,909 

Net asset value (USD per certificate) 580.73 495.72 583.10 661.14 722.90 

Return (%) for the period:      

- Benchmark 1.17 5.96 -5.73 6.44 5.46 

- Fund 1.66 5.40 2.07 6.25 10.17 

Total Expense Ratio - TER 0.84 0.87 0.83 0.89 0.91 

Portfolio turnover at market value (USD ’000):      

- Bought 18,926 15,395 22,426 21,840 18,029 

- Sold 22,874 15,974 28,213 25,966 22,314 

- Total 41,800 31,369 50,639 47,806 40,343 

Portfolio turnover rate 0.50 0.56 0.03 0.83 0.87 

Transaction costs - operating activities (USD ’000):      

- Total transaction costs 210 163 233 173 135 

- Transaction costs in % of assets 0.56 0.62 0.78 0.67 0.65 

Sharpe ratio:      

- Benchmark 0.44 0.09 0.21 0.62 0.48 

- Fund 0.43 0.05 0.25 0.68 0.58 

Standard deviation (%)*:      

- Benchmark 26.86 29.15 26.35 18.33 16.70 

- Fund 28.20 30.05 28.22 18.91 17.47 

Tracking Error (%)**    4.16 4.38 

Active Share (%)**    73.50 70.62 

 
* As of 2013, standard deviation is calculated on the basis of weekly observations. Benchmark is calculated on the basis of monthly observations. 
** Calculated as of 2014.  
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Notes 

 

 

Largest holdings 

Samsung Electronics Co Ltd 4.75% 

Taiwan Semiconductor Manufacturing Co Ltd 4.40% 

Tencent Holdings Ltd 4.04% 

AIA Group Ltd 3.22% 

China Construction Bank Corp 2.82% 

 

 

Original investment of USD 100. 
Performance is based on net asset value. 
 

 

A  China 29.53%  

B  Korea 17.71%  

C  Taiwan 13.27%  

D  Hong Kong 12.77%  

E  India 12.32% 
 

 

F  Singapore 3.92% 
 

 

G  Indonesia 3.48% 
 

 

H  Thailand 2.91% 
 

 

I  The Philippines 2.55% 
 

 

J  Malaysia 1.54% 
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Jyske Invest Latin American Equities CL 
 

Income statement for H1                     Balance sheet  
 

Note  2015 2014 
  USD '000 USD '000 
 Interest and dividends:    
 Dividends 154 414 

 
Total interest and divi-
dends 154 414 

     
 Capital gains and losses:    
 Equity investments -666 196 
 Currency accounts -26 4 
 Transaction costs 10 20 

 
Total capital gains and 
losses -702 180 

 Total net income -548 594 
     
 Administrative expenses 51 116 
 Pre-tax profit or loss -599 478 
     

 Tax 6 25 

 
Net profit/loss for the six 
months -605 453 

    

 

 

Note  30.06.2015 31.12.2014 
  USD '000 USD '000 
     
 ASSETS    
     

1. Cash and cash equivalents:    
 Balance with custodian bank 40 75 

 
Total cash and cash equiva-
lents 40 75 

    
1. Equity investments:    

 
Listed shares in foreign compa-
nies 4,553 7,868 

 Total equity investments 4,553 7,868  
     
 Other assets:    

 
Interest, dividends, etc. receiv-
able 10 18 

 Other receivables 1 0 
 Total other assets 11 18 
     
 TOTAL ASSETS 4,604 7,961 
     
 EQUITY AND LIABILITIES    
     

2. Members' assets 4,604 7,957 
    
 Other liabilities:    
 Unsettled transactions 0 4 
 Total other liabilities 0 4 
     

 
TOTAL EQUITY AND LIABIL-
ITIES 4,604 7,961 
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Notes 
 

1. Financial instruments (%):   30.06.2015 31.12.2014 
 Listed financial instruments   98.89 98.88 
 Other assets and Other liabilities   1.11 1.12 
 Total financial instruments   100.00 100.00 
  
 

Information about each fund’s portfolio breakdown as per 30 June 2015 can be obtained by contacting Jyske Invest Fund Management A/S or 
be viewed at the Investment Association’s website jyskeinvest.com. 

      
  30.06.2015 30.06.2015 31.12.2014 31.12.2014 
   USD '000  USD '000 
  Number of Asset Number of Asset 
  certificates value  certificates value 

2. Members' assets:     
 Members' assets (beginning of period) 19,653 7,957 30,629 14,801 
 Issues since 31 December 0 0 390 190 
 Redemptions since 31 December 7,231 2,748 11,366 5,487 
 Net profit/loss for period/transferred from Income statement    -605    -1,547 
      
 Total members' assets 12,422 4,604 19,653 7,957 
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Key figures and ratios as of 30 June 
 

2011 2012 2013 2014 2015 

Key figures: 
 

     

Net profit/loss for the six months (USD '000) -1,383 109 -3,056 453 -605 

Number of certificates 63,023 47,602 36,919 25,089 12,422 

Members' assets (USD '000) 
 
 
Ratios: 
 

37,307 23,609 17,136 12,693 4,604 

Net asset value (USD per certificate) 591.95 495.97 464.14 505.94 370.65 

Return (%) for the period:      

- Benchmark -1.07 0.11 -14.80 7.19 -6.38 

- Fund -3.16 0.56 -14.57 4.70 -8.46 

Total Expense Ratio - TER 0.85 0.87 0.83 0.92 0.92 

Portfolio turnover at market value (USD ’000):      

- Bought 8,660 5,933 1,466 1,133 991 

- Sold 9,958 7,722 3,976 3,668 3,714 

- Total 18,619 13,655 5,442 4,801 4,705 

Portfolio turnover rate 0.07 0.15 0.11 0.07 0.16 

Transaction costs - operating activities (USD ’000):      

- Total transaction costs 86 64 27 20 10 

- Transaction costs in % of assets 0.22 0.24 0.13 0.16 0.18 

Sharpe ratio:      

- Benchmark 0.60 0.15 0.00 0.37 -0.08 

- Fund 0.55 0.11 -0.06 0.32 -0.13 

Standard deviation (%)*:      

- Benchmark 28.75 31.60 30.35 22.39 22.95 

- Fund 28.26 30.80 31.60 22.67 21.85 

Tracking Error (%)**    2.21 2.28 

Active Share (%)**    50.44 41.00 

 
* As of 2013, standard deviation is calculated on the basis of weekly observations. Benchmark is calculated on the basis of monthly observations. 
** Calculated as of 2014.  
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Notes 

 

 

Largest holdings 

America Movil SAB de CV 7.22% 

Banco Bradesco SA 6.32% 

Itau Unibanco Holding SA 4.64% 

Fomento Economico Mexicano SAB de CV 3.93% 

Ambev SA 3.93% 

 

 

Original investment of USD 100. 
Performance is based on net asset value. 
 

 

A  Brazil 50.59%  

B  Mexico 34.97%  

C  Chile 7.66%  

D  Peru 3.05%  

E  Other 1.38% 
 

 

F  Colombia 1.29% 
 

 

G  Argentina 1.06% 
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Jyske Invest Income Strategy CL 
 

Income statement for H1                     Balance sheet  
 

Note  2015 2014 
  EUR '000 EUR '000 
 Interest and dividends:    
 Interest income 137 138 

 
Total interest and divi-
dends 137 138 

     
 Capital gains and losses:    
 Bonds 197 381 
 Equity investments 39 186 
 Derivatives -371  -36 
 Currency accounts 5 15 
 Transaction costs 1 3 

 
Total capital gains and 
losses -131 543 

 Total net income 6 681 
     
 Administrative expenses 48 62 
 Pre-tax profit or loss -42 619 
     

 
Net profit/loss for the six 
months -42 619 

    

 

 

Note  30.06.2015 31.12.2014 
  EUR '000 EUR '000 
     
 ASSETS    
     

1. Cash and cash equivalents:    
 Balance with custodian bank 141 276 

 
Total cash and cash equiva-
lents 141 276 

    
1. Bonds:   

 
Listed bonds from Danish issu-
ers 2,266 2,287 

 
Listed bonds from foreign issu-
ers 6,551 6,512 

 Total bonds 8,817 8,799 
    

1. Equity investments:    

 
Certificates in other Danish in-
vestment associations 2,050 1,979 

 Total equity investments 2,050 1,979  
    

1. Derivatives:   
 Listed derivatives 6 14 
 Unlisted derivatives 1 3 
 Total derivatives 7 17 
     
 Other assets:    

 
Interest, dividends, etc. receiv-
able 66 114 

 Other receivables 2 0 
 Total other assets 68 114 
     
 TOTAL ASSETS 11,083 11,185 
     
 EQUITY AND LIABILITIES    
     

2. Members' assets 11,048 11,012 
    

1. Derivatives:   
 Unlisted derivatives 35 108 
 Total derivatives 35 108 
    
 Other liabilities:    
 Unsettled transactions 0 65 
 Total other liabilities 0 65 
     

 
TOTAL EQUITY AND LIABIL-
ITIES 11,083 11,185 
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Notes 
 

1. Financial instruments (%):   30.06.2015 31.12.2014 
 Listed financial instruments   79.86 80.03 
 Other financial instruments   18.25 17.02 
 Other assets and Other liabilities   1.89 2.95 
 Total financial instruments   100.00 100.00 
  
 

Information about each fund’s portfolio breakdown as per 30 June 2015 can be obtained by contacting Jyske Invest Fund Management A/S or 
be viewed at the Investment Association’s website jyskeinvest.com. 

      
  30.06.2015 30.06.2015 31.12.2014 31.12.2014 
   EUR '000  EUR '000 
  Number of Asset Number of Asset 
  certificates value  certificates value 

2. Members' assets:     
 Members' assets (beginning of period) 253,773 11,012 321,958 12,967 
 Issues since 31 December 1,750 78 22,550 945 
 Redemptions since 31 December 0 0 90,735 3,830 
 Net profit/loss for period/transferred from Income statement    -42    930 
      
 Total members' assets 255,523 11,048 253,773 11,012 
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Key figures and ratios as of 30 June 
 

2011 2012 2013 2014 2015 

Key figures: 
 

     

Net profit/loss for the six months (EUR '000) 340 720 -535 619 -42 

Number of certificates 450,400 464,065 433,753 290,908 255,523 

Members' assets (EUR '000) 
 
 
Ratios: 
 

16,629 18,135 17,229 12,296 11,048 

Net asset value (EUR per certificate) 36.92 39.08 39.72 42.27 43.24 

Return (%) for the period:      

- Benchmark 2.20 3.26 -1.54 4.63 -0.13 

- Fund 2.04 4.09 -2.96 4.95 -0.36 

Total Expense Ratio - TER 0.41 0.44 0.47 0.49 0.43 

Portfolio turnover at market value (EUR ’000):      

- Bought 1,030 5,182 5,462 3,042 773 

- Sold 536 5,639 5,389 3,348 909 

- Total 1,566 10,821 10,851 6,390 1,682 

Portfolio turnover rate 0.00 0.23 0.19 0.12 0.08 

Transaction costs - operating activities (EUR ’000):      

- Total transaction costs 2 9 7 3 1 

- Transaction costs in % of assets 0.01 0.05 0.04 0.03 0.01 

Sharpe ratio:      

- Benchmark 0.82 1.25 1.25 1.79 1.35 

- Fund 0.27 0.47 0.64 1.37 0.93 

Standard deviation (%)*:      

- Benchmark 3.31 3.25 3.48 2.72 2.93 

- Fund 4.56 4.64 4.08 2.96 2.99 

Tracking Error (%)**    1.40 0.93 

 
* As of 2013, standard deviation is calculated on the basis of weekly observations. Benchmark is calculated on the basis of monthly observations. 
** Calculated as of 2014.  
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Notes 

 

 

Largest holdings 

Jyske Invest Emerging Market Bonds (EUR) 
CL 

14.80% 

0.0% Nykredit Realkredit A/S 01.07.2017 
(21H) 

10.79% 

6.75% Federal Home Loan Mortgage Corp 
15.03.2031 

7.07% 

0.450% Realkredit Danmark A/S 01.04.2019 6.84% 

5.125% Abbey National Treasury Services 
PLC/London 14.04.2021 

6.73% 

 

 

Original investment of EUR 100. 
Performance is based on net asset value. 
 

 

A  Developed-market bonds 79.93%  

B  Emerging-market bonds 14.69%  

C  Corporate bonds 4.36%  

D  Other 1.02%  
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Jyske Invest Stable Strategy CL 
 

Income statement for H1                     Balance sheet  
 

Note  2015 2014 
  EUR '000 EUR '000 
 Interest and dividends:    
 Interest income 2,358 1,565 
 Dividends 582 478 

 
Total interest and divi-
dends 2,940 2,043 

     
 Capital gains and losses:    
 Bonds 4,166 3,867 
 Equity investments 6,933 1,996 
 Derivatives -8,796  -496 
 Currency accounts 281 59 
 Other assets/liabilities 0 -5 
 Transaction costs 144 89 

 
Total capital gains and 
losses 2,440 5,332 

 Total net income 5,380 7,375 
     
 Administrative expenses 1,271 980 
 Pre-tax profit or loss 4,109 6,395 
     

 Tax 67 50 

 
Net profit/loss for the six 
months 4,042 6,345 

    

 

 

Note  30.06.2015 31.12.2014 
  EUR '000 EUR '000 
     
 ASSETS    
     

1. Cash and cash equivalents:    
 Balance with custodian bank 9,972 8,098 

 
Total cash and cash equiva-
lents 9,972 8,098 

    
1. Bonds:   

 
Listed bonds from Danish issu-
ers 41,692 38,876 

 
Listed bonds from foreign issu-
ers 121,965 110,602 

 Unlisted bonds 448 403 
 Total bonds 164,105 149,881 
    

1. Equity investments:    

 
Listed shares in Danish compa-
nies 804 1,414 

 
Listed shares in foreign compa-
nies 52,370 37,720 

 
Certificates in other Danish in-
vestment associations 8,681 8,076 

 Total equity investments 61,855 47,210  
    

1. Derivatives:   
 Listed derivatives 112 220 
 Unlisted derivatives 23 28 
 Total derivatives 135 248 
     
 Other assets:    

 
Interest, dividends, etc. receiv-
able 1,463 1,694 

 Other receivables 37 0 
 Unsettled transactions 0 393 
 Total other assets 1,500 2,087 
     
 TOTAL ASSETS 237,567 207,524 
     
 EQUITY AND LIABILITIES    
     

2. Members' assets 235,833 204,898 
    

1. Derivatives:   
 Listed derivatives  5 0 
 Unlisted derivatives 629 2,622 
 Total derivatives 634 2,622 
    
 Other liabilities:    
 Payables 0 4 
 Unsettled transactions 1,100 0 
 Total other liabilities 1,100 4 
     

 
TOTAL EQUITY AND LIABIL-
ITIES 237,567 207,524 
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Notes 
 

1. Financial instruments (%):   30.06.2015 31.12.2014 
 Listed financial instruments   91.99 92.16 
 Other financial instruments   3.61 2.87 
 Other assets and Other liabilities   4.40 4.97 
 Total financial instruments   100.00 100.00 
  
 

Information about each fund’s portfolio breakdown as per 30 June 2015 can be obtained by contacting Jyske Invest Fund Management A/S or 
be viewed at the Investment Association’s website jyskeinvest.com. 

      
  30.06.2015 30.06.2015 31.12.2014 31.12.2014 
   EUR '000  EUR '000 
  Number of Asset Number of Asset 
  certificates value  certificates value 

2. Members' assets:     
 Members' assets (beginning of period) 1,229,379 204,898 1,028,241 160,289 
 Issues since 31 December 157,405 26,830 284,188 46,169 
 Redemptions since 31 December 0 0 83,050 13,226 
 Net issue margin  63  0 
 Net profit/loss for period/transferred from Income statement    4,042    11,666 
      
 Total members' assets 1,386,784 235,833 1,229,379 204,898 
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Key figures and ratios as of 30 June 
 

2011 2012 2013 2014 2015 

Key figures: 
 

     

Net profit/loss for the six months (EUR '000) 2,170 4,927 370 6,345 4,042 

Number of certificates 698,816 976,020 1,100,576 1,066,511 1,386,784 

Members' assets (EUR '000) 
 
 
Ratios: 
 

94,710 138,869 164,121 172,805 235,833 

Net asset value (EUR per certificate) 135.53 142.28 149.12 162.03 170.06 

Return (%) for the period:      

- Benchmark 2.16 3.70 0.54 4.73 0.66 

- Fund 2.43 4.00 0.32 3.94 2.03 

Total Expense Ratio - TER 0.47 0.48 0.57 0.60 0.55 

Portfolio turnover at market value (EUR ’000):      

- Bought 27,096 48,701 69,777 58,097 88,968 

- Sold 21,662 39,273 59,168 43,860 71,146 

- Total 48,758 87,974 128,945 101,957 160,114 

Portfolio turnover rate 0.17 0.24 0.31 0.22 0.31 

Transaction costs - operating activities (EUR ’000):      

- Total transaction costs 135 112 226 89 144 

- Transaction costs in % of assets 0.15 0.09 0.14 0.05 0.06 

Sharpe ratio:      

- Benchmark 0.40 0.44 0.75 1.93 1.70 

- Fund 0.21 0.22 0.52 1.80 1.73 

Standard deviation (%)*:      

- Benchmark 4.83 4.98 4.99 3.20 3.13 

- Fund 5.89 6.04 5.95 3.86 3.67 

Tracking Error (%)**    1.54 1.37 

 
* As of 2013, standard deviation is calculated on the basis of weekly observations. Benchmark is calculated on the basis of monthly observations. 
** Calculated as of 2014.  
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Notes 

 

 

Largest holdings 

0.0% Nykredit Realkredit A/S 01.07.2017 
(21H) 

7.58% 

1.375% Skandinaviska Enskilda Banken AB 
29.05.2018 

4.94% 

Jyske Invest High Yield Corporate Bonds CL 3.68% 

6.75% Federal Home Loan Mortgage Corp 
15.03.2031 

3.50% 

2.625% ING Bank NV 05.12.2022 3.36% 

 

 

Original investment of EUR 100. 
Performance is based on net asset value. 
 

 

A  Developed-market bonds 64.88%  

B  Equities 22.55%  

C  Corporate bonds 4.80%  

D  Emerging-market bonds 4.25%  

E  Cash 3.52% 
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Jyske Invest Balanced Strategy CL 
 

Income statement for H1                     Balance sheet  
 

Note  2015 2014 
  EUR '000 EUR '000 
 Interest and dividends:    
 Interest income 889 648 
 Dividends 568 539 

 
Total interest and divi-
dends 1,457 1,187 

     
 Capital gains and losses:    
 Bonds 1,974 1,764 
 Equity investments 7,325 2,068 
 Derivatives -5,347  -400 
 Currency accounts 309 -15 
 Other assets/liabilities 1 2 
 Transaction costs 139 72 

 
Total capital gains and 
losses 4,123 3,347 

 Total net income 5,580 4,534 
     
 Administrative expenses 818 689 
 Pre-tax profit or loss 4,762 3,845 
     

 Tax 62 55 

 
Net profit/loss for the six 
months 4,700 3,790 

    

 

 

Note  30.06.2015 31.12.2014 
  EUR '000 EUR '000 
     
 ASSETS    
     

1. Cash and cash equivalents:    
 Balance with custodian bank 4,892 5,041 

 
Total cash and cash equiva-
lents 4,892 5,041 

    
1. Bonds:   

 
Listed bonds from Danish issu-
ers 16,309 16,767 

 
Listed bonds from foreign issu-
ers 43,886 45,340 

 Unlisted bonds 174 170 
 Total bonds 60,369 62,277 
    

1. Equity investments:    

 
Listed shares in Danish compa-
nies 744 1,588 

 
Listed shares in foreign compa-
nies 48,660 42,598 

 
Certificates in other Danish in-
vestment associations 3,045 3,335 

 Total equity investments 52,449 47,521  
    

1. Derivatives:   
 Listed derivatives 42 116 
 Unlisted derivatives 32 12 
 Total derivatives 74 128 
     
 Other assets:    

 
Interest, dividends, etc. receiv-
able 578 733 

 Other receivables 21 0 
 Unsettled transactions 0 1,311 
 Total other assets 599 2,044 
     
 TOTAL ASSETS 118,383 117,011 
     
 EQUITY AND LIABILITIES    
     

2. Members' assets 117,024 115,449 
    

1. Derivatives:   
 Listed derivatives  5 0 
 Unlisted derivatives 327 1,559 
 Total derivatives 332 1,559 
    
 Other liabilities:    
 Payables 0 3 
 Unsettled transactions 1,027 0 
 Total other liabilities 1,027 3 
     

 
TOTAL EQUITY AND LIABIL-
ITIES 118,383 117,011 
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Notes 
 

1. Financial instruments (%):   30.06.2015 31.12.2014 
 Listed financial instruments   93.69 92.17 
 Other financial instruments   2.50 1.70 
 Other assets and Other liabilities   3.81 6.13 
 Total financial instruments   100.00 100.00 
  
 

Information about each fund’s portfolio breakdown as per 30 June 2015 can be obtained by contacting Jyske Invest Fund Management A/S or 
be viewed at the Investment Association’s website jyskeinvest.com. 

      
  30.06.2015 30.06.2015 31.12.2014 31.12.2014 
   EUR '000  EUR '000 
  Number of Asset Number of Asset 
  certificates value  certificates value 

2. Members' assets:     
 Members' assets (beginning of period) 817,201 115,449 714,898 94,112 
 Issues since 31 December 13,805 2,012 182,768 25,054 
 Redemptions since 31 December 35,000 5,145 80,465 10,843 
 Net issue margin  2  0 
 Net redemption margin  6  0 
 Net profit/loss for period/transferred from Income statement    4,700    7,126 
      
 Total members' assets 796,006 117,024 817,201 115,449 
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Key figures and ratios as of 30 June 
 

2011 2012 2013 2014 2015 

Key figures: 
 

     

Net profit/loss for the six months (EUR '000) 1,415 2,771 1,797 3,790 4,700 

Number of certificates 562,072 590,638 708,968 726,693 796,006 

Members' assets (EUR '000) 
 
 
Ratios: 
 

62,419 67,528 87,076 99,457 117,024 

Net asset value (EUR per certificate) 111.05 114.33 122.82 136.86 147.01 

Return (%) for the period:      

- Benchmark 2.11 4.11 2.65 4.81 1.43 

- Fund 2.45 4.21 2.52 3.96 4.06 

Total Expense Ratio - TER 0.65 0.67 0.66 0.71 0.68 

Portfolio turnover at market value (EUR ’000):      

- Bought 23,532 23,664 50,737 34,091 47,758 

- Sold 18,876 27,229 36,668 29,718 54,002 

- Total 42,408 50,893 87,405 63,809 101,760 

Portfolio turnover rate 0.21 0.25 0.43 0.24 0.40 

Transaction costs - operating activities (EUR ’000):      

- Total transaction costs 130 97 176 72 139 

- Transaction costs in % of assets 0.22 0.14 0.21 0.07 0.12 

Sharpe ratio:      

- Benchmark 0.15 0.05 0.42 1.50 1.48 

- Fund 0.03 -0.08 0.22 1.53 1.58 

Standard deviation (%)*:      

- Benchmark 7.66 8.09 7.78 5.04 4.55 

- Fund 9.00 9.32 9.38 6.41 5.99 

Tracking Error (%)**    2.06 2.05 

 
* As of 2013, standard deviation is calculated on the basis of weekly observations. Benchmark is calculated on the basis of monthly observations. 
** Calculated as of 2014.  
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Notes 

 

 

Largest holdings 

0.0% Nykredit Realkredit A/S 01.07.2017 
(21H) 

6.83% 

1.375% Skandinaviska Enskilda Banken AB 
29.05.2018 

3.83% 

0.450% Realkredit Danmark A/S 01.04.2019 3.69% 

2.625% ING Bank NV 05.12.2022 3.08% 

Jyske Invest High Yield Corporate Bonds CL 2.60% 

 

 

Original investment of EUR 100. 
Performance is based on net asset value. 
 

 

A  Developed-market bonds 49.21%  

B  Equities 42.21%  

C  Corporate bonds 3.22%  

D  Cash 3.08%  

E  Emerging-market bonds 2.28% 
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Jyske Invest Balanced Strategy (NOK) CL 
 

Income statement for H1                     Balance sheet  
 

Note  2015 2014 
  NOK ’000 NOK ’000 
 Interest and dividends:    
 Interest income 740 681 
 Dividends 528 507 

 
Total interest and divi-
dends 1,268 1,188 

     
 Capital gains and losses:    
 Bonds -482 2,062 
 Equity investments 5,340 2,428 
 Derivatives -238  -531 
 Currency accounts 42 -220 
 Other assets/liabilities 1 3 
 Transaction costs 159 89 

 
Total capital gains and 
losses 4,504 3,653 

 Total net income 5,772 4,841 
     
 Administrative expenses 774 643 
 Pre-tax profit or loss 4,998 4,198 
     

 Tax 58 54 

 
Net profit/loss for the six 
months 4,940 4,144 

    

 

 

Note  30.06.2015 31.12.2014 
  NOK ’000 NOK ’000 
     
 ASSETS    
     

1. Cash and cash equivalents:    
 Balance with custodian bank 4,234 5,556 

 
Total cash and cash equiva-
lents 4,234 5,556 

    
1. Bonds:   

 
Listed bonds from Danish issu-
ers 14,861 15,867 

 
Listed bonds from foreign issu-
ers 40,586 40,829 

 Unlisted bonds 266 234 
 Total bonds 55,713 56,930 
    

1. Equity investments:    

 
Listed shares in Danish compa-
nies 776 1,494 

 
Listed shares in foreign compa-
nies 47,316 42,193 

 
Certificates in other Danish in-
vestment associations 6,178 8,524 

 Total equity investments 54,270 52,211  
    

1. Derivatives:   
 Listed derivatives 37 112 
 Unlisted derivatives 965 322 
 Total derivatives 1,002 434 
     
 Other assets:    

 
Interest, dividends, etc. receiv-
able 541 627 

 Other receivables 17 0 
 Total other assets 558 627 
     
 TOTAL ASSETS 115,777 115,758 
     
 EQUITY AND LIABILITIES    
     

2. Members' assets 114,563 110,211 
    

1. Derivatives:   
 Unlisted derivatives 221 5,547 
 Total derivatives 221 5,547 
    
 Other liabilities:    
 Unsettled transactions 993 0 
 Total other liabilities 993 0 
     

 
TOTAL EQUITY AND LIABIL-
ITIES 115,777 115,758 
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Notes 
 

1. Financial instruments (%):   30.06.2015 31.12.2014 
 Listed financial instruments   90.41 91.18 
 Other financial instruments   6.27 3.21 
 Other assets and Other liabilities   3.32 5.61 
 Total financial instruments   100.00 100.00 
  
 

Information about each fund’s portfolio breakdown as per 30 June 2015 can be obtained by contacting Jyske Invest Fund Management A/S or 
be viewed at the Investment Association’s website jyskeinvest.com. 

      
  30.06.2015 30.06.2015 31.12.2014 31.12.2014 
   NOK ’000  NOK ’000 
  Number of Asset Number of Asset 
  certificates value  certificates value 

2. Members' assets:     
 Members' assets (beginning of period) 825,564 110,211 744,997 91,177 
 Issues since 31 December 36,507 5,041 196,977 25,443 
 Redemptions since 31 December 40,000 5,632 116,410 14,672 
 Net issue margin  1  0 
 Net redemption margin  2  0 
 Net profit/loss for period/transferred from Income statement    4,940    8,263 
      
 Total members' assets 822,071 114,563 825,564 110,211 
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Key figures and ratios as of 30 June 
 

2011 2012 2013 2014 2015 

Key figures: 
 

     

Net profit/loss for the six months (NOK ’000) 1,064 3,480 4,350 4,144 4,940 

Number of certificates 466,189 891,290 959,097 738,572 822,071 

Members' assets (NOK '000) 
 
 
Ratios: 
 

46,827 91,903 107,928 94,604 114,563 

Net asset value (NOK per certificate) 100.45 103.11 112.53 128.09 139.36 

Return (%) for the period:      

- Benchmark 2.11 4.11 2.65 4.81 1.43 

- Fund 2.81 4.09 4.37 4.66 4.39 

Total Expense Ratio - TER 0.65 0.69 0.67 0.71 0.68 

Portfolio turnover at market value (NOK ’000):      

- Bought 26,538 40,483 50,575 25,446 41,678 

- Sold 12,769 32,195 51,383 25,800 45,660 

- Total 39,307 72,678 101,958 51,246 87,338 

Portfolio turnover rate 0.25 0.23 0.38 0.20 0.33 

Transaction costs - operating activities (NOK ’000):      

- Total transaction costs 129 159 251 89 159 

- Transaction costs in % of assets 0.32 0.17 0.23 0.10 0.14 

Sharpe ratio:      

- Benchmark 0.15 0.05 0.42 1.50 1.48 

- Fund -0.01 -0.10 0.19 1.63 1.83 

Standard deviation (%)*:      

- Benchmark 7.66 8.09 7.78 5.04 4.55 

- Fund 9.79 10.06 9.64 6.11 5.76 

Tracking Error (%)**    2.29 2.15 

 
* As of 2013, standard deviation is calculated on the basis of weekly observations. Benchmark is calculated on the basis of monthly observations. 
** Calculated as of 2014.  
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Notes 

 

 

Largest holdings 

0.0% Nykredit Realkredit A/S 01.07.2017 
(21H) 

7.68% 

4.75% Federal Home Loan Banks 
16.12.2016 

3.65% 

2.625% ING Bank NV 05.12.2022 3.45% 

1.875% Stadshypotek AB 02.10.2019 3.45% 

Jyske Invest High Yield Corporate Bonds CL 2.94% 

 

 

Original investment of NOK 100. 
Performance is based on net asset value. 
 

 

A  Developed-market bonds 48.47%  

B  Equities 41.97%  

C  Corporate bonds 3.61%  

D  Cash 3.52%  

E  Emerging-market bonds 2.43% 
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Jyske Invest Balanced Strategy (GBP) CL 
 

Income statement for H1                     Balance sheet  
 

Note  2015 2014 
  GBP '000 GBP '000 
 Interest and dividends:    
 Interest income 150 140 
 Dividends 114 115 

 
Total interest and divi-
dends 264 255 

     
 Capital gains and losses:    
 Bonds -783 58 
 Equity investments 388 88 
 Derivatives 1,088  502 
 Currency accounts -50 -14 
 Transaction costs 26 19 

 
Total capital gains and 
losses 617 615 

 Total net income 881 870 
     
 Administrative expenses 169 150 
 Pre-tax profit or loss 712 720 
     

 Tax 13 12 

 
Net profit/loss for the six 
months 699 708 

    

 

 

Note  30.06.2015 31.12.2014 
  GBP '000 GBP '000 
     
 ASSETS    
     

1. Cash and cash equivalents:    
 Balance with custodian bank 940 731 

 
Total cash and cash equiva-
lents 940 731 

    
1. Bonds:   

 
Listed bonds from Danish issu-
ers 2,932 3,130 

 
Listed bonds from foreign issu-
ers 9,465 8,373 

 Unlisted bonds 28 26 
 Total bonds 12,425 11,529 
    

1. Equity investments:    

 
Listed shares in Danish compa-
nies 173 305 

 
Listed shares in foreign compa-
nies 10,432 8,506 

 
Certificates in other Danish in-
vestment associations 1,279 1,743 

 Total equity investments 11,884 10,554  
    

1. Derivatives:   
 Listed derivatives 9 22 
 Unlisted derivatives 640 210 
 Total derivatives 649 232 
     
 Other assets:    

 
Interest, dividends, etc. receiv-
able 129 140 

 Other receivables 4 0 
 Unsettled transactions 0 64 
 Total other assets 133 204 
     
 TOTAL ASSETS 26,031 23,250 
     
 EQUITY AND LIABILITIES    
     

2. Members' assets 25,812 23,185 
    

1. Derivatives:   
 Listed derivatives  1 0 
 Unlisted derivatives 1 65 
 Total derivatives 2 65 
    
 Other liabilities:    
 Unsettled transactions 217 0 
 Total other liabilities 217 0 
     

 
TOTAL EQUITY AND LIABIL-
ITIES 26,031 23,250 
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Notes 
 

1. Financial instruments (%):   30.06.2015 31.12.2014 
 Listed financial instruments   89.14 87.71 
 Other financial instruments   7.54 8.26 
 Other assets and Other liabilities   3.32 4.03 
 Total financial instruments   100.00 100.00 
  
 

Information about each fund’s portfolio breakdown as per 30 June 2015 can be obtained by contacting Jyske Invest Fund Management A/S or 
be viewed at the Investment Association’s website jyskeinvest.com. 

      
  30.06.2015 30.06.2015 31.12.2014 31.12.2014 
   GBP '000  GBP '000 
  Number of Asset Number of Asset 
  certificates value  certificates value 

2. Members' assets:     
 Members' assets (beginning of period) 183,939 23,185 160,860 19,026 
 Issues since 31 December 14,773 1,927 46,974 5,719 
 Redemptions since 31 December 0 0 23,895 2,930 
 Net issue margin  1  0 
 Net profit/loss for period/transferred from Income statement    699    1,370 
      
 Total members' assets 198,712 25,812 183,939 23,185 
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Key figures and ratios as of 30 June 
 

2011 2012 2013 2014 2015 

Key figures: 
 

     

Net profit/loss for the six months (GBP '000) 325 459 471 708 699 

Number of certificates 121,268 135,115 155,995 177,685 198,712 

Members' assets (GBP '000) 
 
 
Ratios: 
 

12,404 13,853 17,286 21,742 25,812 

Net asset value (GBP per certificate) 102.29 102.53 110.81 122.36 129.90 

Return (%) for the period:      

- Benchmark 2.11 4.11 2.65 4.81 1.43 

- Fund 3.03 3.59 3.30 3.45 3.05 

Total Expense Ratio - TER 0.64 0.68 0.66 0.71 0.68 

Portfolio turnover at market value (GBP ’000):      

- Bought 6,026 4,974 8,743 8,753 10,584 

- Sold 3,485 4,721 6,603 5,950 7,957 

- Total 9,511 9,695 15,346 14,703 18,541 

Portfolio turnover rate 0.29 0.28 0.31 0.24 0.31 

Transaction costs - operating activities (GBP ’000):      

- Total transaction costs 30 22 38 19 26 

- Transaction costs in % of assets 0.27 0.16 0.23 0.09 0.10 

Sharpe ratio:      

- Benchmark 0.15 0.05 0.42 1.50 1.48 

- Fund 0.18 0.00 0.36 1.25 1.26 

Standard deviation (%)*:      

- Benchmark 7.66 8.09 7.78 5.04 4.55 

- Fund 7.67 8.20 8.02 5.63 5.08 

Tracking Error (%)**    2.06 1.99 

 
* As of 2013, standard deviation is calculated on the basis of weekly observations. Benchmark is calculated on the basis of monthly observations. 
** Calculated as of 2014.  
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Notes 

 

 

Largest holdings 

0.0% Nykredit Realkredit A/S 01.07.2017 
(21H) 

4.90% 

2.625% ING Bank NV 05.12.2022 3.71% 

0.450% Realkredit Danmark A/S 01.04.2019 3.52% 

6.75% Federal Home Loan Mortgage Corp 
15.03.2031 

2.86% 

Jyske Invest High Yield Corporate Bonds CL 2.76% 

 

 

Original investment of GBP 100. 
Performance is based on net asset value. 
 

 

A  Developed-market bonds 48.30%  

B  Equities 41.09%  

C  Cash 5.28%  

D  Corporate bonds 3.12%  

E  Emerging-market bonds 2.21% 
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Jyske Invest Dynamic Strategy CL 
 

Income statement for H1                     Balance sheet  
 

Note  2015 2014 
  EUR '000 EUR '000 
 Interest and dividends:    
 Interest income 109 80 
 Dividends 203 181 

 
Total interest and divi-
dends 312 261 

     
 Capital gains and losses:    
 Bonds 195 209 
 Equity investments 2,669 784 
 Derivatives -1,224  -115 
 Currency accounts 118 -10 
 Other assets/liabilities -4 0 
 Transaction costs 52 27 

 
Total capital gains and 
losses 1,702 841 

 Total net income 2,014 1,102 
     
 Administrative expenses 205 161 
 Pre-tax profit or loss 1,809 941 
     

 Tax 23 19 

 
Net profit/loss for the six 
months 1,786 922 

    

 

 

Note  30.06.2015 31.12.2014 
  EUR '000 EUR '000 
     
 ASSETS    
     

1. Cash and cash equivalents:    
 Balance with custodian bank 1,404 1,807 

 
Total cash and cash equiva-
lents 1,404 1,807 

    
1. Bonds:   

 
Listed bonds from Danish issu-
ers 2,502 2,079 

 
Listed bonds from foreign issu-
ers 5,982 6,164 

 Unlisted bonds 40 34 
 Total bonds 8,524 8,277 
    

1. Equity investments:    

 
Listed shares in Danish compa-
nies 275 528 

 
Listed shares in foreign compa-
nies 18,026 15,331 

 
Certificates in other Danish in-
vestment associations 1,687 2,250 

 Total equity investments 19,988 18,109  
    

1. Derivatives:   
 Listed derivatives 6 26 
 Unlisted derivatives 3 6 
 Total derivatives 9 32 
     
 Other assets:    

 
Interest, dividends, etc. receiv-
able 100 94 

 Other receivables 5 0 
 Total other assets 105 94 
     
 TOTAL ASSETS 30,030 28,319 
     
 EQUITY AND LIABILITIES    
     

2. Members' assets 29,569 27,248 
    

1. Derivatives:   
 Listed derivatives  2 0 
 Unlisted derivatives 77 358 
 Total derivatives 79 358 
    
 Other liabilities:    
 Payables 0 2 
 Unsettled transactions 382 711 
 Total other liabilities 382 713 
     

 
TOTAL EQUITY AND LIABIL-
ITIES 30,030 28,319 
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Notes 
 

1. Financial instruments (%):   30.06.2015 31.12.2014 
 Listed financial instruments   90.60 88.55 
 Other financial instruments   5.59 7.09 
 Other assets and Other liabilities   3.81 4.36 
 Total financial instruments   100.00 100.00 
  
 

Information about each fund’s portfolio breakdown as per 30 June 2015 can be obtained by contacting Jyske Invest Fund Management A/S or 
be viewed at the Investment Association’s website jyskeinvest.com. 

      
  30.06.2015 30.06.2015 31.12.2014 31.12.2014 
   EUR '000  EUR '000 
  Number of Asset Number of Asset 
  certificates value  certificates value 

2. Members' assets:     
 Members' assets (beginning of period) 162,058 27,248 133,077 20,848 
 Issues since 31 December 6,200 1,072 62,634 10,119 
 Redemptions since 31 December 3,000 538 33,653 5,504 
 Net issue margin  1  0 
 Net profit/loss for period/transferred from Income statement    1,786    1,785 
      
 Total members' assets 165,258 29,569 162,058 27,248 
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Key figures and ratios as of 30 June 
 

2011 2012 2013 2014 2015 

Key figures: 
 

     

Net profit/loss for the six months (EUR '000) 433 784 894 922 1,786 

Number of certificates 136,713 141,456 119,902 155,164 165,258 

Members' assets (EUR '000) 
 
 
Ratios: 
 

17,544 18,210 17,072 25,260 29,569 

Net asset value (EUR per certificate) 128.33 128.73 142.38 162.80 178.93 

Return (%) for the period:      

- Benchmark 2.22 4.73 4.65 5.03 2.32 

- Fund 2.77 4.50 5.12 3.91 6.42 

Total Expense Ratio - TER 0.65 0.67 0.67 0.72 0.69 

Portfolio turnover at market value (EUR ’000):      

- Bought 8,603 6,703 8,477 9,647 14,908 

- Sold 6,745 7,698 8,986 6,814 15,635 

- Total 15,347 14,401 17,463 16,461 30,543 

Portfolio turnover rate 0.30 0.31 0.43 0.22 0.51 

Transaction costs - operating activities (EUR ’000):      

- Total transaction costs 53 37 51 27 52 

- Transaction costs in % of assets 0.32 0.20 0.29 0.12 0.18 

Sharpe ratio:      

- Benchmark 0.05 -0.11 0.27 1.23 1.26 

- Fund -0.08 -0.20 0.20 1.13 1.34 

Standard deviation (%)*:      

- Benchmark 11.29 12.03 11.41 7.55 6.68 

- Fund 13.09 13.73 13.35 9.50 8.97 

Tracking Error (%)**    2.63 2.79 

 
* As of 2013, standard deviation is calculated on the basis of weekly observations. Benchmark is calculated on the basis of monthly observations. 
** Calculated as of 2014.  
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Notes 

 

 

Largest holdings 

0.0% Nykredit Realkredit A/S 01.07.2017 
(21H) 

4.67% 

2.625% ING Bank NV 05.12.2022 4.57% 

Jyske Invest High Yield Corporate Bonds CL 3.14% 

Jyske Invest Emerging Market Bonds (EUR) 
CL 

2.57% 

CVS Health Corp 2.55% 

 

 

Original investment of EUR 100. 
Performance is based on net asset value. 
 

 

A  Equities 61.90%  

B  Developed-market bonds 28.70%  

C  Corporate bonds 3.54%  

D  Cash 3.28%  

E  Emerging-market bonds 2.58% 
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Jyske Invest Growth Strategy CL 
 

Income statement for H1                     Balance sheet  
 

Note  2015 2014 
  EUR '000 EUR '000 
 Interest and dividends:    
 Interest income 12 8 
 Dividends 114 123 

 
Total interest and divi-
dends 126 131 

     
 Capital gains and losses:    
 Bonds 35 18 
 Equity investments 1,505 429 
 Derivatives -589  -73 
 Currency accounts 47 -6 
 Transaction costs 28 19 

 
Total capital gains and 
losses 970 349 

 Total net income 1,096 480 
     
 Administrative expenses 106 98 
 Pre-tax profit or loss 990 382 
     

 Tax 13 13 

 
Net profit/loss for the six 
months 977 369 

    

 

 

Note  30.06.2015 31.12.2014 
  EUR '000 EUR '000 
     
 ASSETS    
     

1. Cash and cash equivalents:    
 Balance with custodian bank 615 514 

 
Total cash and cash equiva-
lents 615 514 

    
1. Bonds:   

 
Listed bonds from Danish issu-
ers 363 235 

 
Listed bonds from foreign issu-
ers 958 894 

 Total bonds 1,321 1,129 
    

1. Equity investments:    

 
Listed shares in Danish compa-
nies 165 315 

 
Listed shares in foreign compa-
nies 10,521 8,878 

 
Certificates in other Danish in-
vestment associations 645 984 

 Total equity investments 11,331 10,177  
    

1. Derivatives:   
 Listed derivatives 1 8 
 Unlisted derivatives 2 13 
 Total derivatives 3 21 
     
 Other assets:    

 
Interest, dividends, etc. receiv-
able 43 13 

 Other receivables 2 0 
 Unsettled transactions 0 55 
 Total other assets 45 68 
     
 TOTAL ASSETS 13,315 11,909 
     
 EQUITY AND LIABILITIES    
     

2. Members' assets 13,056 11,729 
    

1. Derivatives:   
 Listed derivatives  2 0 
 Unlisted derivatives 38 180 
 Total derivatives 40 180 
    
 Other liabilities:    
 Unsettled transactions 219 0 
 Total other liabilities 219 0 
     

 
TOTAL EQUITY AND LIABIL-
ITIES 13,315 11,909 

    
 

  
  



 

Investeringsforeningen Jyske Invest International Interim Report 2015 - 253 

Notes 
 

1. Financial instruments (%):   30.06.2015 31.12.2014 
 Listed financial instruments   91.96 88.07 
 Other financial instruments   4.66 6.97 
 Other assets and Other liabilities   3.38 4.96 
 Total financial instruments   100.00 100.00 
  
 

Information about each fund’s portfolio breakdown as per 30 June 2015 can be obtained by contacting Jyske Invest Fund Management A/S or 
be viewed at the Investment Association’s website jyskeinvest.com. 

      
  30.06.2015 30.06.2015 31.12.2014 31.12.2014 
   EUR '000  EUR '000 
  Number of Asset Number of Asset 
  certificates value  certificates value 

2. Members' assets:     
 Members' assets (beginning of period) 99,824 11,729 106,541 11,715 
 Issues since 31 December 2,766 350 48,000 5,445 
 Redemptions since 31 December 0 0 54,717 6,078 
 Net profit/loss for period/transferred from Income statement    977    647 
      
 Total members' assets 102,590 13,056 99,824 11,729 
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Key figures and ratios as of 30 June 
 

2011 2012 2013 2014 2015 

Key figures: 
 

     

Net profit/loss for the six months (EUR '000) 257 449 627 369 977 

Number of certificates 106,380 96,536 95,206 104,531 102,590 

Members' assets (EUR '000) 
 
 
Ratios: 
 

9,287 8,278 9,260 11,900 13,056 

Net asset value (EUR per certificate) 87.30 85.75 97.26 113.84 127.27 

Return (%) for the period:      

- Benchmark 2.33 5.30 6.68 5.23 3.19 

- Fund 2.77 5.01 7.36 3.53 8.32 

Total Expense Ratio - TER 0.78 0.81 0.79 0.86 0.84 

Portfolio turnover at market value (EUR ’000):      

- Bought 5,130 3,562 5,306 4,922 7,608 

- Sold 6,195 4,902 5,111 5,106 7,787 

- Total 11,325 8,464 10,417 10,028 15,395 

Portfolio turnover rate 0.37 0.32 0.46 0.21 0.62 

Transaction costs - operating activities (EUR ’000):      

- Total transaction costs 41 28 35 19 28 

- Transaction costs in % of assets 0.42 0.31 0.38 0.17 0.22 

Sharpe ratio:      

- Benchmark 0.00 -0.19 0.18 1.09 1.12 

- Fund -0.11 -0.29 -0.02 1.11 1.21 

Standard deviation (%)*:      

- Benchmark 15.02 16.07 15.14 10.18 8.97 

- Fund 16.82 17.66 17.50 12.66 12.02 

Tracking Error (%)**    3.29 3.60 

 
* As of 2013, standard deviation is calculated on the basis of weekly observations. Benchmark is calculated on the basis of monthly observations. 
** Calculated as of 2014.  
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Notes 

 

 

Largest holdings 

Jyske Invest High Yield Corporate Bonds CL 3.48% 

CVS Health Corp 3.39% 

Johnson & Johnson 3.35% 

Google Inc 3.34% 

2.75% United States Treasury Note/Bond 
15.11.2023 

3.33% 

 

 

Original investment of EUR 100. 
Performance is based on net asset value. 
 

 

A  Equities 81.91%  

B  Developed-market bonds 10.29%  

C  Corporate bonds 3.51%  

D  Cash 2.79%  

E  Emerging-market bonds 1.50% 
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Jyske Invest Aggressive Strategy  CL 
(Secondary name: Jyske Invest Favourite Equities CL) 
(Registered in Switzerland as Jyske Invest Aggressive Strategy CL) 

Income statement for H1                     Balance sheet  
 

Note  2015 2014 
  EUR '000 EUR '000 
 Interest and dividends:    
 Dividends 416 582 

 
Total interest and divi-
dends 416 582 

     
 Capital gains and losses:    
 Equity investments 5,264 1,531 
 Currency accounts 62 -12 
 Other assets/liabilities 1 0 
 Transaction costs 73 75 

 
Total capital gains and 
losses 5,254 1,444 

 Total net income 5,670 2,026 
     
 Administrative expenses 335 369 
 Pre-tax profit or loss 5,335 1,657 
     

 Tax 32 59 

 
Net profit/loss for the six 
months 5,303 1,598 

    

 

 

Note  30.06.2015 31.12.2014 
  EUR '000 EUR '000 
     
 ASSETS    
     

1. Cash and cash equivalents:    
 Balance with custodian bank 1,000 1,148 

 
Total cash and cash equiva-
lents 1,000 1,148 

    
1. Equity investments:    

 
Listed shares in Danish compa-
nies 610 1,146 

 
Listed shares in foreign compa-
nies 38,170 31,589 

 Total equity investments 38,780 32,735  
     
 Other assets:    

 
Interest, dividends, etc. receiv-
able 118 21 

 Other receivables 6 0 
 Unsettled transactions 0 2 
 Total other assets 124 23 
     
 TOTAL ASSETS 39,904 33,906 
     
 EQUITY AND LIABILITIES    
     

2. Members' assets 39,162 33,906 
    
 Other liabilities:    
 Unsettled transactions 742 0 
 Total other liabilities 742 0 
     

 
TOTAL EQUITY AND LIABIL-
ITIES 39,904 33,906 
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Notes 
 

1. Financial instruments (%):   30.06.2015 31.12.2014 
 Listed financial instruments   99.02 96.55 
 Other assets and Other liabilities   0.98 3.45 
 Total financial instruments   100.00 100.00 
  
 

Information about each fund’s portfolio breakdown as per 30 June 2015 can be obtained by contacting Jyske Invest Fund Management A/S or 
be viewed at the Investment Association’s website jyskeinvest.com. 

      
  30.06.2015 30.06.2015 31.12.2014 31.12.2014 
   EUR '000  EUR '000 
  Number of Asset Number of Asset 
  certificates value  certificates value 

2. Members' assets:     
 Members' assets (beginning of period) 314,058 33,906 553,617 51,211 
 Issues since 31 December 10,019 1,242 17,974 1,750 
 Redemptions since 31 December 10,520 1,290 257,533 24,351 
 Net redemption margin  1  0 
 Net profit/loss for period/transferred from Income statement    5,303    5,296 
      
 Total members' assets 313,557 39,162 314,058 33,906 
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Key figures and ratios as of 30 June 
 

2011 2012 2013 2014 2015 

Key figures: 
 

     

Net profit/loss for the six months (EUR '000) -1,695 3,637 5,734 1,598 5,303 

Number of certificates 937,341 685,769 617,122 355,885 313,557 

Members' assets (EUR '000) 
 
 
Ratios: 
 

65,638 51,475 51,807 34,457 39,162 

Net asset value (EUR per certificate) 70.03 75.06 83.95 96.82 124.90 

Return (%) for the period:      

- Benchmark -3.14 8.08 7.56 6.86 11.49 

- Fund -2.35 7.28 8.86 4.67 15.69 

Total Expense Ratio - TER 0.85 0.86 0.83 0.88 0.86 

Portfolio turnover at market value (EUR ’000):      

- Bought 35,822 19,715 32,389 10,414 20,623 

- Sold 37,362 22,717 52,402 29,166 19,841 

- Total 73,184 42,432 84,791 39,580 40,464 

Portfolio turnover rate 0.40 0.28 0.47 0.23 0.47 

Transaction costs - operating activities (EUR ’000):      

- Total transaction costs 248 142 258 75 73 

- Transaction costs in % of assets 0.36 0.27 0.44 0.18 0.19 

Sharpe ratio:      

- Benchmark -0.06 -0.15 0.39 1.39 1.45 

- Fund -0.21 -0.29 0.05 1.35 1.48 

Standard deviation (%)*:      

- Benchmark 15.56 16.21 14.39 9.86 9.03 

- Fund 16.76 17.29 18.09 14.22 14.46 

Tracking Error (%)**    3.79 4.09 

Active Share (%)**    93.83 90.61 

 
* As of 2013, standard deviation is calculated on the basis of weekly observations. Benchmark is calculated on the basis of monthly observations. 
** Calculated as of 2014.  
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Notes 

 

 

Largest holdings 

Johnson & Johnson 4.11% 

CVS Health Corp 4.09% 

Altria Group Inc 3.97% 

Google Inc 3.96% 

Comcast Corp 3.96% 

 

 

Original investment of EUR 100. 
Performance is based on net asset value. 
 

 

A  North & South America 62.49%  

B  Europe & Middle East 19.90%  

C  Asia 11.14%  

D  Pacific region 6.47%  

  

 

 

 
  

90

110

130

150

170

190

210

230
Performance

A
B

C
D

Asset allocation



 

Investeringsforeningen Jyske Invest International Interim Report 2015 - 260 

Joint notes 
Accounting Policies 
 

 
The accounting policies in the Interim Report are 
identical to those applied to and described in the An-
nual Report 2014.  

 

Contingencies 
 
Jyske Invest is involved in a number of pending tax 
disputes. The disputes concern claims raised by Jyske 
Invest against local tax authorities as well as claims 
raised against Jyske Invest by local tax authorities. It 
is the management's assessment that the final out-
come of the disputes, further to that incorporated 
into the financial statements, will not significantly 
impact the results and financial position of the af-
fected funds. 
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