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Management's review for the first half of 

2010
Activities of the Umbrella Fund 

Jyske Invest provides asset management 
products and offers investors easy access to 
capital markets worldwide. This is done within 
the framework of the Danish Investment 
Associations and Special-Purpose Associations as 
well as other Collective Investment Schemes etc. 
Act (Lov om investeringsforeninger og 
specialforeninger samt andre kollektive 
investeringsordninger m.v.).  
 
We cater for all types of investors, typically 
outside of Denmark, who are serviced either 
directly or in collaboration with Jyske Bank or 
other distributors, including unit link providers.  
 
Our vision is to make a difference. This is done by 
supplying investment solutions, which are 
perceived by our investors and distributors as 
uncomplicated, active, innovative and 
customised. We strive to offer our investors an 
attractive and above-market return. 
 

Market developments in the first half of 2010 

 
Exchange rates and yield declines benefit 

investors 
The economic upswing, which began in 2009, 
continued into 2010. Global industrial production 
is growing again, world trade and private 
consumption are approaching pre-crisis levels 
and in the labour market there are also 
encouraging elements. However, the economic 
recovery has for long periods of the first half of 
the year been overshadowed by the uncertainty 
related to developments in some of the Southern 
European countries - in particular Greece. The 
markets have been concerned about the weak 

European countries' ability to pay off their debt, 
and this led to rising yields in a number of 
Southern European countries despite large 
rescue and stability packages from the 
International Monetary Fund, the EU and the 
European Central Bank. This happened during a 
period of six months that was otherwise 
characterised by yield declines. 
 
The turmoil in Europe prompted some countries, 
including Denmark, to announce budget cuts. 
Such initiatives will slow down the economy, and 
this has given rise to concern over growth 
prospects. The concern is also based on the 
macroeconomic tightening in China, the phase-
out of stimuli packages in the US and the 
prospect of tighter regulation of the banking 
sector. 
 
As a result of the uncertainty, the euro (and thus 
also the Danish krone) weakened markedly 
against other currencies during the first half of 
the year. The US dollar has appreciated by no less 
than 17% in 2010, the Japanese yen by about 
23%, and a string of the emerging-market 
currencies have also appreciated by 10%-20%. 
Investors in some of our equity and bond funds 
benefited from this development. 
 
Solid bond returns - but growing uncertainty  
In the first half of 2010, the bond market 
delivered solid returns and was characterised by 
yield declines as investors flocked to the most 
liquid bonds.  
 
The process of restoring the banking systems of 
the large economies and the massive growth 
packages following the financial crisis caused 
concern over the build-up of national debt in 
large parts of the developed world, for instance in 
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the US, Europe and Japan. The debt appears 
unsustainably high, which is our main concern in 
this respect. 
 
In fact, it is 60 years since the total government 
debt of the developed economies was so high 
relative to GDP as we are seeing at the moment. 
Now it will take almost twelve months of 
production in the developed economies to pay 
back the debt. In comparison, debt in the 
emerging economies accounts for 40% of twelve 
months of production in these economies. Debt is 
obviously burdening the developed economies 
much more than is the case in the emerging 
economies, which have a more favourable 
demographic distribution and higher growth 
rates.  
We have also seen a historically relaxed global 
fiscal policy, which has made inroads into the 
national budgets in many countries. High 
government debt and large budget deficits have 
turned focus to the credit risk associated with 
investment in what is usually seen as secure 
government bonds. Greece is a case in point. 
Greece was close to a national default in May 
2010, and it took massive rescue packages from 
the EU and purchases of bonds by the European 
Central Bank to avoid the shame of one member 
of the euro not being able to meet its obligations. 
Since the situation in, for instance, Spain, 
Portugal and Ireland was uncertain too, we saw 
massive cuts of the national budgets in almost 
all European countries in the first half of 2010. 
This will reduce growth for the short term but 
contribute to restoring stability for the longer 
term. 
 
In the US, the government hopes that growth will 
get a firm grip and reduce the heavy debt and 
alleviate the budget problems which the US is 
also facing.  
 
Realistically speaking, the US government has 
sharply reduced the possibility of pursuing more 
relaxed monetary and fiscal policies. The central 
bank has set interest rates close to zero, the 

budget deficit is about 11% of GDP in 2010 and 
the government debt is around 90% of twelve 
months of production. In brief, the economic 
indicators for the US are not much better than 
those of the troubled Southern Europe. 
  
On a positive note, there are very few signs of 
inflation, and global growth is on the rise 
although growth is highly unevenly distributed 
between the regions with the emerging markets 
as the top performer. 
 
The low rate of inflation allows the central banks 
to keep interest rates low for some time yet, but 
over time it is obvious that the combination of 
historically low interest rates, high government 
debt and large budget deficits is unsustainable.  
 
Equity prices continue to climb 
Following an uncertain start to the year when 
proposals of regulation in the banking sector and 
Chinese tightening measures created a jittery 
sentiment, the equity prices rose until mid-April. 
The rise in growth appeared to be getting a firm 
grip and the economic indicators confirmed that 
the economies, production, private consumption 
and the labour market were recovering. Generally 
good corporate accounts supported the positive 
development. 
 
During the spring, the crisis in Greece escalated 
and this contributed to turmoil in the equity 
markets which saw heavy price declines and we 
were reminded of the uncertainty that dominated 
the markets in the autumn of 2008.  
 
The positive effect of the crisis in Southern 
Europe was the weakening of the euro and thus 
also of the Danish krone. The returns generated 
in a number of the equity funds were positively 
influenced by this exchange-rate development, 
which picked up in earnest in the second quarter.  
 
Among regions, the emerging markets again 
outperformed the other regions, gaining about 
10% compared to returns in the developed 
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markets of about 6%. Japan and the Far East were 
at the top while Europe and Eastern Europe 
lagged behind.  
 
Among sectors, consumer discretionary, industry 
and consumer staples were the top performers 
while falling commodity and oil prices had an 
adverse effect on the returns in the energy and 
commodity sectors. Globally, small companies 
outperformed large companies whereas there 
was no distinct difference in return between 
value and growth shares. 
For a more specific review of the development in 
the markets, please see the comments under the 
individual funds. 

MOVE and VAMOS – the investment processes 

of Jyske Invest 

During a period of turmoil, it is important to 
have a disciplined investment process and to 
focus on risk management.  
 
At Jyske Invest, the selection of shares is based 
on the investment process VAMOS, which 
combines quantitative screening with 
qualitative selection of individual shares. In 
2009, Jyske Invest introduced the investment 
process MOVE, which is used for the bond funds. 
There are differences and similarities between 
the two processes. Both MOVE and VAMOS 
combine value and momentum in the markets 
and derive signals from this. The signals are 
subsequently evaluated by our experienced 
portfolio managers based on our team approach. 
But where VAMOS presents specific 
recommendations at share level, the purpose of 
MOVE is to determine the general investment 
strategy, and then the individual bonds are 
picked by our portfolio managers within the 
general investment strategy. Further 
information about our investment processes is 
available at jyskeinvest.com.  
 
Risk management is also a central part of our 
investment process. Generally, the Supervisory 
Board and the management of Jyske Invest 

ensure that the set criteria are met. The 
management follows the development and can 
adjust the risk involved in our investment 
processes so that action is taken if 
developments become adverse.  
 
As part of the daily portfolio management, we 
aim to separate return and risk so that other 
things being equal, we know the factors that we 
are exposed to and can specify where our returns 
come from. Risk management is thus an integral 
part of the daily working methods at Jyske Invest 
and a considerable focus area for the 
management. 

Performance of Jyske Invest International 
The Umbrella Fund recorded an aggregate profit 
of DKK 119m against DKK 458m for the same 
period in 2009. For historical key ratios, please 
see below or in the prospectuses of the Umbrella 
Fund at jyskeinvest.com. 

Bond funds 

The returns generated by the bond funds of the 
Umbrella Fund were generally good in the first 
half of the year with returns between -0.09% and 
17.58%.  

The top performer was Jyske Invest Emerging 
Local Market Bonds, which generated a return of 
17.58% over six months. In comparison, an 
investment in Jyske Invest Dollar Bonds and Jyske 
Invest European Bonds generated returns of 
4.17% and 6.61%, respectively, over six months. 
Jyske Invest Favourite Bonds continued to 
perform excellently in the first half of the year 
with a return of 6.85%. Bonds were generally a 
reasonable investment in the first half of the 
year. 
 
Looking at relative returns, i.e. returns relative to 
the benchmark returns, we find a mixed picture. 
Jyske Invest Favourite Bonds was the best-
performing fund with a return of 2.54 percentage 
points above the benchmark return. Four out of 
ten funds generated positive relative returns. For 
instance, Jyske Invest Danish Bonds struggled to 
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track the return of its benchmark, consisting of 
Danish government bonds unlike the fund's large 
holding of mortgage bonds. Consequently, the 
fund's return was 1.73 percentage points below 
benchmark. Danish government bonds were 
heavily in demand since the indebtedness in 
Denmark is moderate and the FX reserves have 
increased markedly.  

Equity funds 

The turmoil in Southern Europe and the 
uncertainty related to the growth prospects 
resulted in falling equity prices in a number of 
markets. The global equity markets shed more 
than 9% in terms of equity prices alone. If the 
exchange-rate effect is taken into account, a 
European investor has seen rises of about 6% in 
EUR terms. There were positive returns in eight 
out of 20 equity funds for the first half of the 
year. 

Geographically, the development from 2009 
continued with the largest rises seen in the 
emerging markets. On average, the emerging 
markets posted a return of about 10% for the 
first half of the year while the return on 
developed-market equities in the US, Europe and 
Japan ended just below 6% (all in EUR terms). The 
sharp weakening of the euro against the 
Japanese yen and the US dollar meant that 
European equities underperformed US and 
Japanese equities markedly in EUR terms. In the 
emerging markets, the biggest rises were seen in 
the Far East while the higher weight on energy 
and commodity shares in Latin America and 
Eastern Europe meant lower returns here.  

Among sectors, consumers were in focus and the 
largest rises in equity prices were seen within 
consumer discretionary and consumer staples. 
Also industrial shares generally outperformed 
the market. At the bottom of the list, falling oil 
and commodity prices meant that companies 
with activities within these areas 
underperformed the market. The energy sector 
was the poorest performer of all due to a falling 
oil price and the oil rig accident in the Gulf of 

Mexico. The sector is expected to come under 
stricter regulation to avoid similar accidents. 
This is therefore expected to affect the cost 
structure and thus weaken future earnings. The 
British BP, which leased the oil rig stricken by the 
accident, has seen its share price drop by 50% 
since the accident. 

The highest returns in the first six months of the 
year were generated by Jyske Invest Turkish 
Equities at 14.48% followed by Jyske Invest 
Danish Equities at 9.86% and Jyske Invest Global 
Real Estate Equities at 9.71%. The emerging 
markets again top the list and continue the 
trend from 2009. At a rise of 9.86%, Jyske Invest 
Danish Equities has again generated an excellent 
return compared to other developed equity 
markets. The return is driven by excellent rises 
in, for instance, Novo Nordisk and A. P. Moller-
Maersk. At the bottom of the list for the first half 
of the year, we find Jyske Invest IT Equities 
(-12.28%), Jyske Invest Latin American Equities 
(-11.32%) and Jyske Invest Biotech/HealthCare 
Equities (-10.34%).  

The returns were above the benchmark returns 
in eight out of 20 equity funds for the first half of 
the year. The wide price swings resulted in 
frequent shifts in the sector and market returns. 
We generally gained on our overweight of 
emerging-market equities in a number of 
portfolios. Jyske Invest European Equities (+1.55 
percentage points) and Jyske Invest Indian 
Equities (+1.28 percentage points) delivered the 
best relative returns compared to their 
benchmarks. The relative return was lower than 
expected for Jyske Invest IT Equities (-2.35 
percentage points), Jyske Invest Latin American 
Equities (-2.28 percentage points) and Jyske 
Invest Global Real Estate Equities (-2.05 
percentage points).  

Strategy funds 

The strategy funds generated mixed absolute 
returns for the first half of 2010. In the first half 
of the year, the funds were underweight in 
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developed-market bonds and overweight in 
corporate bonds and equities. Aggressive 
Strategy delivered the best result at an absolute 
return of 6.4%. Growth Strategy delivered the 
lowest return at -3.6%. Compared to the 
benchmark returns, there were positive relative 
returns in five out of seven strategy funds. 

Please note that past performance is not a 
reliable indicator of future results. 

Please see the specific market comments for 
each fund and historical key ratios in the 
prospectus. 

Capital 
There was a net issue in the Umbrella Fund of 
DKK 220m against net redemption of DKK 335m 
over the same period in 2009. This is 
satisfactory. 
 
High-yielding, equity and strategy funds 
recorded a net issue whereas there was net 
redemption in developed-market bond funds. 
 
Assets under management increased by 7.4% 
from DKK 5,685m to DKK 6,106m at the end of 
the first half of the year. The rise in assets under 
management consisted of net issue of DKK 
220m, interim net profit of DKK 119m and a 
foreign currency translation adjustment of the 
assets under management at the beginning of 
the period of DKK 82m. 

Material agreements 
The Umbrella Fund has entered into the 
following material agreements: 
 
A management agreement has been entered 
with the investment management company 
Jyske Invest Fund Management A/S about 
handling all tasks relating to investment and the 
administration of the Umbrella Fund.  
 
An agreement has been entered with Jyske Bank 
A/S about advice on the overall portfolio mix of 
all funds and on investment in specific funds. 

Under this agreement, Jyske Bank recommends a 
portfolio mix, which the investment 
management company then considers and 
implements. 
 
A custodian bank agreement has been entered 
with Jyske Bank A/S, which assumes the role of 
supervisor, cf. the Danish Investment Association 
and Special-Purpose Associations as well as other 
Collective Investment Schemes etc. Act.  
 
The Umbrella Fund’s securities and cash and 
cash equivalents are held in custody with Jyske 
Bank A/S.  
 
An agreement has been entered with Jyske Bank 
A/S about the payment of up-front fees in 
connection with issues in the Umbrella Fund and 
current sales commission on the Umbrella 
Fund's assets under management.  
 
Furthermore, an agreement has been entered 
with Jyske Bank A/S about support for handling 
the Umbrella Fund's marketing and about 
product development.  
 
An agreement has been entered with Jyske Bank 
A/S about the terms for securities trading and 
foreign exchange transactions.  
 
Finally, an agreement has been entered with 
Jyske Bank A/S – Jyske Markets – about the 
quotation of fund unit prices internally at Jyske 
Bank A/S and vis-à-vis external partners. 

Risk factors, etc. 
The investment management company’s 
management of the Umbrella Fund’s assets is 
associated with business risks as well as 
financial risks, which may affect the individual 
funds. 
 
Financial risks are managed pursuant to 
statutory requirements on risk diversification, 
including the access to using derivative financial 
instruments and in accordance with individual 
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fund investment policies. 
 
Decisions to invest are based on our own and the 
adviser's outlook and are thus associated with a 
degree of uncertainty.  
 
The investment management company has set 
up internal control procedures for the current 
and regular follow-up on the consequences of 
any given decision. This is in part undertaken via 
a management information system, which 
tracks the performance of individual funds and 
their benchmarks and follows up on approved 
operating cost budgets and selected key ratios 
to quickly identify possible changes and form the 
basis of new decisions.  
 
Business risks are managed with focus on 
security and precision.  
 
The investment management company is 
subject to the supervision of the Danish 
Financial Supervisory Authority and to statutory 
audit by the auditors elected at the Annual 
General Meeting. 
 
Control and business procedures have been 
prepared to reduce the risk of day-to-day 
operational errors, including procedures and 
disaster recovery plans for IT operations.  
 
The investment management company is a 
knowledge-based undertaking. Employees work 
in teams to ensure the constant availability of 
the required competencies. Each team shares 
knowledge continuously about its own tasks. 
Management pays particular attention to 
ensuring that the necessary resources in the 
form of competencies and tools are available at 
all times. 

Fund Governance 
The Umbrella Fund observes the Fund 
Governance recommendations laid down by The 
Federation of Danish Investment Associations. 
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 Umbrella Fund, including 
structures and processes.  
 
The Umbrella Fund's full Fund Governance policy 
is available at the Umbrella Fund's website, 
jyskeinvest.com. 

Corporate social responsibility 
The Umbrella Fund strives in all respects to run a 
decent, fair and responsible business in relation 
to the Umbrella Fund's values and philosophy 
and in balance with the Umbrella Fund's 
investors and employees. 
 
The Umbrella Fund's responsibility is put into 
practice as a natural part of the Umbrella Fund's 
policies on all relevant areas and will always be 
founded on the current legislation for the area 
and the specific business conditions. 
 
The Umbrella Fund considers it to be its primary 
responsibility to optimise the return for our 
investors in the best way possible. In doing so, 
we are also aware of the ethical problems that 
may arise in connection with our investments. 
Therefore we have entered into an agreement 
with GES (Global Ethical Standard Investment 
Services), from whom we receive a screening 
report twice annually on companies seriously 
transgressing ethical norms or conventions. 
 
In order to assess the reports from GES and to 
act in situations posing ethical dilemmas, we 
have established an internal forum, which can 
quickly be convened to decide on our stance or 
how we are to deal with such situations. 
Exercising responsibility when selecting 
investments is a very complicated process. 
Opinions differ widely when it comes to 
responsible investment. Investors, authorities, 
media, politicians and interest groups have 
varying definitions of the concept.  
 



 

Investeringsforeningen Jyske Invest International Interim Report 2010 - 11 
 

The Umbrella Fund has therefore chosen not to 
sign any conventions or international charters 
that will restrict the Umbrella Fund's scope of 
action. The Umbrella Fund wants to be at liberty 
to assess independently which companies and 
industries we are to invest in – by applying 
common sense. 
 
The Umbrella Fund has not implemented special 
policies on social, ethical and environmental 
issues. 
 
The Umbrella Fund's statement on corporate 
social responsibility and policy on responsible 
investment is available at the Umbrella Fund's 
website, jyskeinvest.com. 
 
Other events in the course of the first half of 
2010 
During the period 18 January to 5 February, the 
Umbrella Fund introduced the fund Jyske Invest 
High Grade Corporate Bonds.  

Units to the tune of DKK 108m were sold during 
the introduction period. Interest in the fund is 
still high and the assets under management by 
the fund amounted to DKK 137m at the end of 
the first half of the year. 

Material events subsequent to the closing of 
the interim accounts 
No events have occurred subsequent to the 
closing of the interim accounts which would 
materially affect the Umbrella Fund‘s financial 
position. 
 
The Umbrella Fund's management has called an 
Extraordinary General Meeting and recommends 
the dissolution of the following four funds: Jyske 
Invest British Equities, Jyske Invest IT Equities, 
Jyske Invest Biotech/HealthCare Equities and 
Jyske Invest Telecom Equities. The reason for 
this is that the assets under management by 
those funds are very small, since sector funds 
have not been much in demand by investors in 
recent years. The low amount of assets means 

that the funds are profitable neither for the 
Umbrella Fund nor for the investors and that is 
the reason why they are sought closed. 
 

Outlook for the second half of 2010  
Developments in the world economy will 
determine the returns for our investors in the 
second half of the year. After the recession in the 
wake of the financial crisis in the autumn of 2008 
and spring of 2009, the development has turned 
around significantly and we have seen excellent 
returns in some countries over the past twelve 
months. The central theme will probably be 
whether the strength of the economic upturn 
increases globally or whether the drastic cost-
cutting plans in some countries may lead to a 
new serious economic downturn. Historically, 
economies have rarely seen a double dip with 
economies quickly falling back into recession 
after having emerged from the first recession. 
But the risk is very much there at the moment. 
The announced budget cuts in some European 
countries, tightening in China and the phase-out 
of stimulus packages in the US in 2011 are all 
factors which will contribute to lowering the pace 
of the economy. 
 
The financial market participants will in the 
second half of the year focus more intently on 
developments in short-term rates. The central 
banks in Europe and the US have for many 
months kept short-term interest rates down to 
further economic growth. If economies expand, 
the central banks will have to raise interest rates 
again at some point, but if it happens too early, it 
may derail the growth upturn. On the other hand, 
too long periods of low interest rates may create 
a basis for inflation and new financial bubbles. It 
is our view that interest-rate hikes have been 
postponed after the latest developments in 
Europe and because many governments have 
tightened their fiscal policy.  
 
In June, a number of economic indicators, from 
the US in particular, gave rise to concern among 
economists. The data for the housing market 
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were flagging and also data for retail sales and 
the labour market gave rise to fear over the 
strength of the upturn. Developments in the US 
housing market will be followed carefully since a 
new downturn here may lead to falling 
consumption and growing unemployment. 
 
In Europe, focus will be on developments in 
Southern Europe. Initially, a large downturn was 
avoided through massive rescue and stability 
packages from the International Monetary Fund, 
the EU and the European Central Bank. However, 
investors still question the likelihood that Greece, 
for instance, can avoid some kind of debt 
restructuring. A serious risk in the second half of 
the year will be that the "Greek disease" spreads 
to other Southern European countries. And if it 
spreads, it may eventually hit large economies 
such as the UK and the US which run significant 
deficits and have built up large debt through 
many years. These countries must get their 
budget and debt situation under control since the 
demographic development leads to sharply rising 
pension and health-care costs over the coming 
decades. But for the short term, budget cuts 
increase the risk of a 'double dip'. 
 
In the coming years, we expect a rise in the 
regulation and public interference in some 
sectors. At the top of the list is of course the 
banking sector, which can expect to meet 
growing demands of regulation and control in the 
wake of the financial crisis. The oil sector will 
also be hit by rising regulation as a consequence 
of the oil spill in the Gulf of Mexico and BP’s 
behaviour both before and after the disaster. In 
the US, a new health-care reform saw the light in 
the first half of the year, which will change the 
rules for a number of actors within this area. 
Stricter regulation will thus be an area which 
may affect entire markets, sectors and individual 
companies in the coming years. 
The bright spots in the second half of the year are 
expected to be found in the emerging markets 
and in corporate financial reports.  
The emerging markets were hit by the downturn 

in 2008 and 2009 but to a much smaller extent 
than in Europe and the US. In 2010, we have seen 
growth rates around the level of 8%-10% for the 
first quarters in China, India and Brazil. In China, 
the government has focused on tightening 
measures to rein the economy and avoid 
overheating and inflationary pressure. The 
tightening has been aimed particularly at the 
real-estate market where the vehement price 
increases have been followed by a more balanced 
trend. We maintain our view that the growth 
prospects for the emerging markets in Asia, Latin 
America and Eastern Europe are good and 
markedly better than in the US, Europe and 
Japan. Over the coming years, growth in these 
regions will increasingly be driven by higher 
private consumption as the prosperity increases. 
 
Also in the second half of the year, we expect 
strong focus on whether China can strike the 
balance between economic growth and 
tightening and thus ensure long-term growth - 
for the benefit of China as well as the rest of the 
world. Growth across Asia is of importance to 
exports, commodity prices as well as yields. 
 
Corporate earnings were generally a positive 
surprise in the first half of the year, and 
throughout the period we saw regular upward 
revisions of expected corporate earnings. 
Companies have managed to cut costs drastically 
and quickly in 2008 and 2009, and the higher 
activity is now making an impact in the form of 
rising earnings. Altogether, earnings for 2010 are 
expected to end 30%-35% above the 2009 level, 
and in 2011 progress is expected to continue 
with a rise of another 15%-20%.  
 
Equities may in the second half of the year be 
affected positively by rising activity within 
mergers and acquisitions.  
We expect that in the second half of the year 
investment in the equity market will still be more 
risky and the market will show wider price swings 
than usual. The economies are moving into a new 
phase where there is a growing risk of the upturn 
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losing momentum. This is intensified by budget 
cuts and the risk of regulation in some sectors. In 
our view, the equities are fairly undervalued but 
we point out that it is future corporate earnings 
that will determine the price development. So far, 
companies have increased earnings significantly 
in 2010, and if this continues, it may lift equity 
prices in the second half of the year. 

The exchange-rate movements had a major 
impact on investors' return in the first half of the 
year and may also be decisive in the second half 
of the year. Moreover, exchange-rate movements 
resulted in significant shifts in the competitive 
power between regions and countries. In our 
view, some European - including Danish - 
exporters will benefit from developments in the 
value of the euro and the Danish krone against 
the yen and the US dollar and thus be in a 
stronger position vis-à-vis Japanese and US 
competitors. 

Our equity investment process met challenges in 
the second half of 2008 and the first half of 2009, 
but the situation stabilised in the first months of 
the year. Uncertainty about future earnings is, 
however, on the rise at present, and therefore we 
expect widespread focus on corporate 
announcements in connection with mid-year 
financial reporting. Due to the wide price swings 
and the string of potential dangers, we maintain 
our focus on diversification and risk.  

In our view, the largest potential can still be 
found within emerging-market equities since the 
emerging markets have come out of the crisis in 
better shape than the US, Europe and Japan and 
they are favoured by better structural growth 
possibilities. In the developed markets, European 
equities are trading at lower multiples than 
Japanese and US equities. 

With respect to bonds, the yield level in many 
markets is historically low, which reduces the 
potential of good returns for the period ahead. 
We are generally concerned about the high 
government debt and heavy budget deficits in the 
major developed economies, which are 

unsustainable for the long term. Given markedly 
lower debt levels and budgetary discipline in 
most countries, we still find a better potential 
within emerging-market bonds than within 
developed-market bonds. The thing is still to be 
selective about bond markets and avoid debt-
ridden economies.  
 
Our investment process for bonds – MOVE – 
signalled at the end of June 2010 that a further 
global fall in yields is not unlikely and that there 
is less potential in credit bonds for the rest of 
2010 than has been the case since mid-2009 
when we increased our exposure markedly. In the 
first half of 2010, we therefore markedly reduced 
the exposure to credit bonds in the funds which 
have these bonds in their portfolios. 
 
In brief, the potential in the bond market is not 
nearly as attractive as earlier, particularly so if 
the economies get back on track again, which will 
mainly benefit corporate bonds. On the other 
hand, an economic setback will trigger yield 
declines, which will benefit developed-market 
bonds in particular and reduce the return on 
high-yielding bonds. The bond market is thus at a 
crossroads: yields should rise in the long term 
but in the short term they may remain 
historically low.  
 
Portfolio breakdown 
Information about the securities portfolios of 
the individual funds as of 30 June 2010 can be 
obtained by contacting the investment 
management company or can be viewed at the 
Umbrella Fund's website, jyskeinvest.com. 

Fund specific comments 
Please see pages 14-50 for fund specific 

comments. 
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Jyske Invest 

Danish Bonds 

Performance in first half of 2010 
The fund generated a return of 4.63% for the period 
against a benchmark return of 6.36%. The benchmark 
return is positive considering the uncertainties which, in 
our opinion, existed at the beginning of the year. The 
relative return was 1.73 percentage points below the 
benchmark return. The fund underperformed the market 
due to a too low duration/risk in the fund. Yields on 
bonds with two years or more to maturity fell by about 1 
percentage point. The debt crisis, particularly in 
Southern Europe, squeezed yields on German and 
Danish government bonds to all-time lows. The fall in 
yields was amplified in the second quarter, partly due to 
slower growth in the US than the market had expected 
after developments in the first quarter and partly due to 
renewed turmoil in connection with the debt crisis. The 
fund sold long-term mortgage bonds and bought 
medium-term inconvertible bonds and long-term 
government bonds to reduce the duration and the credit 
risk. 

Outlook for second half of 2010 
The debt crisis is still the most decisive thing for bond 
yields. Many countries have announced budget cuts but 
the bond market has received the fiscal tightening 
measures with some scepticism. The trend in economic 
indicators still suggests that the crisis is on the retreat 
and that there are prospects of a fragile upturn. We do 
not expect the debt crisis to develop into a distinct 
depression. In the coming six months, we expect, like 
the market, that the central banks will leave interest 
rates unchanged. We do not expect the Fed to raise 
interest rates until March 2011 at the earliest. Due to 
the very low interest-rate level with negative real 
interest rates up to 5-year rates, expanding economic 
growth and a rise in government issues, we expect rising 
interest rates over time. The fund will therefore 
maintain a duration below that of the benchmark and an 
overweight of short- and medium-term mortgage bonds 
and inconvertible bonds. 

Please note 
Past performance is not a reliable indicator of future 
results. The value of and return on your investment may 
fall, and you may not get back the full amount invested. 
An initial charge is usually made when you purchase and 
sell units. You should be aware that changes in 
exchange rates may have an adverse effect on your 
investment if DKK is not your base currency. 

Profile 
Invests primarily in Danish investment-grade bonds. 
Investment horizon: We suggest at least 3 years. 
The return is reflected in the unit price. 

The objective is to yield a return that is above - or at 
least on a par with - a comparable benchmark return. 
The benchmark is EFFA's 1-10-year Danish bonds. 
ISIN code: DK0016260003. 
Established in March 1994. 
The currency of denomination is the Danish krone 
(DKK). 
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Jyske Invest 

Swedish Bonds 

Performance in first half of 2010 
The fund generated a return of 3.59% for the period 
against a benchmark return of 5.30%. The benchmark 
return is positive considering the uncertainties which, in 
our opinion, existed at the beginning of the year. The 
relative return was 1.71 percentage points below the 
benchmark return. The fund underperformed the 
benchmark due to a too low duration/risk and a 
relatively high proportion of mortgage bonds in the fund.  
The credit spreads widened contrary to our expectations 
at the beginning of the year. Like Denmark, Sweden has 
been in a good position to counter the debt crisis with 
surplus on the public finances and low indebtedness. 
Sweden has so far weathered the debt crisis well. 10-
year yields have fallen by 0.46 percentage point to 
3.85%.  

Outlook for second half of 2010 
The upswing in the Swedish economy has proved to be 
surprisingly solid with fair growth in private 
consumption and in the housing market. Exports have 
also begun to show progress. Due to healthy 
macroeconomic conditions and political stability, there 
is currently a flight to Nordics. We expect the economy 
will continue to expand, which is why the fund's high 
proportion of mortgage bonds is maintained. Moreover, 
we expect yields to rise over time so the fund’s 
underweight of duration is maintained.  

Please note 
Past performance is not a reliable indicator of future 
results. The value of and return on your investment may 
fall, and you may not get back the full amount invested. 
An initial charge is usually made when you purchase and 
sell units. 
You should be aware that changes in exchange rates 
may have an adverse effect on your investment if SEK is 
not your base currency. 

Profile 
Invests primarily in Swedish investment-grade bonds. 
Investment horizon:  
• We suggest at least 3 years 
• 1-3 years – medium fluctuations in return 
• 3 years plus - limited fluctuations in return 

 
 
 

The return is reflected in the unit price. 
The objective is to yield a return over time that is above 
- or at least on a par with - a comparable benchmark 
return. 
The benchmark is the J.P. Morgan Government Bond 
Index for Sweden. 
ISIN code: DK0016260276. 
Established in December 1994. 
The currency of denomination is the Swedish krona 
(DKK). 
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Jyske Invest 

British Bonds 

Performance in first half of 2010 
The fund generated a return of 6.32% for the period 
against a benchmark return of 5.94%. The benchmark 
return is positive considering the uncertainties which, in 
our opinion, existed at the beginning of the year. The 
relative return was 0.38 percentage point above the 
benchmark return. The fund outperformed the 
benchmark thanks to its overweight of supranational 
bonds and a reasonable positioning on the curve, i.e. 
allocation of bonds from the various duration segments. 
On the other hand, the fund lost on a too low 
duration/risk. 

Outlook for second half of 2010 
The sentiment indicator PMI index is currently 
stabilising around 58, which is the highest it has been in 
15 years. We expect the PMI index to fall from the 
current very high level, among other things due to the 
drastic fiscal tightening in the UK. However, we expect 
the index to remain at a solid level.  
Due to the previous high budget deficits, it will still be 
necessary to extensively issue new British government 
bonds so the fund’s underweight of British government 
bonds and duration is maintained.  

Please note 
Past performance is not a reliable indicator of future 
results. The value of and return on your investment may 
fall, and you may not get back the full amount invested. 
An initial charge is usually made when you purchase and 
sell units. 
You should be aware that changes in exchange rates 
may have an adverse effect on your investment if GBP is 
not your base currency. 

Profile 
Invests primarily in British investment-grade bonds. 
Investment horizon:  
• We suggest at least 3 years 
• 1-3 years – medium fluctuations in return 
• 3 years plus - limited fluctuations in return 

The return is reflected in the unit price. 
The objective is to yield a return over time that is above 
- or at least on a par with - a comparable benchmark 
return. 
 
 

The benchmark is the J.P. Morgan Government Bond 
Index for the UK. 
ISIN code: DK0016259856. 
Established in December 1994. 
The currency of denomination is sterling (GBP). 
Grandfather status, i.e., exempt from withholding tax. 
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Jyske Invest 

Dollar Bonds 

Performance in first half of 2010 
The fund generated a return of 4.17% for the period 
against a benchmark return of 6.01%. The benchmark 
return is positive considering the uncertainties which, in 
our opinion, existed at the beginning of the year. The 
relative return was 1.84 percentage points below the 
benchmark return. The fund was outperformed by the 
benchmark due to its low exposure to Greek government 
bonds. Greek government bonds account for only about 
2.5% of the portfolio, but due to steep yield rises in 
Greece, the portfolio is hit relatively hard. Moreover, the 
fund’s duration/price risk was too low. 

Outlook for second half of 2010 
The debt crisis in Europe casts a shadow over the 
budding upswing in the US economy, but this debt crisis 
can hardly be compared to the subprime crisis. Now we 
do not expect the Federal Reserve to hike interest rates 
until 2011, at the earliest. 
There is a risk that the growth indicators will weaken in 
the second half of the year, among other things due to 
the fading of the debt crisis and of the growth stimuli 
from the fiscal policy. In view of the low interest-rate 
level and the fact that the upswing has gained so much 
strength that it does not pull the economy back into 
recession, the fund's overweight of credit risk and 
underweight of duration are maintained.  

Please note 
Past performance is not a reliable indicator of future 
results. The value of and return on your investment may 
fall, and you may not get back the full amount invested. 
An initial charge is usually made when you purchase and 
sell units. 
You should be aware that changes in exchange rates 
may have an adverse effect on your investment if USD is 
not your base currency. 

Profile 
Invests primarily in US investment-grade bonds. 
Investment horizon:  
• We suggest at least 3 years 
• 1-3 years – medium fluctuations in return 
• 3 years plus - limited fluctuations in return 

The return is reflected in the unit price. 
 

The objective is to yield a return over time that is above 
- or at least on a par with - a comparable benchmark 
return. 
The benchmark is the J.P. Morgan Government Bond 
Index for the US. 
ISIN code: DK0016260359. 
Established in February 1996. 
The currency of denomination is the US dollar (USD). 
Grandfather status, i.e., exempt from withholding tax. 
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Jyske Invest 

European Bonds 

Performance in first half of 2010 
The fund generated a return of 6.61% for the period 
against a benchmark return of 5.86%. The benchmark 
return is positive considering the uncertainties which, in 
our opinion, existed at the beginning of the year. The 
relative return was 0.75 percentage point above the 
benchmark return. The fund outperformed the market 
thanks to its heavy overweight in the core countries, 
particularly German Bunds performed well in connection 
with the 'flight to quality' movement, i.e. investors flock 
to the more safe paper and countries. The fund was hit 
by too low duration/risk to a minor degree. 

Outlook for second half of 2010 
The debt crisis is still the most decisive thing for bond 
yields. The fiscal tightening in the euro zone means that 
there will be a sharp division of growth between 
Northern and Southern Europe. The winners will be the 
northern EU countries which benefit from the weak euro 
while the southern EU countries will be hit by slower 
growth due to tight fiscal policies. The adjustment 
process across Europe will most likely create a 
deflationary pressure although a weaker euro will offset 
this a little. We still assess that growth will not fall back 
into recession and in view of the low yield level, the 
fund’s underweight in duration is maintained but 
reducing the credit risk is being considered. 

Please note 
Past performance is not a reliable indicator of future 
results. The value of and return on your investment may 
fall, and you may not get back the full amount invested. 
An initial charge is usually made when you purchase and 
sell units. 
The fund may invest in instruments denominated in 
various currencies. Investments may at times be fully or 
partly hedged to EUR. You should be aware that changes 
in exchange rates may have an adverse effect on your 
investment. This may also be the case if EUR is not your 
base currency.  

Profile 
Invests primarily in investment-grade bonds 
denominated in European currencies. 
Investment horizon:  
• We suggest at least 3 years 
• 1-3 years – medium fluctuations in return 
• 3 years plus - limited fluctuations in return 

The return is reflected in the unit price. 
The objective is to yield a return that is above - or at 
least on a par with - a comparable benchmark return. 
The Benchmark is the J.P. Morgan Global Government 
Bond EURO Index. 
ISIN code: DK0016261837. 
Established in April 1993. 
The currency of denomination is the euro (EUR). 
Grandfather status, i.e., exempt from withholding tax. 
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Jyske Invest 

Favourite Bonds 

Performance in first half of 2010 
The fund generated a return of 6.85% for the period 
against a benchmark return of 4.28%. The benchmark 
return is positive considering the uncertainties which, in 
our opinion, existed at the beginning of the year. The 
relative return was 2.57 percentage points above the 
benchmark return. The fund outperformed the 
benchmark thanks in particular to its relatively high 
proportion of government bonds from the emerging 
markets issued in local currency. Seen in isolation, the 
exchange-rate development accounts for about 2.5 
percentage points of the additional return. The 
additional return was also positively influenced by the 
fact that the fund has a higher risk than the benchmark 
and has invested in bonds with a higher average yield 
than the market rate. The fund's risk was reduced 
significantly in connection with the escalation of the 
debt crisis in Southern Europe and the fund succeeded in 
generating a return in line with that of the benchmark 
after the crisis broke out in earnest. Among other things, 
the fund focused on having a relatively low exposure to 
countries with particularly large budget challenges. The 
fund has no Greek and Portuguese government bonds, 
and the fund's positions in Hungary and Poland were 
sold. 

Outlook for second half of 2010 
At the beginning of the second half of the year, the 
financial markets are relatively jittery and it is likely that 
this jittery sentiment will last well into the second half 
of the year. From the perspective of the financial 
markets, it is uncertain whether the present upswing 
will last, just as banks' solvency and the credit crisis are 
sources of uncertainty. We expect that investors will 
focus on the sustainability of the economic recovery 
where a recovery will lead to rising government-bond 
yields in the developed countries and a moderate 
narrowing of the credit spreads on notably high-yield 
corporate bonds and dollar debt issued in the emerging 
markets. Moreover, we expect the emerging markets to 
continue the positive economic trend relative to the 
developed countries. As a starting point, the fund is 
therefore positioned with a higher proportion of 
emerging-market bonds and bonds with a shorter 
duration than the benchmark. However, it will be 
difficult to match the additional return in the second 
half of the year. 
 

Please note 
Past performance is not a reliable indicator of future 
results. The value of and return on your investment may 
fall, and you may not get back the full amount invested. 
An initial charge is usually made when you purchase and 
sell units. The fund may invest in instruments 
denominated in various currencies. Investments may at 
times be fully or partly hedged to EUR. You should be 
aware that changes in exchange rates may have an 
adverse effect on your investment. This may also be the 
case if EUR is not your base currency. 

Profile 
Invests in a broad range of global bonds issued in 
foreign currencies. Investment is primarily made in 
government and mortgage bonds. 
Investment horizon:  
• We suggest at least 3 years 
• 1-3 years – medium fluctuations in return 
• 3 years plus - limited fluctuations in return 

The return is reflected in the unit price. 
The objective is to yield a return over time that is above 
- or at least on a par with - a comparable benchmark 
return. 
The benchmark is a market value-weighted index 
consisting of Merrill Lynch Global Broad Market Index 
and Merrill Lynch Global High Yield and Emerging 
Markets hedged to EUR. 
ISIN code: DK0060137164. 
Established in June 2008.  
The currency of denomination is the euro (EUR). 
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Jyske Invest 

Emerging Market Bonds 

Performance in first half of 2010 
The fund generated a return of 2.24% for the period 
against a benchmark return of 5.56%. The benchmark 
return is moderately better than expected at the 
beginning of the year despite a minor widening of the 
credit spread. This is due to a minor fall in US yields, 
which benefited all US dollar-denominated bonds. The 
relative return was 3.32 percentage points below the 
benchmark return due to a lower duration than the 
benchmark and positions in local-currency bonds. On the 
other hand, the fund outperformed the benchmark with 
respect to its overweight of Iraq, Indonesia and 
Kazakhstan. The emerging markets have generally 
weathered the crisis well and most of these countries 
have seen renewed sensible economic growth. The 
continued turmoil in the financial markets also affects 
the emerging markets, and notably May and June were 
characterised by low liquidity and the widening of 
spreads, i.e. an increase in the yield premium between 
the government bonds of two countries. 

Outlook for second half of 2010 
We expect that the current uncertainty in the market 
will characterise returns in the second half of the year. 
The emerging markets are generally stronger than the 
developed markets with respect to public finances and 
will not to the same extent be forced to cut public 
spending. We therefore expect higher growth among 
emerging-market countries. A further fall in the global 
risk appetite may hit the emerging markets since 
traditionally investors will flock to 'safe havens' in the 
event of turmoil. We expect the credit spread to fall 
slightly and higher US yields. Other things being equal, 
this will result in a return for the second half of the year 
that is lower than the return for the first half. 

Please note 
Past performance is not a reliable indicator of future 
results. The value of and return on your investment may 
fall, and you may not get back the full amount invested. 
Investment in small and emerging markets may prove 
more volatile than investment in other markets. An 
initial charge is usually made when you purchase and 
sell units. 
The fund may invest in instruments denominated in 
various currencies. In general, investments in local 
emerging-market currencies are not hedged. In 
principle, investments in all other currencies are hedged 
to USD. You should be aware that changes in exchange 

rates may have an adverse effect on your investment. 
This may also be the case if USD is not your base 
currency. 

Profile 
Invests primarily in the world’s emerging bond markets, 
primarily in Latin America, Southern and Eastern 
Europe, the Far East and Africa. 
Investment horizon:  
• We suggest at least 3 years 
• 1-3 years – wide fluctuations in return 
• 3 years plus – medium fluctuations in return 
• 5 years plus - limited fluctuations in return 

The return is reflected in the unit price. 
The objective is to yield a return that is above - or at 
least on a par with - a comparable benchmark return. 
The benchmark is an index measured in USD consisting 
of the J.P. Morgan Emerging Markets Bond Index (EMBI) 
Global Diversified. A maximum of 25% of the assets are 
exposed to emerging-market currencies. 
ISIN code: DK0016272446. 
Established in June 1997.  
The currency of denomination is the US dollar (USD). 
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Jyske Invest 

Emerging Market Bonds (EUR) 

Performance in first half of 2010 
The fund generated a return of 5.28% for the period 
against a benchmark return of 4.96%. The benchmark 
return is moderately better than expected at the 
beginning of the year despite a minor widening of the 
credit spread. This is due to a minor fall in US yields, 
which benefited all US dollar-denominated bonds. The 
relative return was 0.32 percentage point above the 
benchmark return thanks to a lower duration than the 
benchmark. The fund outperformed the benchmark with 
respect to its local-currency bonds and overweight of 
Iraq, Indonesia and Kazakhstan. The emerging markets 
have generally weathered the crisis well and most of 
these countries have seen renewed sensible economic 
growth. The continued turmoil in the financial markets 
also affects the emerging markets, and notably May and 
June were characterised by low liquidity and the 
widening of spreads, i.e. an increase in the yield 
premium between the government bonds of two 
countries. 

Outlook for second half of 2010 
We expect that the current uncertainty in the market 
will characterise returns in the second half of the year. 
The emerging markets are generally stronger than the 
developed markets with respect to public finances and 
will not to the same extent be forced to cut public 
spending. We therefore expect higher growth among 
emerging-market countries. A further fall in the global 
risk appetite may hit the emerging markets since 
traditionally investors will flock to 'safe havens' in the 
event of turmoil. We expect the credit spread to fall 
slightly and higher US yields. Other things being equal, 
this will result in a return for the second half of the year 
that is lower than the return for the first half. 

Please note 
Past performance is not a reliable indicator of future 
results. The value of and return on your investment may 
fall, and you may not get back the full amount invested. 
Investment in small and emerging markets may prove 
more volatile than investment in other markets. An 
initial charge is usually made when you purchase and 
sell units. 
The fund may invest in instruments denominated in 
various currencies. In principle, investments in local 
emerging-market currencies are not hedged. In 
principle, investments in all other currencies are hedged 
to EUR. You should be aware that changes in exchange 

rates may have an adverse effect on your investment. 
This may also be the case if EUR is not your base 
currency. 

Profile 
Invests primarily in the world’s emerging bond markets, 
primarily in Latin America, Southern and Eastern 
Europe, the Far East and Africa. 
Investment horizon:  
• We suggest at least 3 years 
• 1-3 years – wide fluctuations in return 
• 3 years plus – medium fluctuations in return 
• 5 years plus - limited fluctuations in return 

The return is reflected in the unit price. 
The objective is to yield a return that is above - or at 
least on a par with - a comparable benchmark return. 
The benchmark is the J.P. Morgan Emerging Markets 
Bond Index (EMBI) Global Diversified (hedged to EUR). 
ISIN code: DK0016261910. 
Established in February 2000. 
The currency of denomination is the euro (EUR). 
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Jyske Invest 

Emerging Local Market Bonds  

Performance in first half of 2010 
The fund generated a return of 17.58% for the period 
against a benchmark return of 18.70%. The benchmark 
return is significantly better than expected at the 
beginning of the year, which is due to a sharp weakening 
of the euro against most global currencies. The relative 
return was 1.12 percentage points below the benchmark 
return. The fund's underweight in Thailand and Malaysia 
had an adverse effect on the relative return whereas the 
fund's overweight in Indonesia and Mexico, where the 
currency strengthened and yields fell, had a positive 
effect. The central banks in the emerging markets have 
not raised interest rates to the same extent as expected 
due to the continued global financial turmoil. Traditional 
high-yielding currencies such as the lira (TRY, Turkey), 
the rand (ZAR, South Africa) and the rupiah (IDR, 
Indonesia) performed well despite turmoil in the equity 
markets and contributed to the excellent return.  

Outlook for second half of 2010 
We do not expect a sharp weakening of the euro against 
the global currencies, and the fund will therefore also 
have a positive return in the second half of the year, 
albeit lower than in the first half. The emerging markets 
are generally in a better position than the developed 
markets with respect to public finances and will not to 
the same extent be forced to cut public spending. We 
therefore expect higher growth among emerging-market 
countries. A further fall in the global risk appetite may 
hit the emerging markets since traditionally investors 
will flock to 'safe havens' in the event of turmoil. 

Please note 
Past performance is not a reliable indicator of future 
results. The value of and return on your investment may 
fall, and you may not get back the full amount invested. 
The risk associated with an investment in corporate 
bonds is higher than that of investment in government 
bonds. Investment in small and emerging markets may 
prove more volatile than investment in other markets. 
An initial charge is usually made when you purchase and 
sell units. The fund may invest in instruments 
denominated in various currencies. In principle, all 
currency risk is hedged to EUR. You should be aware that 
changes in exchange rates may have an adverse effect 
on your investment. This may also be the case if EUR is 
not your base currency. 
 

Profile 
Invests primarily in bonds and money market 
instruments denominated in local currencies in 
countries in a period of transition from developing 
countries to industrial nations in Latin America, Asia, 
Eastern Europe, the Middle East and Africa. 
Investment horizon:  
• We suggest at least 3 years 
• 1-3 years – wide fluctuations in return 
• 3 years plus – medium fluctuations in return 
• 5 years plus - limited fluctuations in return 

The return is reflected in the unit price. 
The objective is to yield a return that is above - or at 
least on a par with - a comparable benchmark return. 
The benchmark is the J.P. Morgan Government Bond 
Index - Emerging Markets - Diversified. 
ISIN code: DK0060009751. 
Established in June 2005.  
The currency of denomination is the euro (EUR). 
 



 

Investeringsforeningen Jyske Invest International Interim Report 2010 - 23 
 

Jyske Invest 

High Yield Corporate Bonds 

Performance in first half of 2010 
The fund generated a return of 4.33% for the period 
against a benchmark return of 4.86%. The benchmark 
return is positive despite the volatility we have seen 
during the spring. The relative return was 0.53 
percentage point below the benchmark return. The fund 
was outperformed by the benchmark due to the negative 
sentiment in the market in the last part of the period.  
The year began in a positive tone for credit and risky 
assets but the good sentiment did not last. Greece and 
other euro-zone countries came into the limelight where 
particularly the former was and is facing major 
problems. Gradually, this led to distrust in the economic 
development where confidence reached a low and 
volatility a high.  
The portfolio's credit risk was relatively higher than the 
credit risk of the benchmark with the fund overweighting 
bonds from the rating group B against underweighting 
the rating group BBB.  
The fund had a rather low replacement in the portfolio. 

Outlook for second half of 2010 
At the beginning of the second half of 2010, we are at a 
crossroads. The question is whether the turmoil that we 
have seen, beginning with Greece, will derail the 
economic upswing we had expected and still expect. We 
see that businesses are reluctant to invest and create 
new jobs, which is why we are bullish about the solvency 
of businesses if the crisis escalates.  

Please note 
Past performance is not a reliable indicator of future 
results. The value of and return on your investment may 
fall, and you may not get back the full amount invested. 
The risk associated with an investment in corporate 
bonds is higher than that of investment in government 
bonds. 
Investment in small and emerging markets may prove 
more volatile than investment in other markets. An 
initial charge is usually made when you purchase and 
sell units. 
The fund may invest in instruments denominated in 
various currencies. In principle, all currency risk is 
hedged to EUR. You should be aware that changes in 
exchange rates may have an adverse effect on your 
investment. This may also be the case if EUR is not your 
base currency. 
 

 

Profile 
Invests primarily in high-yielding global corporate 
bonds. 
In principle, investments in currencies other than EUR 
will be hedged to EUR. 
Investment horizon:  
• We suggest at least 3 years 
• 1-3 years – wide fluctuations in return 
• 3 years plus – medium fluctuations in return 
• 5 years plus - limited fluctuations in return 

The return is reflected in the unit price. 
The objective is to yield a return that is above - or at 
least on a par with - a comparable benchmark return. 

The benchmark is a combined weighting of Merrill 
Lynch Global Broad Market Corporate Index, BB-B rated 
(in EUR); Merrill Lynch Global High Yield Index, BB-B 
constrained (in EUR) and Merrill Lynch Euro High Yield 
Index, BB-B rated constrained Index (in EUR). 
ISIN code: DK0016262728. 
Established in November 2001. 
The currency of denomination is the euro (EUR). 
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Jyske Invest 

High Grade Corporate Bonds 

Performance in first half of 2010 
The fund generated a return of -0.09% for the period 
against a benchmark return of 2.40%. Please note that 
the fund was established in January 2010. The relative 
return was 2.49 percentage points below the 
benchmark. The fund was outperformed by the 
benchmark due to the negative sentiment in the market 
in the last part of the period.  
The year began in a positive tone for credit and risky 
assets but the good sentiment did not last. Greece and 
other euro-zone countries came into the limelight where 
particularly the former was and is facing major 
problems. Gradually, this led to distrust in the economic 
development where confidence reached a low and 
volatility a high.  
The portfolio's credit risk was relatively higher than the 
credit risk of the benchmark with the fund overweighting 
bonds from the rating groups A to BBB- against 
underweighting the rating groups AAA to A+. Moreover, 
the portfolio's duration contributed adversely to the 
relative return. 

Outlook for second half of 2010 
At the beginning of the second half of 2010, we are at a 
crossroads. The question is whether the turmoil that we 
have seen, beginning with Greece, will derail the 
economic upswing we had expected and still expect. We 
see that businesses are reluctant to invest and create 
new jobs, which is why we are bullish about the solvency 
of businesses if the crisis escalates.  

Please note 
Past performance is not a reliable indicator of future 
results. The value of and return on your investment may 
fall, and you may not get back the full amount invested. 
The risk associated with an investment in corporate 
bonds is higher than that of investment in government 
bonds. 
Investment in small and emerging markets may prove 
more volatile than investment in other markets. An 
initial charge is usually made when you purchase and 
sell units. 
The fund may invest in instruments denominated in 
various currencies. In principle, all currency risk is 
hedged to EUR. You should be aware that changes in 
exchange rates may have an adverse effect on your 
investment. This may also be the case if EUR is not your 
base currency. 

Profile 
Invests primarily in high-yielding global corporate 
bonds. 
In principle, investments in currencies other than EUR 
will be hedged to EUR. 
Investment horizon:  
• We suggest at least 3 years 
• 1-3 years – wide fluctuations in return 
• 3 years plus – medium fluctuations in return 
• 5 years plus - limited fluctuations in return 

The return is reflected in the unit price. 
The objective is to yield a return that is above - or at 
least on a par with - a comparable benchmark return. 

The Benchmark is a combined weighting of Merrill 
Lynch EMU Corporates, Non-Financial Index and Merrill 
Lynch EMU Corporate Index, Ex Tier 1 & Upper Tier 2 & 
Lower Tier 2. 
ISIN code: DK0060194207. 
Established in January 2010. 
The currency of denomination is the euro (EUR). 
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Jyske Invest 
Danish Equities 

Performance in first half of 2010 
The fund generated a return of 9.86% for the period 
against a benchmark return of 8.76%. The benchmark 
return is largely in line with expectations considering 
the market conditions which, in our opinion, existed at 
the beginning of the year. The relative return was 1.10 
percentage points above the benchmark return thanks 
to the performance of a number of specific shares. 
The benchmark return was heavily influenced by 
excellent rises in Novo Nordisk and A.P. Moller – Maersk, 
which rose by 49% and 32%, respectively. The 
pharmaceuticals sector was the best-performing sector 
and in addition to Novo Nordisk there were also fair 
increases in William Demant and Coloplast. Also 
consumer discretionary shares performed well with fair 
increases in Carlsberg and Danisco. The first half of the 
year was a poor period for financials and Vestas. The 
fund outperformed the benchmark thanks to its 
overweight in Bavarian Nordic, Boconcept, Royal 
Unibrew, Danisco and Novo Nordisk and underweight in 
TDC, Rockwool and Genmab, which contributed 
positively to the relative return while overweight in 
Jyske Bank, TK Development and Per Aarsleff and 
underweight in Coloplast contributed negatively to the 
relative return. 

Outlook for second half of 2010 
Despite an excellent performance of the Danish equity 
market in the first half of 2010, we still expect wide 
swings in the equity markets in the remaining part of 
the year. The world economy is facing a delicate 
balancing act of normalising the expansive fiscal policy 
and the historically low central-bank rates. It is a very 
difficult exercise, which will probably upset the equity 
market. There are still challenges galore – and 
particularly the developed economies of the world stand 
out with huge public debt, sluggish consumer spending, 
reeling housing markets and weak labour markets. 
Fortunately, there is also good news. Businesses have 
quickly adjusted their cost levels and also the emerging 
economies are doing well. We still expect lower equity-
price increases in Denmark in 2010 than in 2009 when 
the equity market saw massive price increases. 

Please note 
Past performance is not a reliable indicator of future 
results. The value of and return on your investment may 
fall, and you may not get back the full amount invested. 
Investment in small and emerging markets may prove 

more volatile than investment in other markets. An 
initial charge is usually made when you purchase and 
sell units. The fund may invest in instruments 
denominated in various currencies. You should be aware 
that changes in exchange rates may have an adverse 
effect on your investment. This may also be the case if 
DKK is not your base currency. 

Profile 
Invests in a broad range of Danish equities. Investment 
is made in many different sectors. 
Investment horizon:  
• We suggest at least 4 years 
• 1-4 years – wide fluctuations in return 
• 4-10 years – medium fluctuations in return 
• 10 years plus - limited fluctuations in return 

The return is reflected in the unit price. 
The objective is to yield a return over time that is at 
least on a par with that of the Danish equity market 
measured by OMX Copenhagen Cap GI net dividend 
included. 
The benchmark is OMX Copenhagen Cap GI net 
dividend included. 
ISIN code: DK0016260789. 
Established in June 1997.  
The currency of denomination is the Danish krone 
(DKK).  

  



 

Investeringsforeningen Jyske Invest International Interim Report 2010 - 26 
 

Jyske Invest 
Swedish Equities 

Performance in first half of 2010 
The fund generated a return of 5.69% for the period 
against a benchmark return of 6.83%. The benchmark 
return is positive considering the market conditions 
which, in our opinion, existed at the beginning of the 
year. The relative return was 1.14 percentage points 
below the benchmark return due to the performance of a 
number of specific shares. 
Swedish equities continued the good trend from 2009 
and had an excellent start to 2010. During the second 
quarter, the markets grew increasingly upset and the 
quarter ended with a minor setback for Swedish 
equities. Again it was Greece which involuntarily 
attracted attention but also other economically weak 
European countries came into the limelight. Equity 
prices fell because the uncertainty about future 
economic growth was not removed from the mind of 
investors. Swedish equities were, however, much less 
affected than Southern European equities, for instance. 
The fund benefited from excellent price increases in the 
telecoms company Millicom and the real-estate 
company Wihlborgs. The retail chain Kappahl had the 
opposite effect after shedding 33%.  

Outlook for second half of 2010 
The European economy has recovered reasonably since 
the downturn in 2009, and Sweden is outperforming the 
average. 
Nevertheless there is reason to be concerned. The sequel 
to the financial bubble is still lurking in the form of 
heavy debt burdens, focus having shifted from company 
debt to national debt. Most European countries have 
planned solid economic tightening initiatives in an 
attempt to reduce the heavy deficits on the national 
budgets. These initiatives appear to be both reasonable 
and necessary but they limit economic growth for the 
short term. Although growth is on the right track, it is 
still fragile.  
We therefore assess that the prospects for Swedish 
equities are uncertain for the period ahead. Compared to 
corporate earnings, equities have an attractive 
valuation but the price development will be determined 
by economic news. We expect a slightly rising trend but 
supposedly with wide fluctuations. 
 
 
 
 

Please note 
Past performance is not a reliable indicator of future 
results. The value of and return on your investment may 
fall, and you may not get back the full amount invested. 
An initial charge is usually made when you purchase and 
sell units. 
The fund may invest in instruments denominated in 
various currencies. You should be aware that changes in 
exchange rates may have an adverse effect on your 
investment. This may also be the case if SEK is not your 
base currency. 

Profile 
Invests in a broad range of Swedish equities. 
Investment is made in many different sectors. 
Investment horizon:  
• We suggest at least 4 years 
• 1-4 years – wide fluctuations in return 
• 4-10 years – medium fluctuations in return 
• 10 years plus - limited fluctuations in return 

The return is reflected in the unit price. 
The objective is to yield a return that is above - or at 
least on a par with - a comparable benchmark return. 
The benchmark is the OMX Stockholm All Share net 
dividend included. 
ISIN code: DK0016260862. 
Established in June 1997.  
The currency of denomination is the Swedish krona 
(DKK). 
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Jyske Invest 
German Equities 

Performance in first half of 2010 
The fund generated a return of 0.15% for the period 
against a benchmark return of -0.07%. The benchmark 
return is in line with expectations considering the 
market conditions which, in our opinion, existed at the 
beginning of the year. The relative return was 0.22 
percentage points above the benchmark return. The fund 
outperformed the benchmark since our investment 
process appears to be back on track and some of the 
fund's companies have benefited from the weakening of 
the euro. The best performing shares in the first half of 
the year included ProSiebenSat.1 Media (+52%) and MTU 
Aeroengines (+30%) whereas Kloeckner (-31%) and 
Aixtron (-20%) had the opposite effect. The German 
market performed relatively well compared to many of 
the developed markets. This is among other things due 
to confidence in the German economy which has not 
seen a housing boom similar to that of many other 
countries and to the fact that Germany is less burdened 
by public debt than many Southern European countries. 

Outlook for second half of 2010 
We will continue to look for undervalued companies with 
prospects of strong earnings growth in the German 
market. We still expect a jittery market with wide 
swings in investors' confidence in future developments. 
The process of selecting shares will therefore still play 
an important role. We still see many interesting 
openings in Germany. And there are even more after the 
sharp weakening of the euro. This weakening will benefit 
some of the major exporters whose earnings have been 
under pressure for a number of years. The greatest 
danger will still be a renewed downturn that will hit 
Germany hard due to the country's large industrial 
production and dependence on exports. 

Please note 
Past performance is not a reliable indicator of future 
results. The value of and return on your investment may 
fall, and you may not get back the full amount invested. 
An initial charge is usually made when you purchase and 
sell units. 
The fund may invest in instruments denominated in 
various currencies. You should be aware that changes in 
exchange rates may have an adverse effect on your 
investment. This may also be the case if EUR is not your 
base currency. 
 

Profile 
Invests in a broad range of German equities. Investment 
is made in many different sectors. 
Investment horizon:  
• We suggest at least 4 years 
• 1-4 years – wide fluctuations in return 
• 4-10 years – medium fluctuations in return 
• 10 years plus - limited fluctuations in return 

The return is reflected in the unit price. 
The objective is to yield a return that is at least on a par 
with a comparable benchmark return. 
The benchmark is MSCI 10/40 Germany net dividend 
included. 
ISIN code: DK0016260433. 
Established in February 1997. 
The currency of denomination is the euro (EUR). 
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Jyske Invest 
British Equities 

Performance in first half of 2010 
The fund generated a return of -6.94% for the period 
against a benchmark return of -7.37%. The benchmark 
return is negative considering the market conditions 
which, in our opinion, existed at the beginning of the 
year. The relative return was 0.43 percentage point 
above the benchmark return. The fund outperformed the 
benchmark thanks to its good selection of shares, 
notably within the financial and industrial sectors. 
The first three months resembled a classic economic 
upturn. The best-performing sectors were IT, industrials 
and materials. The economy was improving and the 
companies could again get access to financing. In April, 
the markets changed. Greece struggled to pay its debt. 
The turmoil in Greece had already lasted several months 
but now the markets feared that other countries would 
experience challenges similar to those in Greece. The 
turmoil returned, resulting in some difficult months for 
the more offensive companies, notably in the materials 
and energy sectors. Moreover, the energy sector was 
extra hard hit by the oil spill in the Gulf of Mexico. The 
British company BP Plc leased the oil rig that caused the 
oil spill. The fund has the same exposure to BP Plc as the 
benchmark. 

Outlook for second half of 2010 
Judging by most economic indicators, the worst is over 
now. Nevertheless, there is reason for concern. The 
sequel to the financial bubble is still lurking in the form 
of heavy debt burdens, focus having shifted from 
company debt to national debt. Most countries have 
reluctantly planned solid economic tightening initiatives 
in an attempt to reduce the heavy deficits on the 
national budgets. These initiatives appear to be both 
reasonable and necessary but the direct effect is that 
they limit economic growth for the short term. Although 
growth is on the right track, it is still fragile. In our view, 
the prospects for British equities are particularly 
uncertain in the period ahead. Compared to corporate 
earnings, equities have an attractive valuation but the 
price development will be determined by economic 
news. We expect prices to increase slightly but 
presumably with wide fluctuations. 

Please note 
Past performance is not a reliable indicator of future 
results. The value of and return on your investment may 
fall, and you may not get back the full amount invested. 
An initial charge is usually made when you purchase and 

sell units. The fund may invest in instruments 
denominated in various currencies. You should be aware 
that changes in exchange rates may have an adverse 
effect on your investment. This may also be the case if 
GBP is not your base currency. 

Profile 
Invests in a broad range of British equities. Investment 
is made in many different sectors. 
Investment horizon:  
• We suggest at least 4 years 
• 1-4 years – wide fluctuations in return 
• 4-10 years – medium fluctuations in return 
• 10 years plus - limited fluctuations in return 

The return is reflected in the unit price. 

The objective is to yield a return over time that is at 
least on a par with the return on global equities 
measured by a comparable index. 
The benchmark is the UKX – FTSE 100 Index net 
dividend included. 
ISIN code: DK0016261407. 
Established in October 1999. 
The currency of denomination is sterling (GBP). 
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Jyske Invest 
Japanese Equities 

Performance in first half of 2010 
The fund generated a return of -7.41% for the period 
against a benchmark return of -7.52%. The benchmark 
return is negative considering the market conditions 
which, in our opinion, existed at the beginning of the 
year. The relative return was 0.11 percentage point 
above the benchmark return. The fund outperformed the 
benchmark thanks to a good, broad exposure without 
major deviations in the different sectors. Moreover, the 
fund's exposure to companies that benefit from a rise in 
the demand for industrial products had a positive effect, 
despite the yen appreciating strongly by about 20% in 
the first half of 2010. 
Generally, progress must still be driven by countries 
other than Japan since the domestic economy is still 
characterised by falling prices and slow progress in 
domestic demand. This has mainly been the case since 
the economic crisis in Japan began in 2009. The fund's 
holding of Hino Motors (+55%) and Itochu Techno 
Solution (+45%) had a positive influence whereas Hitachi 
(-30%) and Tosoh (-30%) had the opposite effect. 

Outlook for second half of 2010 
The wide fluctuations in the Japanese market are 
expected to continue. In our view, the second half of the 
year will therefore also be a challenge in the Japanese 
market. The Japanese market is still dependent on 
growth outside of Japan since domestic spending is still 
expected to be in the doldrums. It is difficult for the Bank 
of Japan to boost domestic spending further since the 
interest-rate level is already very low and the debt level 
very high. The most positive event for the Japanese 
market will probably be a weaker yen, which will 
increase the competitive power for many companies. 
Despite the many elements of uncertainty, there are still 
plenty of attractive companies. However, it requires 
careful selection of the right companies. A stronger 
economic performance could be another positive factor 
for the Japanese economy since Japan has one of the 
largest exposures to economic progress through its 
many industrial and auto manufacturers.  

Please note 
Past performance is not a reliable indicator of future 
results. The value of and return on your investment may 
fall, and you may not get back the full amount invested. 
An initial charge is usually made when you purchase and 
sell units. 

The fund may invest in instruments denominated in 
various currencies. You should be aware that changes in 
exchange rates may have an adverse effect on your 
investment. This may also be the case if JPY is not your 
base currency. 

Profile 
Invests in a broad range of Japanese equities. 
Investment is made in many different sectors. 
Investment horizon:  
• We suggest at least 5 years 
• 1-4 years – wide fluctuations in return 
• 4-10 years – medium fluctuations in return 
• 10 years plus - limited fluctuations in return 

The return is reflected in the unit price. 
The objective is to yield a return that is above - or at 
least on a par with - a comparable benchmark return. 
The benchmark is the MSCI Japan net dividend 
included. 
ISIN code: DK0016260516. 
Established in June 1997.  
The currency of denomination is the Japanese yen 
(JPY).  
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Jyske Invest 
US Equities 

Performance in first half of 2010 
The fund generated a return of -7.11% for the period 
against a benchmark return of -7.02%. The benchmark 
return is positive considering the market conditions 
which, in our opinion, existed at the beginning of the 
year. The relative return was 0.09 percentage point 
below the benchmark, and thus negative and positive 
deviations almost offset each other. 
The US equity market has fallen over the period, but for a 
Danish investor the return is positive thanks to a sharp 
appreciation of the US dollar. The portfolio return was 
positively influenced by excellent price increases in a 
number of consumer discretionary shares, including 
Netflix (online and mail distribution of movies and 
games), Autozone (auto parts) and Hasbro (toy 
producer). On the other hand, the portfolio return was 
adversely affected by price declines of energy shares in 
the portfolio with exposure to the oil spill in the Gulf of 
Mexico. The fund has been directly exposed through 
Transocean, which owns the oil rig, and indirectly 
through Noble Corp., an oil service company with 
activities in the Gulf. Moreover, our investment process 
has generally been less successful in the second quarter 
due to the wide market movements.  

Outlook for second half of 2010 
The current uncertainty in the equity markets and the 
wide price fluctuations may very well continue in the 
coming months. Investors will focus on economic 
indicators and statements from the central banks which 
will signal whether the fragile economic upswing is self-
sustaining when the temporary stimuli are phased out 
in the second half of the year.  
The portfolio profile can still be characterised as 
balanced with relatively few sector deviations compared 
to the benchmark and with a market beta. We find that 
it is an appropriate approach given the current 
uncertainty in the equity markets. We attempt to pick 
the best-performing shares within the individual sectors 
and construct a portfolio that will outperform the 
benchmark regardless of the economic growth scenario.  

Please note 
Past performance is not a reliable indicator of future 
results. The value of and return on your investment may 
fall, and you may not get back the full amount invested. 
An initial charge is usually made when you purchase and 
sell units. The fund may invest in instruments 
denominated in various currencies. You should be aware 

that changes in exchange rates may have an adverse 
effect on your investment. This may also be the case if 
USD is not your base currency. 

Profile 
Invests in a broad range of US equities. Investment is 
made in many different sectors. 
Investment horizon:  
• We suggest at least 4 years 
• 1-4 years – wide fluctuations in return 
• 4-10 years – medium fluctuations in return 
• 10 years plus - limited fluctuations in return 

The return is reflected in the unit price. 
The objective is to yield a return over time that is at 
least on a par with the return on US equities measured 
by MSCI USA net dividend included. 
The benchmark is MSCI USA net dividend included. 
ISIN code: DK0016261167. 
Established in March 1999. 
The currency of denomination is the US dollar (USD). 
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Jyske Invest 
Chinese Equities 

Performance in first half of 2010 
The fund generated a return of -7.76% for the period 
against a benchmark return of -6.42%. The benchmark 
return is negative considering the market conditions 
which, in our opinion, existed at the beginning of the 
year. The relative return was 1.34 percentage points 
below the benchmark return. The fund was 
outperformed by the benchmark due to its underweight 
of telecoms shares and the selection of shares within 
particularly the materials sector. 

Chinese growth was strong in the first half of 2010, and 
the confidence that growth will remain strong was 
confirmed when prior to the G20 summit in Toronto in 
June the Chinese government announced that it would 
allow the Chinese currency to float more freely against 
the US dollar. We expect that this will result in a 
controlled increase of around 6% annually over the 
coming years. 

Chinese consumer spending was strong throughout the 
crisis and continued its strong performance in the first 
half of the year. And as the global economy recovered, 
industrial activity also returned to double-digit growth 
rates.  

The equity market’s optimism was, however, kept down 
by a string of political initiatives to reduce the price 
development in the Chinese real-estate market. In 
addition to stricter loan quotas for the banks, local 
governments in e.g. Shanghai and Beijing introduced 
quotas on the number of homes that inhabitants can 
buy.  

Outlook for second half of 2010 
Considering the high economic growth rate that is still 
expected in China, we find that Chinese equities have an 
attractive valuation. And we expect a currency 
appreciation against the dollar. 
But we also expect the wide price swings to continue – 
China is still a growth market that is very sensitive to 
global shifts in sentiment.  
The biggest risk for 2010 is further political intervention 
and rising inflation that may result in significant 
interest-rate hikes from the central bank. A considerable 
global slowdown in growth would also make investors 
flock to safe havens – and withdraw investments from 
the Chinese equity market. 

Please note 
Past performance is not a reliable indicator of future 
results. The value of and return on your investment may 
fall, and you may not get back the full amount invested. 
Investment in small and emerging markets may prove 
more volatile than investment in other markets. An 
initial charge is usually made when you purchase and 
sell units. The fund may invest in instruments 
denominated in various currencies. You should be aware 
that changes in exchange rates may have an adverse 
effect on your investment. This may also be the case if 
EUR is not your base currency. 

Profile 
Invests in a broad range of Chinese equities. Investment 
is made in many different sectors. 
Investment horizon:  
• We suggest at least 5 years 
• 1-4 years – wide fluctuations in return 
• 4-10 years – medium fluctuations in return 
• 10 years plus - limited fluctuations in return 

The return is reflected in the unit price. 
The objective is to yield a return that is above - or at 
least on a par with - a comparable benchmark return. 
The benchmark is MSCI China 10/40 net dividend 
included. 
ISIN code: DK0016262801. 
Established in January 2003. 
The currency of denomination is the US dollar (USD).  
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Jyske Invest 
Indian Equities 

Performance in first half of 2010 
The fund generated a return of 3.81% for the period 
against a benchmark return of 2.53%. The benchmark 
return is neutral considering the market conditions 
which, in our opinion, existed at the beginning of the 
year. The relative return was 1.28 percentage points 
above the benchmark return. The fund outperformed the 
benchmark thanks in particular to an overweight of 
smaller, more Indian-focused companies and focus on 
relatively undervalued shares with earnings growth. 

The first half of the year showed the Indian economy to 
be strong. Housing prices were rising, consumer 
spending was stable, car sales were a pleasant surprise, 
and this, in combination with increased infrastructure 
investments, pulled the growth rate of Indian industrial 
production into the double digits again. 

The fair demand caused companies to demand more 
loans, so the lending activity in the banking sector also 
increased sharply. 

The equity market, on the other hand, was kept down by 
the high expectations of earnings growth with which the 
year opened, by the Southern European debt crisis as 
well as interest-rate hikes and other growth-dampening 
initiatives in India and China.  

Outlook for second half of 2010 
We expect moderate global economic growth with 
inflation under control. In such a scenario we expect 
India to do well. Corporate earnings in India are rising 
once again, and we expect that the Indian growth rate 
will definitely exceed the global growth rate. Therefore 
Indian equities are attractive despite their being rather 
expensive. 
But we expect the wide price fluctuations to continue – 
India is still a growth market which is highly sensitive to 
global shifts in sentiment.  
The biggest risk for 2010 is accelerating inflation which 
may prompt the central bank to make significant 
interest-rate hikes. A sharp global slowdown in growth 
would also make investors flock to safe havens – and 
withdraw investments from the Indian equity market. 
 
Please note 
Past performance is not a reliable indicator of future 
results. The value of and return on your investment may 
fall, and you may not get back the full amount invested. 

Investment in small and emerging markets may prove 
more volatile than investment in other markets. An 
initial charge is usually made when you purchase and 
sell units. The fund may invest in instruments 
denominated in various currencies. You should be aware 
that changes in exchange rates may have an adverse 
effect on your investment. This may also be the case if 
USD is not your base currency. 

Profile 
Invests in Indian equities. Investment is made in many 
different sectors. 
Investment horizon:  
• We suggest at least 5 years 
• 1-4 years – wide fluctuations in return 
• 4-10 years – medium fluctuations in return 
• 10 years plus - limited fluctuations in return 

The return is reflected in the unit price. 
The objective is to yield a return over time that is at 
least on a par with the return in the market for Indian 
equities measured by MSCI 10/40 India net dividend 
included. 
The benchmark is MSCI India 10/40 net dividend 
included. 
ISIN code: DK0016270820. 
Established in December 2003. 
The currency of denomination is the US dollar (USD). 
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Jyske Invest 
Turkish Equities 

Performance in first half of 2010 
The fund generated a return of 14.48% for the period 
against a benchmark return of 15.79%. The benchmark 
return is positive considering the market conditions 
which, in our opinion, existed at the beginning of the 
year. The relative return was 1.31 percentage points 
below the benchmark return. The fund was 
outperformed by the benchmark due to its selection of 
banking shares.  

Turkey was hit hard by the financial crisis in 2009 but a 
strong upswing has been in the offing since the fourth 
quarter 2009. Growth accelerated from 6% in the fourth 
quarter 2009 to almost 12% in the first quarter 2010. At 
the same time, inflation - which usually rises sharply 
when growth is on the rise - has behaved reasonably. 
Due to falling inflation expectations and falling inflation, 
several analysts have lowered their expectations of 
higher interest rates in the second half of 2010; 
currently the rate is 6.5%. Rising growth and falling 
inflation turned out to be a good cocktail for Turkish 
equities in the second quarter. Today, Turkey has a much 
stronger economy than only 5-6 years ago. 

With respect to politics, there is still tension between 
the governing AK Party and the secular establishment 
headed by the military and the courts. The AK Party is 
attempting to implement a number of constitutional 
amendments with the purpose of limiting the power of 
the courts. Eventually, this may result in early 
parliamentary elections.  

Outlook for second half of 2010 
Turkey is in a budding economic upswing, but if the 
growth rate of the economy is to be lifted to a 
permanently higher long-term level, the reform process 
must get back on track again. At the moment, there are 
no prospects of a new agreement with the International 
Monetary Fund and the political situation is tense. 
Turkey has so far been spared the worst effects of the 
debt crisis in Southern Europe, but this may not be the 
case in the second half of 2010. We therefore still expect 
wide price fluctuations in the second half of 2010. But 
Turkish equities are still among the most undervalued in 
the emerging markets. 

 
Please note 
Past performance is not a reliable indicator of future 
results. The value of and return on your investment may 
fall, and you may not get back the full amount invested. 

Investment in small and emerging markets may prove 
more volatile than investment in other markets. An 
initial charge is usually made when you purchase and 
sell units. 
The fund may invest in instruments denominated in 
various currencies. You should be aware that changes in 
exchange rates may have an adverse effect on your 
investment. This may also be the case if EUR is not your 
base currency. 

Profile 
Invests in a broad range of Turkish equities. Investment 
is made in many different sectors. 
 Investment horizon:  
• We suggest at least 5 years 
• 1-4 years – wide fluctuations in return 
• 4-10 years – medium fluctuations in return 
• 10 years plus - limited fluctuations in return 

The return is reflected in the unit price.  
The objective is to yield a return that is above - or at 
least on a par with - a comparable benchmark return. 
The benchmark is MSCI Turkey 10/40 net dividend 
included. 
ISIN code: DK0060009835. 
Established in June 2005.  
The currency of denomination is the euro (EUR). 
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Jyske Invest 
Global Equities 

Performance in first half of 2010 
The fund generated a return of -9.15% for the period 
against a benchmark return of -9.37%. The benchmark 
return is a disappointment considering the market 
conditions which, in our opinion, existed at the 
beginning of the year. The relative return was 0.22 
percentage point above the benchmark return. The fund 
outperformed the benchmark thanks in particular to our 
selection of shares in Europe and Asia.  
The equity markets were characterised by great turmoil 
and in addition to share-price movements the markets 
were also influenced by exchange-rate movements. The 
first half of the year was divided in two; the first quarter 
was mainly characterised by optimism while the second 
quarter was characterised by uncertainty. In the second 
quarter, investors were concerned about the weakest 
European countries' ability to pay their debt just as 
there was focus on the health of banks. With respect to 
the US, focus was mainly on the economic indicators. 
The relative price development was supported by the 
fact that our investment process was most successful in 
these regions over the period. 

Outlook for second half of 2010 
We expect investors to be anxiously eyeing the economic 
indicators as they are announced, particularly the 
US/European indicators, and the announcements made 
by central banks and governments. They will be looking 
for indications of whether the fragile economic upturn is 
self-sustaining. It will be interesting to follow whether 
the large economic stimulus packages can be phased 
out and whether the budget cuts can be implemented 
without affecting economic growth. In that connection 
we expect the health of the European banks as well as 
the US housing and labour markets to be decisive for the 
equity markets. 
We expect strong focus on whether China can strike the 
balance between growth and tightening - for the benefit 
of China as well as the rest of the world. However, in our 
view the world's equity markets have an attractive 
valuation compared to companies' current earnings. 
Uncertainty about future earnings is, however, rising in 
the present situation, and therefore we expect sharp 
focus on corporate announcements in connection with 
mid-year financial reporting. 

Please note 
Past performance is not a reliable indicator of future 
results. The value of and return on your investment may 

fall, and you may not get back the full amount invested. 
An initial charge is usually made when you purchase and 
sell units. The fund may invest in instruments 
denominated in various currencies. You should be aware 
that changes in exchange rates may have an adverse 
effect on your investment. This may also be the case if 
USD is not your base currency. 

Profile 
Invests in a broad range of equities in the global 
markets. Investment is made in many different sectors 
and countries. 
Investment horizon:  
• We suggest at least 4 years 
• 1-4 years – wide fluctuations in return 
• 4-10 years – medium fluctuations in return 
• 10 years plus - limited fluctuations in return 

The return is reflected in the unit price. 
The objective is to yield a return over time that is at 
least on a par with the return on global equities 
measured by a comparable index. 
The benchmark is the MSCI All Country World Free 
Index net dividend included. 
ISIN code: DK0016259930. 
Established in December 1993. 
The currency of denomination is the US dollar (USD). 
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Jyske Invest 
Emerging Market Equities 

Performance in first half of 2010 
The fund generated a return of -7.20% for the period 
against a benchmark return of -6.17%. The benchmark 
return is poorer considering the market conditions 
which, in our opinion, existed at the beginning of the 
year. The relative return was 1.03 percentage points 
below the benchmark return. The fund was 
outperformed due to its selection of shares within 
energy and IT.  
During the second quarter, the equity markets were 
affected by a string of events which put the markets 
under pressure. Debt problems in Southern Europe, 
stricter regulation of the US banking sector and 
tightening measures in the Chinese economy made 
investors anxious and sent down equity prices.  

Outlook for second half of 2010 
Together with developments in the US and Europe, China 
widely sets the agenda for the emerging markets. As we 
see it, the effect of the tightening measures introduced 
in China will fade in the course of the second half of 
2010. China will see its growth curve flatten slightly, but 
growth will remain high. The tightening measures have 
depressed equity prices, which mean that the market 
valuations are becoming attractive. In step with the 
completion of the tightening measures, we therefore see 
Chinese equities as offering good potential.  
We are optimistic about the way that the emerging 
markets are developing, but we still expect wide price 
fluctuations in the equity markets – also in the second 
half of 2010. The markets may react sharply to swift 
changes in sentiment, and political intervention can be 
unpredictable. Other risks include higher inflation, 
higher interest rates or a significant flattening of the 
global growth curve.  
In comparison with western economies, the emerging 
markets offer higher growth rates and fewer problems 
over debt and budget deficits. A high proportion of young 
persons and a fast-growing middle class will ensure 
strong growth for years.  

Please note 
Past performance is not a reliable indicator of future 
results. The value of and return on your investment may 
fall, and you may not get back the full amount invested. 
Investment in small and emerging markets may prove 
more volatile than investment in other markets. An 
initial charge is usually made when you purchase and 
sell units. The fund may invest in instruments 

denominated in various currencies. You should be aware 
that changes in exchange rates may have an adverse 
effect on your investment. This may also be the case if 
USD is not your base currency. 

Profile 
Invests in equities from the world's emerging markets. 
Investment is made in many different sectors and 
countries. 
Investment horizon:  
• We suggest at least 4 years 
• 1-4 years – wide fluctuations in return 
• 4-10 years – medium fluctuations in return 
• 10 years plus - limited fluctuations in return 

The return is reflected in the unit price. 
The objective is to yield a return that is above - or at 
least on a par with - a comparable benchmark return. 
The benchmark is MSCI Emerging Markets net dividend 
included. 
ISIN code: DK0016260193. 
Established in March 1994. 
The currency of denomination is the US dollar (USD). 
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Jyske Invest 
European Equities 

Performance in first half of 2010 
The fund generated a return of -0.90% for the period 
against a benchmark return of -2.45%. The benchmark 
return is in line with expectations considering the 
market conditions which, in our opinion, existed at the 
beginning of the year. The relative return was 1.55 
percentage points above the benchmark thanks to our 
successful investment process. 
After an optimistic start to the year, European equities 
came back to earth again in the second quarter. Once 
again Greece attracted attention involuntarily. The 
concerns about the country’s critical economic situation 
increased, and other economically weak European 
countries also came into the limelight.  

Our investment process with focus on undervalued 
shares in quality companies with earnings growth was 
successful in the first half of the year. The fund 
outperformed the benchmark thanks to excellent price 
increases in the British Aggreko and the Danish Novo 
Nordisk while the Spanish banks Santander and BBVA 
had an adverse effect. 

Outlook for second half of 2010 
Judging by most economic indicators, the worst is over 
now. The European economy has recovered reasonably 
since the downturn in 2009. Most export-oriented 
European companies are benefiting in particular from 
developments in the FX markets.  
Nevertheless there is reason to be concerned. The sequel 
to the financial bubble is still lurking in the form of 
heavy debt burdens, focus having shifted from company 
debt to national debt. Most countries have reluctantly 
planned solid economic tightening initiatives in an 
attempt to reduce the heavy deficits on the national 
budgets. These initiatives appear to be both reasonable 
and necessary but the direct effect is that they limit 
economic growth for the short term. Although growth is 
on the right track, it is still fragile.  

We therefore assess that the prospects for European 
equities are particularly uncertain for the period ahead. 
Compared to corporate earnings, equities have an 
attractive valuation but the price development will be 
determined by economic news. We expect a slightly 
rising trend but supposedly with wide fluctuations.

Please note 
Past performance is not a reliable indicator of future 
results. The value of and return on your investment may 
fall, and you may not get back the full amount invested. 
An initial charge is usually made when you purchase and 
sell units. The fund may invest in instruments 
denominated in various currencies. You should be aware 
that changes in exchange rates may have an adverse 
effect on your investment. This may also be the case if 
EUR is not your base currency. 

Profile 
Invests in European equities. Investment is made in 
many different sectors and countries. 
Investment horizon: 
• We suggest at least 4 years 
• 1-4 years – wide fluctuations in return 
• 4-10 years – medium fluctuations in return 
• 10 years plus - limited fluctuations in return 

The return is reflected in the unit price. 
The objective is to yield a return that is above - or at 
least on a par with - a comparable benchmark return. 
The benchmark is MSCI Europe net dividend included. 
ISIN code: DK0016261084. 
Established in June 1998.  
The currency of denomination is the euro (EUR). 
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Jyske Invest 
Far Eastern Equities 

Performance in first half of 2010 
The fund generated a return of -5.41% for the period 
against a benchmark return of -3.71%. The benchmark 
return is in line with expectations considering the 
market conditions which, in our opinion, existed at the 
beginning of the year. The relative return was 1.70 
percentage points below the benchmark return, which is 
mainly due to the underweight of export and 
transportation companies in the first quarter of the year.  
China, Hong Kong, Taiwan and Singapore fell after wide 
price increases in 2009. In addition to profit-taking, the 
reason is the Chinese government's tightening 
measures to prevent the housing market from 
overheating. For instance, banks’ reserve requirements 
were tightened and so were lending rules. At the same 
time, a number of stimulus elements have been 
withdrawn. 
On the other hand, South East Asian markets have been 
an encouragement with fair price increases. Although 
the Far East generally fell in the first six months of the 
year, the Far East outperformed the global equity 
market. 

Outlook for second half of 2010 
China is extensively setting the agenda of the markets of 
the Far East. As we see it, the effect of the tightening 
measures will fade in the course of the second half of 
2010. China will see its growth curve flatten slightly, but 
growth will remain high. Since China has also 
announced that it will again allow the currency to float 
more freely, we see this as a sign of greater confidence 
in the economy.  
The falling Chinese equity prices mean that the Chinese 
market again offers attractive valuations. In step with 
the completion of the tightening measures, we therefore 
see Chinese equities as offering good potential.  
The Far East is still a very interesting region for 
investment. Compared with the Western economies, the 
region offers higher growth rates, and the region does 
not face the same problems over debt and budget 
deficits. Yet there are also risks, since the markets may 
react strongly to a change in sentiment just as political 
intervention may be unpredictable. Other risks include 
higher inflation, higher interest rates or a significant 
flattening of the global growth curve.  

Please note 
Past performance is not a reliable indicator of future 
results. The value of and return on your investment may 

fall, and you may not get back the full amount invested. 
Investment in small and emerging markets may prove 
more volatile than investment in other markets. An 
initial charge is usually made when you purchase and 
sell units. 
The fund may invest in instruments denominated in 
various currencies. You should be aware that changes in 
exchange rates may have an adverse effect on your 
investment. This may also be the case if USD is not your 
base currency. 

Profile 
Invests in equities in the Far East, excl. Japan. 
Investment is made in many different sectors and 
countries. 
Investment horizon:  
• We suggest at least 5 years 
• 1-4 years – wide fluctuations in return 
• 4-10 years – medium fluctuations in return 
• 10 years plus - limited fluctuations in return 

The return is reflected in the unit price. 
The objective is to yield a return that is above - or at 
least on a par with - a comparable benchmark return. 
The benchmark is MSCI All Country ASIA Ex. Japan net 
dividend included. 
ISIN code: DK0016260946. 
Established in June 1998.  
The currency of denomination is the US dollar (USD). 
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Jyske Invest 
Latin American Equities 

Performance in first half of 2010 
The fund generated a return of -11.32% for the period 
against a benchmark return of -9.04%. The benchmark 
return is below our expectations considering the market 
conditions which, in our opinion, existed at the 
beginning of the year. The relative return was 2.28 
percentage points below the benchmark, which can 
mainly be ascribed to a defensive exposure in the first 
quarter and loss on materials in the second quarters. 
The debt problems in the developed world with Greece at 
the helm set the agenda in the second quarter, also in 
the Latin American markets. Although there is fair 
growth in the Latin American economies, this has not 
been able to stem the growing uncertainty related to 
general global growth. Indications are that growth in 
Latin America is driven by domestic demand. The 
expected growth rates of a number of the countries have 
been raised in the course of Q2. The sharp turnaround of 
the economies means that several countries have raised 
interest rates to counter mounting inflationary 
pressure. We had not predicted such a sharp 
turnaround.  

Outlook for second half of 2010 
We expect recent weeks’ turbulence to affect the 
markets also for the coming months. Investors will be 
anxiously eyeing the economic indicators as they are 
announced, particularly the US/European indicators, 
and the announcements made by central banks and 
governments. We expect strong focus on whether China 
can strike the balance between growth and tightening 
and ensure long-term growth. Growth across Asia is of 
importance to exports, commodity prices as well as 
yields. All this is something which can directly or 
indirectly influence developments in Latin America. 
Depending on individual bits of news, investors will 
probably head off at high speed in some direction. 
However, looking beyond the expected wide short-term 
price movements, we find the Latin American equity 
markets to show attractive price levels in view of 
companies’ expected earnings at present. Moreover, 
economic growth is high and extensively driven by 
domestic demand, which should support companies’ 
earnings development. 
 
 
 
 

Please note 
Past performance is not a reliable indicator of future 
results. The value of and return on your investment may 
fall, and you may not get back the full amount invested. 
Investment in small and emerging markets may prove 
more volatile than investment in other markets. An 
initial charge is usually made when you purchase and 
sell units. The fund may invest in instruments 
denominated in various currencies. You should be aware 
that changes in exchange rates may have an adverse 
effect on your investment. This may also be the case if 
USD is not your base currency. 

Profile 
Invests in equities in Latin America. Investment is made 
in many different sectors and countries. 
Investment horizon: 
• We suggest at least 5 years 
• 1-4 years – wide fluctuations in return 
• 4-10 years – medium fluctuations in return 
• 10 years plus - limited fluctuations in return 

The return is reflected in the unit price. 
The objective is to yield a return over time that is at 
least on a par with the return on Latin American equities 
measured by MSCI Emerging Markets Latin America 
10/40 net dividend included. 
The benchmark is MSCI Emerging Markets Latin 
America 10/40 net dividend included. 
ISIN code: DK0016261241. 
Established in March 1999. 
The currency of denomination is the US dollar (USD). 
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Jyske Invest 
Eastern European Equities 

Performance in first half of 2010 
The fund generated a return of 5.07% for the period 
against a benchmark return of 6.23%. The benchmark 
return is in line with expectations considering the 
market conditions which, in our opinion, existed at the 
beginning of the year. The relative return was 1.16 
percentage points below the benchmark return. The fund 
was outperformed by the benchmark due to its exposure 
to Russia. The fund had a lower exposure to Russia than 
the benchmark. 
The first quarter was characterised by hope of general 
economic progress. The economic indicators showed 
progress and confidence that growth was on the rise. 
This meant that Eastern European equities had an 
excellent first quarter with rising return. In the second 
quarter of 2010, the uncertainty returned. Greece was in 
the limelight again, causing growing turmoil in the 
markets and fear that other countries would end up in 
the same situation as Greece, which hit Eastern 
European countries in particular.  
The fund has increased the exposure to domestic 
consumption in Turkey and Russia. Turkey appears to 
have weathered the crisis well and its growth rate is on 
the rise.  

Outlook for second half of 2010 
Judging by most economic indicators, the worst is over 
now. Nevertheless, there is reason for concern. The 
sequel to the financial bubble is still lurking in the form 
of heavy debt burdens, focus having shifted from 
company debt to national debt. Most countries have 
reluctantly planned solid economic tightening initiatives 
in an attempt to reduce the heavy deficits on the 
national budgets. These initiatives appear to be both 
reasonable and necessary but the direct effect is that 
they limit economic growth for the short term. Although 
growth is on the right track, it is still fragile.  

Hence, we believe that the prospects for the Eastern 
European equities are very uncertain over the coming 
period of time. In relation to corporate earnings, 
equities have attractive valuations, but the price 
development will be determined by economic news. We 
expect prices to increase slightly but presumably with 
wide fluctuations. 

Please note 
Past performance is not a reliable indicator of future 
results. The value of and return on your investment may 

fall, and you may not get back the full amount invested. 
Investment in small and emerging markets may prove 
more volatile than investment in other markets. An 
initial charge is usually made when you purchase and 
sell units. The fund may invest in instruments 
denominated in various currencies. You should be aware 
that changes in exchange rates may have an adverse 
effect on your investment. This may also be the case if 
EUR is not your base currency. 

Profile 
Invests in equities in Eastern Europe. Investment is 
made in many different sectors and countries. 
Investment horizon: 
• We suggest at least 5 years 
• 1-4 years – wide fluctuations in return 
• 4-10 years – medium fluctuations in return 
• 10 years plus - limited fluctuations in return 

The return is reflected in the unit price. 
The objective is to yield a return over time that is at 
least on a par with the return on Eastern European 
equities measured by MSCI Emerging Europe 10/40 net 
dividend included. 
The benchmark is MSCI Emerging Markets Europe 
10/40 net dividend included. 
ISIN code: DK0016261324. 
Established in March 1999. 
The currency of denomination is the euro (EUR). 
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Jyske Invest 
IT Equities 

Performance in first half of 2010 
The fund generated a return of -12.28% for the period 
against a benchmark return of -9.93%. The benchmark 
return is negative considering the market conditions 
which, in our opinion, existed at the beginning of the 
year. The relative return was 2.35 percentage points 
below the benchmark return. The fund was 
outperformed by the benchmark due to its too offensive 
exposure to companies that deliver components for 
technology products.  
Generally, IT shares outperform the market in periods 
with expectations of world economic growth but in the 
first half of the year, the positive return was mainly due 
to a depreciation of the euro against the US dollar and 
US dollar-related currencies, to which most IT 
companies are exposed. It is mostly the fund's 
companies within hardware and semiconductors such as 
Apple (+28%) and Sandisk (+64%) that performed well 
while companies such as Perfect World (-54%) and 
Unimicron (-28%) had an adverse effect on the return. 
 
The fund lost in relative terms to the benchmark within 
components. The area disappointed a little since there is 
still widespread uncertainty about the general economic 
performance. 

Outlook for second half of 2010 
The economic swings have also heavily influenced the 
technology sector, but generally IT companies are in a 
good position to perform reasonably in the second half 
of 2010. This is due to the fact that the debt level in the 
sector is rather low and there is an accumulated need 
for upgrades of many IT products after the latest crisis. 
Moreover, a good deal of the investments made during 
the IT bubble around the turn of the millennium is ready 
to be upgraded. 
This downturn was not created due to overcapacity 
within the technology sector, which is usually seen. 
Therefore we expect that demand will rise faster if the 
economies do not suffer any new shocks. 

Please note 
Past performance is not a reliable indicator of future 
results. The value of and return on your investment may 
fall, and you may not get back the full amount invested. 
The fact that the fund focuses on a single sector rather 
than a wide range of sectors implies considerable risk. 
An initial charge is usually made when you purchase and 
sell units. 

The fund may invest in instruments denominated in 
various currencies. You should be aware that changes in 
exchange rates may have an adverse effect on your 
investment. This may also be the case if USD is not your 
base currency. 

Profile 
Invests globally in IT equities. 
Investment horizon:  
• We suggest at least 5 years 
• 1-4 years – wide fluctuations in return 
• 4-10 years – medium fluctuations in return 
• 10 years plus - limited fluctuations in return 

The return is reflected in the unit price. 
The objective is to yield a return that is at least on a par 
with a comparable benchmark return. 
The benchmark is MSCI AC World Information 
Technology net dividend included. 
ISIN code: DK0016261597. 
Established in March 2000. 
The currency of denomination is the US dollar (USD). 
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Jyske Invest 
Biotech/HealthCare Equities 

Performance in first half of 2010 
The fund generated a return of -10.34% for the period 
against a benchmark return of -9.24%. The benchmark 
return is a disappointment considering the market 
conditions which, in our opinion, existed at the 
beginning of the year. The fund's return was 1.10 
percentage points below the benchmark in the first half 
of the year. The difference in return was mainly due to a 
lower return in the fund in June when the price of several 
shares in the portfolio fell despite a positive sector 
return. 
The health-care sector performed in line with the general 
equity market over the period. In the first quarter, the 
sector return was slightly below that of the general 
equity market but still above that of other stable sectors 
since the US health-care reform was adopted on easier 
terms than first feared for the health-care companies. In 
the second quarter, health-care equities outperformed 
the general equity market slightly since due to growing 
uncertainty over the economic upturn investors fled to 
companies with a relatively stable earnings trend.  
The generic-drug producer Teva (-3%), the healing-
technology provider Kinetic Concepts (-9%) and the 
recruitment agency Healthcare Locums (-17%) had an 
adverse effect compared to the market development. 

Outlook for second half of 2010 
The current uncertainty in the equity markets and the 
wide price fluctuations may very well continue in the 
coming months.  

We see several factors which may support a favourable 
price development in the health-care sector in 2010. For 
instance the adoption of the health-care reform in the 
US, which will create higher visibility about specific 
initiatives and their importance for the earnings of 
pharmaceutical companies. Another factor is the 
announcement of long-term earnings targets for the 
large pharmaceutical companies, including a more 
specific evaluation of the importance of the expiry of 
important patents. In addition, continued consolidation 
may contribute to dampening the concern over the 
future growth potential of the sector. Finally, positive 
research results and hence higher confidence in the 
pipeline of new products will support investor interest in 
the sector – not least in the light of a historically low 
valuation which discounts low growth expectations. 
 

Please note 
Past performance is not a reliable indicator of future 
results. The value of and return on your investment may 
fall, and you may not get back the full amount invested. 
The fact that the fund focuses on a single sector rather 
than a wide range of sectors implies considerable risk. 
An initial charge is usually made when you purchase and 
sell units. The fund may invest in instruments 
denominated in various currencies. You should be aware 
that changes in exchange rates may have an adverse 
effect on your investment. This may also be the case if 
USD is not your base currency. 

Profile 
Invests globally in equities within the pharmaceutical, 
biotechnology and health-care equipment and service 
sectors. 
Investment horizon:  
• We suggest at least 5 years 
• 1-4 years – wide fluctuations in return 
• 4-10 years – medium fluctuations in return 
• 10 years plus - limited fluctuations in return 

The return is reflected in the unit price. 
The objective is to yield a return over time that is at 
least on a par with a comparable sector return.  
The benchmark is MSCI AC World Health Care net 
dividend included. 
ISIN code: DK0016262561. 
Established in October 2000. 
The currency of denomination is the US dollar (USD). 
 



 

Investeringsforeningen Jyske Invest International Interim Report 2010 - 42 
 

Jyske Invest 
Global Real Estate Equities 

Performance in first half of 2010 
The fund generated a return of 9.71% for the period 
against a benchmark return of 11.76%. The benchmark 
return is positive considering the market conditions 
which, in our opinion, existed at the beginning of the 
year. The relative return was 2.05 percentage points 
below the benchmark return. The fund was 
outperformed by the benchmark due to its lower 
exposure to US real estate companies. 
The major topic in 2010 has been Greece. The country 
struggled to pay its debt and this uncertainty had a 
negative spill-over effect on several European countries. 
The turmoil in the equity markets began to rise and 
companies’ opportunities of obtaining financing were 
reduced. The European real-estate companies were hit 
particularly hard, and the region generated the lowest 
return of the global real-estate companies. The US real-
estate companies, on the other hand, did well in the first 
half of the year relative to the price development, one of 
the reasons being good economic indicators. Another 
explanation for the positive return is that investors have 
used the real-estate companies as a temporary 
investment due to the favourable relation between the 
deposit rate and the return on the REIT companies. 

Outlook for second half of 2010 
Judging by most economic indicators, the worst is over 
now. Nevertheless, there is reason for concern. The 
sequel to the financial bubble is still lurking in the form 
of heavy debt burdens, focus having shifted from 
company debt to national debt. Most countries have 
reluctantly planned solid economic tightening initiatives 
in an attempt to reduce the heavy deficits on the 
national budgets. These initiatives appear to be both 
reasonable and necessary but the direct effect is that 
they limit economic growth for the short term. Although 
growth is on the right track, it is still fragile.  

Hence, we believe that the prospects are very uncertain 
over the coming period of time. In relation to corporate 
earnings, equities have attractive valuations, but the 
price development will be determined by economic 
news. We expect prices to increase slightly but 
presumably with wide fluctuations. 

 

 

Please note 
Past performance is not a reliable indicator of future 
results. The value of and return on your investment may 
fall, and you may not get back the full amount invested. 
The fact that the fund focuses on a single sector rather 
than a wide range of sectors implies considerable risk. 
There is a risk that the high valuations seen these past 
few years may lead to a loss in the short term. An initial 
charge is usually made when you purchase and sell 
units. The fund may invest in instruments denominated 
in various currencies. You should be aware that changes 
in exchange rates may have an adverse effect on your 
investment. This may also be the case if EUR is not your 
base currency. 

Profile 
Invests in global real estate equities. Focus is on Real 
Estate Investments Trusts. Investment is made in many 
different countries. 
Investment horizon:  
• We suggest at least 5 years 
• 1-4 years – wide fluctuations in return 
• 4-10 years – medium fluctuations in return 
• 10 years plus - limited fluctuations in return 

The return is reflected in the unit price. 
The objective is to yield a return over time that is at 
least on a par with the return on global equities 
measured by the FTSE EPRA/NAREIT Developed Index 
net dividend included. 
The benchmark is the FTSE EPRA/NAREIT Developed 
Index net dividend included. 
ISIN code: DK0060073922. 
Established in January 2007. 
The currency of denomination is the euro (EUR). 
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Jyske Invest 
Telecom Equities 

Performance in first half of 2010 
The fund generated a return of -9.84% for the period 
against a benchmark return of -8.86%. The benchmark 
return is negative considering the market conditions 
which, in our opinion, existed at the beginning of the 
year. The relative return was 0.98 percentage point 
below the benchmark return. The fund was 
outperformed by the benchmark due to its holding of 
shares that were hit by the market turbulence, for 
instance Telefonica (Spain, -27%), which has been hit by 
the general jittery sentiment related to the Southern 
European countries. Otherwise the well-known trend 
appears to continue where telecoms shares from the 
emerging markets outperform shares from the 
developed markets. Examples of this include NII Holding 
(+21%) and Millicom (+24%) which both have a high 
exposure to Latin America. 

Outlook for second half of 2010 
The telecoms sector appears undervalued in terms of the 
traditional valuation methods. But the sector suffers 
from its reputation as a somewhat dull sector without 
major growth. This means that investors have not 
shown a great interest in this segment as long as there 
is confidence that the world economy will pick up. 
Generally, we still prefer mobile telephone companies 
from the emerging markets since this is one of the few 
areas which still reports some growth. But as long as 
uncertainty is relatively high, we will maintain some 
weight in shares with the most stable earnings.  
Many things will still depend on the economic 
development. If the crisis flares up again, we can expect 
the telecoms shares to outperform the market. For the 
fund we still prefer undervalued shares of companies 
which deliver a positive earnings trend. 

Please note 
Past performance is not a reliable indicator of future 
results. The value of and return on your investment may 
fall, and you may not get back the full amount invested. 
The fact that the fund focuses on a single sector rather 
than a wide range of sectors implies considerable risk. 
An initial charge is usually made when you purchase and 
sell units. 
 
 
 
 
 

 
The fund may invest in instruments denominated in 
various currencies. You should be aware that changes in 
exchange rates may have an adverse effect on your 
investment. This may also be the case if USD is not your 
base currency. 

Profile 
Invests globally in equities within telecommunications 
service. 
Investment horizon:  
• We suggest at least 5 years 
• 1-4 years – wide fluctuations in return 
• 4-10 years – medium fluctuations in return 
• 10 years plus - limited fluctuations in return 

The return is reflected in the unit price. 
The objective is to yield a return that is at least on a par 
with a comparable benchmark return. 
The benchmark is the MSCI All Country World Index 
Telecommunications Services Index 10/40 net dividend 
included. 
ISIN code: DK0016262645. 
Established in February 2001. 
The currency of denomination is the US dollar (USD). 
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Jyske Invest 

Income Strategy 

Performance in first half of 2010 
The fund generated a return of 4.89% for the period 
against a benchmark return of 4.46%. The benchmark 
return is in line with our expectations at the beginning 
of the year. The relative return was 0.43 percentage 
point above the benchmark return. The fund 
outperformed the benchmark thanks to its overweight of 
high-yielding bonds. The investment strategy has not 
been changed since the beginning of the year. 
Developed-market bonds are underweighted and they 
account for 75% compared with 80% in the benchmark. 
On the other hand, high-yielding bonds are given 
overweight. Emerging-market bonds carry a weight of 
10% which is in line with the benchmark while the 
underweight from developed-market bonds is placed in 
corporate bonds. Corporate bonds account for 15% of the 
portfolio against 10% in the benchmark. Despite signs of 
slower economic growth for the period ahead, we 
maintain a higher proportion of high-yielding bonds in 
the portfolio. At the moment, the uncertainty is high and 
we are conscious that things can change fast and we 
shall be ready to adjust the proportion of high-yielding 
bonds again if the situation calls for such a move. 

Outlook for second half of 2010 
At the beginning of the second half of the year, the 
financial markets are relatively jittery and it is likely that 
this jittery sentiment will last well into the second half 
of the year. From the perspective of the financial 
markets, it is uncertain whether the present upswing 
will last, just as banks' solvency and the credit crisis are 
sources of uncertainty. We expect that gradually it will 
become clear that the global upswing is sustainable and 
this will spill over into the financial markets in the form 
of rising government-bond yields in the developed 
countries and a moderate narrowing of the credit 
spreads on corporate bonds. Moreover, we expect the 
emerging markets to continue the positive economic 
trend relative to the developed countries. 

Please note 
Past performance is not a reliable indicator of future 
results. The value of and return on your investment may 
fall, and you may not get back the full amount invested. 
An initial charge is usually made when you purchase and 
sell units. 
 
 

 
The fund may invest in instruments denominated in 
various currencies. At least 75% of the fund assets will 
at all times be invested in EUR or hedged to EUR. You 
should be aware that changes in exchange rates may 
have an adverse effect on your investment. This may 
also be the case if EUR is not your base currency. 

Profile 
Invests primarily in a global portfolio of bonds. 
Investment horizon:  
• We suggest at least 3 years 
• 1-3 years – wide fluctuations in return 
• 3 years plus – medium fluctuations in return 
• 5 years plus - limited fluctuations in return 

The return is reflected in the unit price. 
The objective is to yield a return that is above - or at 
least on a par with - a comparable benchmark return. 
The benchmark is a combined weighting of 80% J.P. 
Morgan Hedged ECU Unit GBI Global; 10% J.P. Morgan 
(EMBI) Global Diversified hedged to EUR; 5.0% Merrill 
Lynch Global High Yield Index, BB-B constrained (in EUR); 
2.5% Merrill Lynch Euro High Yield Index, BB-B rated 
constrained Index (in EUR); 2.5% Merrill Lynch Global 
Broad Market Corporate Index, BBB rated (in EUR). 
ISIN code: DK0016261670. 
Established in April 1991. 
The currency of denomination is the euro (EUR). 
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Jyske Invest 

Stable Strategy 

Performance in first half of 2010 
The fund generated a return of 1.68% for the period 
against a benchmark return of 2.10%. The benchmark 
return is in line with our expectations at the beginning 
of the year. The relative return was 0.42 percentage 
point below the benchmark return. The lower return is 
due to the overweight of equities and generally too low 
duration on developed-market bonds. The investment 
strategy is unchanged since the beginning of the year. 
The proportion of equities is overweighted at the 
expense of developed-market bonds while high-yielding 
bonds have the same weight as in the benchmark. 
Despite signs of slower economic growth for the period 
ahead, we maintain a higher proportion of equities in 
the portfolio than in the benchmark. At the moment, the 
uncertainty is high, and although some macroeconomic 
indicators point to a slower trend, the levels still signal 
fair growth for the period ahead. We are very conscious 
that things can change fast, and we shall be ready to 
reduce the proportion of equities again.  

Outlook for second half of 2010 
At the beginning of the second half of the year, the 
financial markets are relatively jittery and it is likely that 
this jittery sentiment will last well into the second half 
of the year. From the perspective of the financial 
markets, it is uncertain whether the present upswing 
will last, just as banks' solvency and the credit crisis are 
sources of uncertainty. We expect that gradually it will 
become clear that the global upswing is sustainable and 
this will spill over into the financial markets in the form 
of rising government-bond yields in the developed 
countries and a moderate narrowing of the credit 
spreads on corporate bonds. Moreover, we expect the 
emerging markets to continue the positive economic 
trend relative to the developed countries. 

Please note 
Past performance is not a reliable indicator of future 
results. The value of and return on your investment may 
fall, and you may not get back the full amount invested. 
An initial charge is usually made when you purchase and 
sell units. The fund may invest in instruments 
denominated in various currencies. At least 75% of the 
fund assets will at all times be invested in EUR or 
hedged to EUR. You should be aware that changes in 
exchange rates may have an adverse effect on your 
investment. This may also be the case if EUR is not your 
base currency. 

Profile 
Invests primarily in a global equity and bond portfolio. 
The portfolio includes 0-40% equities. 
Investment horizon:  
• We suggest at least 3 years 
• 1-3 years – wide fluctuations in return 
• 3 years plus – medium fluctuations in return 
• 5 years plus - limited fluctuations in return 

The return is reflected in the unit price. 
The objective is to yield a return that is above - or at 
least on a par with - a comparable benchmark return. 
The benchmark is  a combined weighting of 65% J.P. 
Morgan Hedged ECU Unit GBI Global; 20% MSCI AC World 
Daily TR Net (hedged to EUR); 7.5% J.P. Morgan (EMBI) 
Global Diversified (hedged to EUR); 3.75% Merrill Lynch 
Global High Yield Index, BB-B constrained (in EUR); 
1.875% Merrill Lynch Global Broad Market Corporate 
Index, BBB rated (in EUR); 1.875% Merrill Lynch Euro 
High Yield Index, BB-B rated constrained Index (in EUR). 
ISIN code: DK0016262058. 
Established in July 2000.  
The currency of denomination is the euro (EUR). 
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Jyske Invest 

Balanced Strategy 

Performance in first half of 2010 
The fund generated a return of 0.46% for the period 
against a benchmark return of -0.26%. The benchmark 
return is in line with our expectations at the beginning 
of the year. The relative return was 0.72 percentage 
point above the benchmark return. The higher return is 
thanks to the fact that generally the returns on the bond 
holdings were below benchmark level while they were 
above for the equity holdings. The investment strategy is 
unchanged since the beginning of the year. The 
proportion of equities is overweighted at the expense of 
developed-market bonds while high-yielding bonds have 
the same weight as in the benchmark. Despite signs of 
slower economic growth for the period ahead, we 
maintain a higher proportion of equities in the portfolio 
than in the benchmark. At the moment, the uncertainty 
is high, and although some macroeconomic indicators 
point to a slower trend, the levels still signal fair growth 
for the period ahead. We are very conscious that things 
can change fast, and we shall be ready to reduce the 
proportion of equities again.  

Outlook for second half of 2010 
At the beginning of the second half of the year, the 
financial markets are relatively jittery and it is likely that 
this jittery sentiment will last well into the second half 
of the year. From the perspective of the financial 
markets, it is uncertain whether the present upswing 
will last, just as banks' solvency and the credit crisis are 
sources of uncertainty. We expect that gradually it will 
become clear that the global upswing is sustainable and 
this will spill over into the financial markets in the form 
of rising government-bond yields in the developed 
countries and a moderate narrowing of the credit 
spreads on corporate bonds. Moreover, we expect the 
emerging markets to continue the positive economic 
trend relative to the developed countries. 

Please note 
Past performance is not a reliable indicator of future 
results. The value of and return on your investment may 
fall, and you may not get back the full amount invested. 
An initial charge is usually made when you purchase and 
sell units. The fund may invest in instruments 
denominated in various currencies. At least 75% of the 
fund assets will at all times be invested in EUR or 
hedged to EUR. You should be aware that changes in 
exchange rates may have an adverse effect on your 

investment. This may also be the case if EUR is not your 
base currency. 

Profile 
Invests primarily in a global equity and bond portfolio. 
The portfolio includes 30-60% equities. 
Investment horizon:  
• We suggest at least 3 years 
• 1-3 years – wide fluctuations in return 
• 3-10 years – medium fluctuations in return 
• 10 years plus - limited fluctuations in return 

The return is reflected in the unit price. 
The objective is to yield a return that is above - or at 
least on a par with - a comparable benchmark return. 
The benchmark is  a combined weighting of 50% J.P. 
Morgan Hedged ECU Unit GBI Global; 40% MSCI AC World 
Daily TR Net (hedged to EUR); 5% J.P. Morgan EMBI 
Global Diversified (hedged to EUR); 2.5% Merrill Lynch 
Global High Yield Index, BB-B constrained (in EUR); 
1.25% Merrill Lynch Global Broad Market Corporate 
Index, BBB rated (in EUR); 1.25% Merrill Lynch Euro High 
Yield Index, BB-B rated constrained Index (in EUR). 
ISIN code: DK0016262132. 
Established in July 2000.  
The currency of denomination is the euro (EUR). 
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Jyske Invest 

Balanced Strategy (NOK) 

Performance in first half of 2010 
The fund generated a return of -0.43% for the period 
against a benchmark return of -0.26%. The benchmark 
return is in line with our expectations at the beginning 
of the year. The relative return was 0.17 percentage 
point below the benchmark return. The lower return is 
due to the fact that generally the returns on the bond 
holdings were below benchmark level while they were 
above for the equity holdings. The investment strategy is 
unchanged since the beginning of the year. The 
proportion of equities is overweighted at the expense of 
developed-market bonds while high-yielding bonds have 
the same weight as in the benchmark. Despite signs of 
slower economic growth for the period ahead, we 
maintain a higher proportion of equities in the portfolio 
than in the benchmark. At the moment, the uncertainty 
is high, and although some macroeconomic indicators 
point to a slower trend, the levels still signal fair growth 
for the period ahead. We are very conscious that things 
can change fast, and we shall be ready to reduce the 
proportion of equities again.  

Outlook for second half of 2010 
At the beginning of the second half of the year, the 
financial markets are relatively jittery and it is likely that 
this jittery sentiment will last well into the second half 
of the year. From the perspective of the financial 
markets, it is uncertain whether the present upswing 
will last, just as banks' solvency and the credit crisis are 
sources of uncertainty. We expect that gradually it will 
become clear that the global upswing is sustainable and 
this will spill over into the financial markets in the form 
of rising government-bond yields in the developed 
countries and a moderate narrowing of the credit 
spreads on corporate bonds. Moreover, we expect the 
emerging markets to continue the positive economic 
trend relative to the developed countries. 

Please note 
Past performance is not a reliable indicator of future 
results. The value of and return on your investment may 
fall, and you may not get back the full amount invested. 
An initial charge is usually made when you purchase and 
sell units. The fund may invest in instruments 
denominated in various currencies. At least 75% of the 
fund assets will at all times be invested in EUR or 
hedged to EUR. You should be aware that changes in 
exchange rates may have an adverse effect on your 
investment. This may also be the case if EUR is not your 
base currency. 

Profile 
Invests primarily in a global equity and bond portfolio. 
The portfolio includes 30-60% equities. 
Investment horizon:  
• We suggest at least 3 years 
• 1-3 years – wide fluctuations in return 
• 3-10 years – medium fluctuations in return 
• 10 years plus - limited fluctuations in return 

The return is reflected in the unit price. 
The objective is to yield a return that is above - or at 
least on a par with - a comparable benchmark return. 
The benchmark is a composite benchmark hedged to 
NOK consisting of 50% J.P. Morgan Hedged ECU Unit GBI 
Global; 40% MSCI AC World Daily TR Net (net dividend 
included); 5% J.P. Morgan EMBI Global Diversified; 2.5% 
Merrill Lynch Global High Yield Index, BB-B constrained; 
1.25% Merrill Lynch Global Broad Market Corporate 
Index, BBB rated; 1.25% Merrill Lynch Euro High Yield 
Index, BB-B rated constrained index. 
ISIN code: DK0060129815. 
Established in January 2008. 
The currency of denomination is the Norwegian krone 
(DKK). 
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Jyske Invest 

Dynamic Strategy 

Performance in first half of 2010 
The fund generated a return of -2.32% for the period 
against a benchmark return of -2.61%. The benchmark 
return is below our expectations at the beginning of the 
year. The relative return was 0.29 percentage point 
above the benchmark return. The higher return is thanks 
to the fact that generally the returns on the bond 
holdings were below benchmark level while they were 
above for the equity holdings. The investment strategy is 
unchanged since the beginning of the year. The 
proportion of equities is overweighted at the expense of 
developed-market bonds while high-yielding bonds have 
the same weight as in the benchmark. Despite signs of 
slower economic growth for the period ahead, we 
maintain a higher proportion of equities in the portfolio 
than in the benchmark. At the moment, the uncertainty 
is high, and although some macroeconomic indicators 
point to a slower trend, the levels still signal fair growth 
for the period ahead. We are very conscious that things 
can change fast, and we shall be ready to reduce the 
proportion of equities again.  

Outlook for second half of 2010 
At the beginning of the second half of the year, the 
financial markets are relatively jittery and it is likely that 
this jittery sentiment will last well into the second half 
of the year. From the perspective of the financial 
markets, it is uncertain whether the present upswing 
will last, just as banks' solvency and the credit crisis are 
sources of uncertainty. We expect that gradually it will 
become clear that the global upswing is sustainable and 
this will spill over into the financial markets in the form 
of rising government-bond yields in the developed 
countries and a moderate narrowing of the credit 
spreads on corporate bonds. Moreover, we expect the 
emerging markets to continue the positive economic 
trend relative to the developed countries. 

Please note 
Past performance is not a reliable indicator of future 
results. The value of and return on your investment may 
fall, and you may not get back the full amount invested. 
The fund invests a high proportion of its portfolio in 
equities. An initial charge is usually made when you 
purchase and sell units.  
The fund may invest in instruments denominated in 
various currencies. At least 75% of the fund assets will 
at all times be invested in EUR or hedged to EUR. You 
should be aware that changes in exchange rates may 
have an adverse effect on your investment. This may 
also be the case if EUR is not your base currency. 

Profile 
Invests primarily in a global equity and bond portfolio. 
The portfolio includes 40-80% equities. 
Investment horizon:  
• We suggest at least 3 years 
• 1-3 years – wide fluctuations in return 
• 3-10 years – medium fluctuations in return 
• 10 years plus - limited fluctuations in return 

The return is reflected in the unit price. 
The objective is to yield a return that is above - or at 
least on a par with - a comparable benchmark return. 
The benchmark is a combined weighting of 60% MSCI 
AC World Daily TR Net (hedged to EUR); 30% J.P. Morgan 
Hedged ECU Unit GBI Global; 5% J.P. Morgan EMBI Global 
Diversified hedged against EUR; 2.5% Merrill Lynch 
Global High Yield Index, BB-B constrained (in EUR); 
1.25% Merrill Lynch Global Broad Market Corporate 
Index, BBB rated (in EUR); 1.25% Merrill Lynch Euro High 
Yield Index, BB-B rated constrained Index (in EUR). 
ISIN code: DK00600047. 
Established in December 2004. 
The currency of denomination is the euro (EUR). 
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Jyske Invest 

Growth Strategy 

Performance in first half of 2010 
The fund generated a return of -3.58% for the period 
against a benchmark return of -4.97%. The benchmark 
return is below our expectations at the beginning of the 
year. The relative return was 1.39 percentage points 
above the benchmark return. The higher return is thanks 
to the fact that generally the returns on the bond 
holdings were below benchmark level while they were 
above for the equity holdings. The investment strategy is 
unchanged since the beginning of the year. The 
proportion of equities is overweighted at the expense of 
developed-market bonds while high-yielding bonds have 
the same weight as in the benchmark. Despite signs of 
slower economic growth for the period ahead, we 
maintain a higher proportion of equities in the portfolio 
than in the benchmark. At the moment, the uncertainty 
is high, and although some macroeconomic indicators 
point to a slower trend, the levels still signal fair growth 
for the period ahead. We are very conscious that things 
can change fast, and we shall be ready to reduce the 
proportion of equities again.   

Outlook for second half of 2010 
At the beginning of the second half of the year, the 
financial markets are relatively jittery and it is likely that 
this jittery sentiment will last well into the second half 
of the year. From the perspective of the financial 
markets, it is uncertain whether the present upswing 
will last, just as banks' solvency and the credit crisis are 
sources of uncertainty. We expect that gradually it will 
become clear that the global upswing is sustainable and 
this will spill over into the financial markets in the form 
of rising government-bond yields in the developed 
countries and a moderate narrowing of the credit 
spreads on corporate bonds. Moreover, we expect the 
emerging markets to continue the positive economic 
trend relative to the developed countries. 

Please note 
Past performance is not a reliable indicator of future 
results. The value of and return on your investment may 
fall, and you may not get back the full amount invested. 
The fund invests a high proportion of its portfolio in 
equities. An initial charge is usually made when you 
purchase and sell units.  
 
 
 

 
The fund may invest in instruments denominated in 
various currencies. At least 75% of the fund assets will 
at all times be invested in EUR or hedged to EUR. You 
should be aware that changes in exchange rates may 
have an adverse effect on your investment. This may 
also be the case if EUR is not your base currency. 

Profile 
Invests primarily in a global equity and bond portfolio. 
The portfolio includes 60-100% equities. 
Investment horizon:  
• We suggest at least 3 years 
• 1-3 years – wide fluctuations in return 
• 3-10 years – medium fluctuations in return 
• 10 years plus - limited fluctuations in return 

The return is reflected in the unit price. 
The objective is to yield a return that is above - or at 
least on a par with - a comparable benchmark return. 
The benchmark is a combined weighting of 60% MSCI 
AC World Daily TR Net (hedged to EUR); 30% J.P. Morgan 
Hedged ECU Unit GBI Global; 5% J.P. Morgan EMBI Global 
Diversified hedged against EUR; 2.5% Merrill Lynch 
Global High Yield Index, BB-B constrained (in EUR); 
1.25% Merrill Lynch Global Broad Market Corporate 
Index, BBB rated (in EUR); 1.25% Merrill Lynch Euro High 
Yield Index, BB-B rated constrained Index (in EUR). 
ISIN code: DK0060004794. 
Established in July 2000.  
The currency of denomination is the euro (EUR). 
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Jyske Invest 
Aggressive Strategy 
(Secondary name:  Jyske Invest Favourite Equities) 
(Registered in Switzerland as Jyske Invest Aggressive 
Strategy) 

Performance in first half of 2010 
The fund generated a return of 6.41% for the period 
against a benchmark return of 6.16%. The benchmark 
return is more or less in line with expectations 
considering the market conditions which, in our opinion, 
existed at the beginning of the year. The relative return 
was 0.25 percentage point above the benchmark return. 
The fund outperformed the benchmark thanks to good 
returns on some of its shares within consumer 
discretionary. For instance Aeropostale (US clothes 
chain) rose by 47.9% and Autozone (US distributor of 
auto parts) by 43.3%.  
It has not been entirely positive stories since notably the 
banking sector took a beating. For instance both Banco 
Santander and BBVA shed about 16% when focus turned 
to the debt problems in Europe - both shares have now 
been sold.  

Outlook for second half of 2010 
We expect investors to be anxiously eyeing the economic 
indicators as they are announced, particularly the 
US/European indicators, and the announcements made 
by central banks and governments. They will be looking 
for indications of whether the fragile economic upturn is 
self-sustaining. It will be interesting to follow whether 
the large economic stimulus packages can be phased 
out and whether the budget cuts can be implemented 
without affecting economic growth. In that connection 
we expect the health of the European banks as well as 
the US housing and labour markets to be decisive for the 
equity markets. 

We expect strong focus on whether China can strike the 
balance between growth and tightening - for the benefit 
of China as well as the rest of the world. However, in our 
view the world's equity markets have an attractive 
valuation compared to companies' current earnings. 
Uncertainty about future earnings is, however, rising in 
the present situation, and therefore we expect sharp 
focus on corporate announcements in connection with 
mid-year financial reporting.

Please note 
Past performance is not a reliable indicator of future 
results. The value of and return on your investment may 
fall, and you may not get back the full amount invested. 
Investment in small and emerging markets may prove 
more volatile than investment in other markets. An 
initial charge is usually made when you purchase and 
sell units. The fund may invest in instruments 
denominated in various currencies. You should be aware 
that changes in exchange rates may have an adverse 
effect on your investment. This may also be the case if 
EUR is not your base currency. 

Profile 
Invests primarily in a global equity portfolio from 
various regions, countries and sectors. The portfolio 
includes primarily large and medium-sized companies, 
typically 30–50 companies. 
Investment horizon:  
• We suggest at least 5 years 
• 1-5 years – wide fluctuations in return 
• 5-10 years – medium fluctuations in return 
• 10 years plus - limited fluctuations in return 

The return is reflected in the unit price. 
The objective is to yield a return that is above - or at 
least on a par with - a comparable benchmark return. 
The benchmark is MSCI All Country World net dividend 
included. 
ISIN code: DK0016262488 (DK0060005924). 
Established in July 2000.  
The currency of denomination is the euro (EUR). 
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Statement by Management on the 

Interim Report 
The Supervisory Board and the Management 
Board of the Umbrella Fund have today reviewed 
and approved this Interim Report for the first 
half of 2010 for Investeringsforeningen Jyske 
Invest International's 37 funds. 
 
The Interim Report has been presented in 
accordance with the Danish Investment 
Associations and Special-Purpose Associations as 
well as other Collective Investment Schemes etc. 
Act and executive orders issued by the Danish 
Financial Supervisory Authority.  
 
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. 
 
The Umbrella Fund's Management's review 
contains a true and fair review of the 
performance of the Umbrella Fund and the funds 
and their financial position as well as a 
description of the most important risks and 
elements of uncertainty that may affect the 
Umbrella Fund and the funds. 
 
 
Silkeborg, 25 August 2010 
 

  

 

Supervisory Board: 

 

 
Svend Hylleberg                           Bent Knudsen                           Henrik Braüner                          Steen Konradsen   
      Chairman 
 

 

 

 

Management Board: 

Jyske Invest Fund Management A/S 

 
Hans Jørgen Larsen                               Finn Beck 

                                                        Managing Director                          Head of Department
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Accounting Policies
Basis of accounting 

The Interim Report for the first half of 2010 for 
Jyske Invest International’s 37 funds has been 
prepared in accordance with the Danish 
Investment Associations and Special-Purpose 
Associations as well as other Collective Investment 
Schemes etc. Act and executive orders issued by 
the Danish Financial Supervisory Authority. 
All funds are tax-exempt accumulation funds 
pursuant to S. 19 of the Danish Capital Gains Tax 
Act.  
 
The accounting policies are identical to those 
applied in the latest Annual Report. 

Basis of recognition and measurement 

Income is recognised in the Income statement 
as earned, including the value adjustment of 
financial assets and liabilities. Costs incurred to 
generate the period's earnings are also 
recognised in the Income statement. 
 
Assets are recognised in the Balance sheet when 
it is deemed probable that future economic 
benefits will flow to the Umbrella Fund and the 
asset value can be measured reliably. 
 
Liabilities are recognised in the Balance sheet 
when it is deemed probable that future economic 
benefits will flow from the Umbrella Fund and 
the liability value can be measured reliably. 
 
At initial recognition, assets and liabilities are 
measured at cost. Subsequently, assets and 
liabilities are measured as described for each 
item below. 
 
Recognition and measurement take into account 
predictable losses and risks which occurred prior 
to the presentation date of the Interim Report  

 
and which confirm or disprove conditions which 
existed on the balance sheet date. 

Translation of foreign currency amounts 

Income and expenses settled in a currency other 
than the currency of denomination are 
translated into the currency of denomination at 
the official rate of exchange on the date of the 
transaction and recognised in the Income 
statement. 
 
Foreign securities and other monetary assets 
and liabilities in a foreign currency are 
translated into the currency of denomination on 
the basis of the official market price at the end of 
the accounting period. Unlisted exchange rates 
are calculated using the official market rate of 
the US dollar. 

Mergers, demergers, etc. 

When funds are merged, the assets and 
liabilities taken over from the dissolving fund are 
recognised and measured at fair value on the 
date of conversion.  
The merger or demerger fee, which the 
surviving/demerged fund receives on the date of 
conversion/demerger, is provided to the fund in 
a separate line below Members' assets in the 
surviving fund.  
In the demerged fund, the demerger fee is flown 
out on the date of demerger at fair value. The 
demerged fee flows from the fund in a separate 
line below Members' assets in the demerged 
fund.  
Neither adjustment of Members' assets, 
beginning of period nor adjustment of 
comparative figures in the Income statement, 
Balance sheet, Notes and Key figures and ratios 
are made. 
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Income statement 

Interest income includes accrued interest on 
bonds, mortgage deeds and deposits with the 
custodian bank. 
 
Dividends include Danish and foreign dividends. 
 
Capital gains and losses in the Income 
statement include recognised, realised and 
unrealised value adjustments. 
 
Realised market value adjustments of shares 
and bonds are measured for each security as the 
difference between the fair value at the time of 
sale and the fair value at the beginning of the 
period or the fair value on the date of acquisition 
for securities acquired in the course of the 
accounting period. 
 
Unrealised market value adjustments are 
measured for each security as the difference 
between the fair value at the end of the period 
and the fair value at the beginning of the period, 
or the fair value on the date of acquisition for 
securities acquired in the course of the 
accounting period. 
 
Trading costs are determined as gross trading 
costs less issue and redemption costs. Such 
costs are offset against net issue 
margins/redemption margins under Members' 
assets. Trading costs charged to the Income 
Statement relate to ongoing portfolio 
management. 
 
Administrative expenses include fund-related 
expenses and the fund's share of joint expenses. 
 
At the end of each month, the joint expenses 
incurred in connection with the Umbrella Fund's 
activities are distributed among the funds in 
proportion to their assets at the end of the 
month. 
 
Special circumstances may render it necessary 
to take into account individual investment and 

administrative expenses in connection with the 
distribution.  
 
Funds which have not existed for the full 
accounting period carry a proportional share of 
the joint expenses. 

Tax 

Tax comprises non-refundable tax on interest 
and dividends. 

Balance sheet 

Listed securities are measured at fair value 
(market price at the balance sheet date). Called 
bonds are measured at call value. 
 
Bonds traded in the US market for high-yield 
bonds, known as OTC - Fixed Income Pricing 
System (FIPS) - are included under listed bonds. 
 
Unlisted securities are measured at market price 
at the balance sheet date. 
 
Derivative financial instruments are measured 
at fair value at the balance sheet date. Gains and 
losses on derivative financial instruments in the 
form of forward contracts and futures, entered 
into in order to hedge ordinary business risks, 
are recognised in the Income statement in 
accordance with the practice applicable to the 
hedged items. 
The positive fair value of derivative financial 
instruments is recognised under assets and any 
negative fair value under liabilities. 

Other assets and Other liabilities 

Other assets are measured at fair value. This 
includes: 
 
Interest receivable consisting of accrued interest 
at the balance sheet date.  
 
Dividend receivable consisting of dividend 
declared before the balance sheet date for 
settlement after the balance sheet date. 
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'Balance due to settlement' consisting of the 
proceeds from the sale and purchase of assets as 
well as from redemptions and issues before the 
balance sheet date, where payment is made 
after the balance sheet date. Where the value is 
a liability, it is recognised under "Other 
liabilities". 
 
Net issue margin and net redemption margin are 
determined after recognition of trading costs 
incurred in respect of issue or redemption. 

Key figures and ratios 

Key figures and ratios are calculated in 
accordance with the Danish Executive Order on 
Financial Reports for Investment Associations 
and Special Purpose Associations, etc. 
(Bekendtgørelse om finansielle rapporter for 
investeringsforeninger og specialforeninger mv.) 
as well as industry standards issued by the 
Federation of Danish Investment Associations 
(InvesteringsForeningsRådet). 
 
Net asset value per unit is calculated as 
members' assets divided by the number of units 
in circulation at the end of the accounting 
period. 
 
Return is calculated on the basis of net asset 
value. Returns are stated before tax and before 
investor’s own issue and redemption costs, but 
less trading costs and administrative expenses 
of the funds. Past performance is not a reliable 
indicator of future results. 
  
The Total Expense Ratio (TER) is calculated as 
the administrative expenses divided by average 
members' assets multiplied by 100. 
 
Average members' assets are calculated as a 
simple average of the asset value at the end of 
each month of the accounting period. 
 
Trading costs related to ongoing operations as 
a percentage of total assets are calculated by 
dividing the trading costs related to ongoing 

operations by average members' assets.  
The stated trading costs depend on trade 
practices and are not necessarily comparable 
with other funds. Where securities are traded 
net, no trading costs are stated. 
 
The Sharpe ratio is an indication of whether the 
risk undertaken by an investor is in proportion to 
the return generated. The higher the Sharpe 
ratio, the better the ratio between the realised 
return and risk. The Sharpe ratio is calculated as 
the historical performance less the risk-free rate 
divided by the standard deviation on the 
additional return. 
 
Standard deviation is a statistical measure of 
the probability that the return of a given period 
is close to the average return for the periods. 
 
The following applies to the calculation of Sharpe 
ratio and standard deviation: 
• if the fund has existed for less than three 

years, there is no calculation  
• if the fund has existed between three and 

five years, the calculation is made for the 
longest possible period. 

•  If the fund has existed for more than five 
years, the calculation is made for a five-year 
period 
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Jyske Invest 

Danish Bonds 
 
 

Income statement  
for the period 1 Jan. - 30 Jun.  

    Note 
 

2010 2009 

  
DKK '000 DKK '000 

 
Interest and dividends:   

 
 

Interest income 1,988 2,779 

 

Total interest income and 
dividends 1,988 2,779 

  
  

 
 

Capital gains and losses:   
 

 
Bonds 3,474 431 

 
Trading costs 19 21 

 

Total capital gains and 
losses 3,455 410 

 
Total net income 5,443 3,189 

  
  

 
 

Administrative expenses 494 574 

 
Profit/loss before tax 4,949 2,615 

  
  

 

 

Net profit/loss for the six 
months 4,949 2,615 

 

Balance sheet  
 
 

Note 
 

30.06 2010 
31.12 
2009 

  
DKK '000 DKK '000 

  
  

 1. ASSETS   
 

  
  

 

 

Cash and cash 
equivalents:   

 
 

Balance with custodian bank 2,789 7,567 

 

Total cash and cash 
equivalents 2,789 7,567 

    
 

Bonds: 
  

 

Listed bonds from Danish 
issuers 107,511 100,592 

 
Total bonds 107,511 100,592 

    
 

Other assets:   
 

 

Interest receivable, 
dividends, etc. 1,704 1,890 

 
Balance due to settlement 596 0 

 
Total other assets 2,300 1,890 

  
  

 
 

TOTAL ASSETS 112,600 110,049 

  
  

 
 

EQUITY AND LIABILITIES   
 

  
  

 2. Members' assets 112,600 108,048 

    
 

Other liabilities:   
 

 
Balance due to settlement 0 2,001 

 
Total other liabilities 0 2,001 

  
  

 

 

TOTAL EQUITY AND 
LIABILITIES 112,600 110,049 
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 Notes   

1. Portfolio breakdown:     
 Information about each fund’s portfolio breakdown as of 30 June 2010 can be obtained by contacting the investment management company or 

be viewed at the Umbrella Fund’s website jyskeinvest.com. 

      
  30.06. 2010 30.06. 2010 31.12. 2009 31.12. 2009 
   Amount in  Amount in 
  Units DKK '000 Units DKK '000 
  in circulation Asset in circulation Asset 
  DKK '000 value DKK '000 value 

2. Members' assets:     
 Members' assets (beginning of period) 54,932 108,048 63,417 118,645 
 Issues since 31 December 3,313 6,675 3,665 7,023 
 Redemptions since 31 December 3,530 7,072 12,150 23,312 
 Net profit/loss for the period/transferred from Income statement    4,949    5,692 
      
 Total members' assets 54,715 112,600 54,932 108,048 
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Largest holdings 
4.00% DGB 15-11-2019 16.55% 

FLT NYKRE 01-01-2018 (IOH CAP 
FLOATER) 

13.21% 

5.00% UNIKRE 01-10-2038 (IOH) 11.91% 

4.00% BRF 01-01-2017 9.63% 

4.00% BRF 01-01-2014 6.76% 

 

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

 

A  Mortgage/corporate bonds 64.60% 

B  Government/supranational bonds 30.50% 

C  Other 4.90% 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 
  

90

95

100

105

110

115

120
Performance

0%
10%
20%
30%
40%
50%
60%
70%
80%
90%

100%

A B C

Breakdown of assets



 

Investeringsforeningen Jyske Invest International Interim Report 2010 - 58 
 

Key figures and ratios as of 30 June  
 

 2006 2007 2008 2009 2010 

Net profit/loss for the six months (DKK '000) -4,716 -1,097 -2,490 2,615 4,949 

Asset performance (nominal capital), DKK '000  113,733 83,283 70,766 59,682 54,715 

Asset performance (market value), DKK '000 195,288 144,792 123,204 114,231 112,600 

Net asset value of units (dividend included) 171.71 173.86 174.10 191.40 205.79 

Administrative expenses (in %) 0.36 0.37 0.40 0.50 0.45 

Trading costs related to ongoing operations (DKK ’000):      

- Total trading costs 16 15 26 21 19 

- Trading costs in % of assets 0.01 0.01 0.02 0.02 0.02 

Sharpe ratio:      

- Benchmark 0.84 0.58 -0.05 0.41 0.34 

- Fund 0.56 0.28 -0.56 -0.08 0.03 

Standard deviation in %:      

- Benchmark 3.09 2.94 3.01 3.48 3.52 

- Fund 2.46 2.34 2.46 3.21 3.28 

Return in % for the period:      

- Benchmark -2.21 -1.34 -0.61 1.56 6.36 

- Fund -2.09 -0.75 -2.01 2.31 4.63 
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Jyske Invest 

Swedish Bonds 
 
 

Income statement  
for the period 1 Jan. - 30 Jun.  

    Note 
 

2010 2009 

  
SEK '000 SEK '000 

 
Interest and dividends:   

 
 

Interest income 1,748 1,744 

 

Total interest income and 
dividends 1,748 1,744 

  
  

 
 

Capital gains and losses:   
 

 
Bonds 1,762 -4,403 

 
Currency accounts -2 -1 

 
Trading costs 8 11 

 

Total capital gains and 
losses 1,752 -4,415 

 
Total net income 3,500 -2,671 

  
  

 
 

Administrative expenses 418 456 

 
Profit/loss before tax 3,082 -3,127 

  
  

 

 

Net profit/loss for the six 
months 3,082 -3,127 

 

Balance sheet  
 
 

Note 
 

30.06 2010 
31.12 
2009 

  
SEK '000 SEK '000 

  
  

 1. ASSETS   
 

  
  

 

 

Cash and cash 
equivalents:   

 
 

Balance with custodian bank 7,182 4,642 

 

Total cash and cash 
equivalents 7,182 4,642 

    
 

Bonds: 
  

 

Listed bonds from foreign 
issuers 83,503 81,693 

 
Total bonds 83,503 81,693 

    
 

Other assets:   
 

 

Interest receivable, 
dividends, etc. 794 1,275 

 
Total other assets 794 1,275 

  
  

 
 

TOTAL ASSETS 91,479 87,610 

  
  

 
 

EQUITY AND LIABILITIES   
 

  
  

 2. Members' assets 91,479 86,764 

    
 

Other liabilities:   
 

 
Balance due to settlement 0 846 

 
Total other liabilities 0 846 

  
  

 

 

TOTAL EQUITY AND 
LIABILITIES 91,479 87,610 
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 Notes   

1. Portfolio breakdown:     
 Information about each fund’s portfolio breakdown as of 30 June 2010 can be obtained by contacting the investment management company or 

be viewed at the Umbrella Fund’s website jyskeinvest.com. 

      
  30.06. 2010 30.06. 2010 31.12. 2009 31.12. 2009 
   Amount in  Amount in 
  Units SEK '000 Units SEK '000 
  in circulation Asset in circulation Asset 
  SEK '000 value SEK '000 value 

2. Members' assets:     
 Members' assets (beginning of period) 35,965 86,764 37,046 89,464 
 Issues since 31 December 2,620 6,508 5,954 13,996 
 Redemptions since 31 December 1,980 4,875 7,035 16,577 
 Net profit/loss for the period/transferred from Income statement    3,082    -119 
      
 Total members' assets 36,605 91,479 35,965 86,764 
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Largest holdings 
5.00% EIB 01-12-2020 (EMTN) 22.73% 

3.25% NBHSS 17-06-2020 (5521) 16.31% 

4.25% SEB 19-06-2013 (566) 16.09% 

6.00% SHBASS 21-06-2017 (1579) 9.10% 

6.00% SHBASS 15-06-2011 (1571) 8.89% 

 

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

 

A  Mortgage/corporate bonds 59.70% 

B  Government/supranational bonds 32.40% 

C  Other 7.90% 
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Key figures and ratios as of 30 June  
 

 2006 2007 2008 2009 2010 

Net profit/loss for the six months (SEK '000) -2,145 -978 -1,245 -3,127 3,082 

Asset performance (nominal capital), SEK '000 58,063 39,763 37,134 37,320 36,605 

Asset performance (market value), SEK '000 122,213 84,324 79,122 87,029 91,479 

Net asset value of units (dividend included) 210.48 212.07 213.07 233.20 249.91 

Administrative expenses (in %) 0.39 0.39 0.42 0.52 0.47 

Trading costs related to ongoing operations (SEK ’000):      

- Total trading costs 30 26 27 11 8 

- Trading costs in % of assets 0.02 0.03 0.03 0.01 0.01 

Sharpe ratio:      

- Benchmark 0.96 0.69 0.16 0.41 0.26 

- Fund 0.63 0.40 -0.34 0.00 -0.05 

Standard deviation in %:      

- Benchmark 3.23 3.18 3.20 4.29 4.23 

- Fund 2.75 2.70 2.69 4.08 4.10 

Return in % for the period:      

- Benchmark -1.12 -1.45 0.64 -3.38 5.30 

- Fund -1.57 -1.12 -1.56 -3.47 3.59 
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Jyske Invest 

British Bonds 
 

Income statement  
for the period 1 Jan. - 30 Jun.  

    Note 
 

2010 2009 

  
GBP '000 GBP '000 

 
Interest and dividends:   

 
 

Interest income 84 59 

 

Total interest income and 
dividends 84 59 

  
  

 
 

Capital gains and losses:   
 

 
Bonds 113 -104 

 

Derivative financial 
instruments 42  -19 

 
Currency accounts 0 -2 

 
Trading costs 1 1 

 

Total capital gains and 
losses 154 -126 

 
Total net income 238 -67 

  
  

 
 

Administrative expenses 17 13 

 
Profit/loss before tax 221 -80 

  
  

 

 

Net profit/loss for the six 
months 221 -80 

 

Balance sheet  
 
 

Note 
 

30.06 2010 
31.12 
2009 

  
GBP '000 GBP '000 

  
  

 1. ASSETS   
 

  
  

 

 

Cash and cash 
equivalents:   

 
 

Balance with custodian bank 149 110 

 

Total cash and cash 
equivalents 149 110 

    
 

Bonds: 
  

 

Listed bonds from foreign 
issuers 3,472 3,101 

 
Total bonds 3,472 3,101 

    

 

Derivative financial 
instruments: 

  

 

Listed derivative financial 
instruments 8 0 

 

Total derivative financial 
instruments 8 0 

    
 

Other assets:   
 

 

Interest receivable, 
dividends, etc. 99 74 

 
Total other assets 99 74 

  
  

 
 

TOTAL ASSETS 3,728 3,285 

  
  

 
 

EQUITY AND LIABILITIES   
 

  
  

 2. Members' assets 3,728 3,265 

    

 

Derivative financial 
instruments: 

  

 

Listed derivative financial 
instruments  0 20 

 

Total derivative financial 
instruments 0 20 

    

 

TOTAL EQUITY AND 
LIABILITIES 3,728 3,285 
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 Notes   

1. Portfolio breakdown:     
 Information about each fund’s portfolio breakdown as of 30 June 2010 can be obtained by contacting the investment management company or 

be viewed at the Umbrella Fund’s website jyskeinvest.com. 

      
  30.06. 2010 30.06. 2010 31.12. 2009 31.12. 2009 
   Amount in  Amount in 
  Units GBP '000 Units GBP '000 
  in circulation Asset in circulation Asset 
  GBP '000 value GBP '000 value 

2. Members' assets:     
 Members' assets (beginning of period) 1,381 3,265 1,148 2,750 
 Issues since 31 December 401 971 866 2,060 
 Redemptions since 31 December 299 729 633 1,488 
 Net profit/loss for the period/transferred from Income statement    221    -57 
      
 Total members' assets 1,483 3,728 1,381 3,265 
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Largest holdings 
8.75% EIB 25-08-2017 12.40% 

6.00% ITALY 04-08-2028 (EMTN) 11.90% 

6.125% EUROF 14-10-2014 (EMTN) 9.60% 

5.75% NIB 16-12-2014 (EMTN) 9.19% 

5.375% IBRD 15-01-2014 (EMTN) 8.88% 

 

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

 

A  Government/supranational bonds 95.80% 

B  Other 4.20% 
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Key figures and ratios as of 30 June  
 

 2006 2007 2008 2009 2010 

Net profit/loss for the six months (GBP '000) -74 -122 -125 -80 221 

Asset performance (nominal capital), GBP '000 1,939 2,019 1,229 1,130 1,483 

Asset performance (market value), GBP '000 3,828 3,929 2,473 2,650 3,728 

Net asset value of units (dividend included) 197.42 194.63 201.26 234.50 251.33 

Administrative expenses (in %) 0.39 0.39 0.42 0.55 0.48 

Trading costs related to ongoing operations (GBP ’000):      

- Total trading costs 1 0 0 1 1 

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

Sharpe ratio:      

- Benchmark 0.64 0.30 0.10 0.48 0.35 

- Fund 0.60 0.19 -0.18 0.37 0.29 

Standard deviation in %:      

- Benchmark 4.36 3.99 3.96 5.41 5.82 

- Fund 3.87 3.69 3.88 6.21 6.52 

Return in % for the period:      

- Benchmark -1.86 -3.17 -1.99 -2.06 5.94 

- Fund -2.01 -3.09 -4.26 -2.09 6.32 

 
 
 

  



 

Investeringsforeningen Jyske Invest International Interim Report 2010 - 67 
 

Jyske Invest 

Dollar Bonds 
 

Income statement  
for the period 1 Jan. - 30 Jun.  

    Note 
 

2010 2009 

  
USD '000 USD '000 

 
Interest and dividends:   

 
 

Interest income 189 261 

 

Total interest income and 
dividends 189 261 

  
  

 
 

Capital gains and losses:   
 

 
Bonds 145 -572 

 

Derivative financial 
instruments -18  25 

 
Currency accounts -1 0 

 
Trading costs 1 3 

 

Total capital gains and 
losses 125 -550 

 
Total net income 314 -289 

  
  

 
 

Administrative expenses 33 50 

 
Profit/loss before tax 281 -339 

  
  

 

 

Net profit/loss for the six 
months 281 -339 

 

Balance sheet  
 
 

Note 
 

30.06 2010 
31.12 
2009 

  
USD '000 USD '000 

  
  

 1. ASSETS   
 

  
  

 

 

Cash and cash 
equivalents:   

 
 

Balance with custodian bank 595 188 

 

Total cash and cash 
equivalents 595 188 

    
 

Bonds: 
  

 

Listed bonds from foreign 
issuers 5,903 6,470 

 
Unlisted bonds 0 628 

 
Total bonds 5,903 7,098 

    

 

Derivative financial 
instruments: 

  

 

Listed derivative financial 
instruments 0 5 

 

Total derivative financial 
instruments 0 5 

    
 

Other assets:   
 

 

Interest receivable, 
dividends, etc. 135 165 

 
Total other assets 135 165 

  
  

 
 

TOTAL ASSETS 6,633 7,456 

  
  

 
 

EQUITY AND LIABILITIES   
 

  
  

 2. Members' assets 6,631 7,456 

    

 

Derivative financial 
instruments: 

  

 

Listed derivative financial 
instruments  2 0 

 

Total derivative financial 
instruments 2 0 

    

 

TOTAL EQUITY AND 
LIABILITIES 6,633 7,456 
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 Notes   

1. Portfolio breakdown:     
 Information about each fund’s portfolio breakdown as of 30 June 2010 can be obtained by contacting the investment management company or 

be viewed at the Umbrella Fund’s website jyskeinvest.com. 

      
  30.06. 2010 30.06. 2010 31.12. 2009 31.12. 2009 
   Amount in  Amount in 
  Units USD '000 Units USD '000 
  in circulation Asset in circulation Asset 
  USD '000 value USD '000 value 

2. Members' assets:     
 Members' assets (beginning of period) 3,943 7,456 5,299 10,198 
 Issues since 31 December 349 673 1,102 2,080 
 Redemptions since 31 December 926 1,779 2,458 4,614 
 Net profit/loss for the period/transferred from Income statement    281    -208 
      
 Total members' assets 3,366 6,631 3,943 7,456 
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Largest holdings 
7.625% IBRD 19-01-2023 24.20% 

6.875% DBJJP 30-11-2011 16.89% 

7.375% AFDB 06-04-2023 15.22% 

6.125% COE 25-01-2011 (EMTN) 11.15% 

5.50% IBRD 25-11-2013 (EMTN) 5.27% 

 

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

 

A  Government/supranational bonds 77.50% 

B  Mortgage/corporate bonds 13.50% 

C  Other 9.00% 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 
  

90

95

100

105

110

115

120
Performance

0%
10%
20%
30%
40%
50%
60%
70%
80%
90%

100%

A B C

Breakdown of assets



 

Investeringsforeningen Jyske Invest International Interim Report 2010 - 70 
 

Key figures and ratios as of 30 June  
 

 2006 2007 2008 2009 2010 

Net profit/loss for the six months (USD '000) -92 -13 -34 -339 281 

Asset performance (nominal capital), USD '000 3,525 3,815 5,575 4,692 3,366 

Asset performance (market value), USD '000 5,852 6,596 10,261 8,751 6,631 

Net asset value of units (dividend included) 166.00 172.90 184.04 186.53 197.01 

Administrative expenses (in %) 0.38 0.39 0.41 0.52 0.48 

Trading costs related to ongoing operations (USD ’000):      

- Total trading costs 1 4 1 3 1 

- Trading costs in % of assets 0.02 0.06 0.01 0.03 0.02 

Sharpe ratio:      

- Benchmark 0.35 0.30 0.20 0.45 0.46 

- Fund 0.28 0.13 -0.14 -0.03 0.00 

Standard deviation in %:      

- Benchmark 5.64 5.06 4.83 4.99 5.11 

- Fund 4.58 4.04 3.85 4.34 4.48 

Return in % for the period:      

- Benchmark -1.41 0.95 2.25 -4.58 6.01 

- Fund -1.51 -0.20 0.44 -3.07 4.17 
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Jyske Invest 

European Bonds 
 
 

Income statement  
for the period 1 Jan. - 30 Jun.  

    Note 
 

2010 2009 

  
EUR '000 EUR '000 

 
Interest and dividends:   

 
 

Interest income 467 522 

 

Total interest income and 
dividends 467 522 

  
  

 
 

Capital gains and losses:   
 

 
Bonds 253 -2 

 

Derivative financial 
instruments 588  -12 

 
Currency accounts 24 29 

 
Trading costs 7 6 

 

Total capital gains and 
losses 858 9 

 
Total net income 1,325 531 

  
  

 
 

Administrative expenses 92 112 

 
Profit/loss before tax 1,233 419 

  
  

 

 

Net profit/loss for the six 
months 1,233 419 

 

Balance sheet  
 
 

Note 
 

30.06 2010 
31.12 
2009 

  
EUR '000 EUR '000 

  
  

 1. ASSETS   
 

  
  

 

 

Cash and cash 
equivalents:   

 
 

Balance with custodian bank 845 871 

 

Total cash and cash 
equivalents 845 871 

    
 

Bonds: 
  

 

Listed bonds from foreign 
issuers 17,480 18,815 

 
Total bonds 17,480 18,815 

    

 

Derivative financial 
instruments: 

  

 

Listed derivative financial 
instruments 27 0 

 

Total derivative financial 
instruments 27 0 

    
 

Other assets:   
 

 

Interest receivable, 
dividends, etc. 567 516 

 
Balance due to settlement 293 0 

 
Total other assets 860 516 

  
  

 
 

TOTAL ASSETS 19,212 20,202 

  
  

 
 

EQUITY AND LIABILITIES   
 

  
  

 2. Members' assets 18,829 20,061 

    

 

Derivative financial 
instruments: 

  

 

Listed derivative financial 
instruments  0 141 

 

Total derivative financial 
instruments 0 141 

    
 

Other liabilities:   
 

 
Balance due to settlement 383 0 

 
Total other liabilities 383 0 

  
  

 

 

TOTAL EQUITY AND 
LIABILITIES 19,212 20,202 
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 Notes   

1. Portfolio breakdown:     
 Information about each fund’s portfolio breakdown as of 30 June 2010 can be obtained by contacting the investment management company or 

be viewed at the Umbrella Fund’s website jyskeinvest.com. 

      
  30.06. 2010 30.06. 2010 31.12. 2009 31.12. 2009 
   Amount in  Amount in 
  Units EUR '000 Units EUR '000 
  in circulation Asset in circulation Asset 
  EUR '000 value EUR '000 value 

2. Members' assets:     
 Members' assets (beginning of period) 61,748 20,061 68,427 21,166 
 Issues since 31 December 2,211 742 8,910 2,817 
 Redemptions since 31 December 9,600 3,207 15,589 4,975 
 Net profit/loss for the period/transferred from Income statement    1,233    1,053 
      
 Total members' assets 54,359 18,829 61,748 20,061 
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Largest holdings 
5.75% HYPORE 20-07-2010 (3875) 17.31% 

4.25% COREAL 20-01-2014 (497) 15.19% 

5.75% JFM 09-08-2019 8.47% 

8.75% EIB 25-08-2017 8.30% 

6.125% CFF 23-02-2015 6.32% 

 

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

 

A  EUR 77.30% 

B  GBP 20.50% 

C  SEK 1.10% 

D  Other 1.10% 
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Key figures and ratios as of 30 June  
 

 2006 2007 2008 2009 2010 

Net profit/loss for the six months (EUR '000) -1,605 -701 -828 419 1,233 

Asset performance (nominal capital), EUR '000 172,006 101,776 80,536 67,822 54,359 

Asset performance (market value), EUR '000 52,056 30,942 24,045 21,394 18,829 

Net asset value of units (dividend included) 30.26 30.40 29.86 31.54 34.64 

Administrative expenses (in %) 0.39 0.40 0.43 0.52 0.48 

Trading costs related to ongoing operations (EUR ’000):      

- Total trading costs 7 4 1 6 7 

- Trading costs in % of assets 0.01 0.01 0.00 0.03 0.04 

Sharpe ratio:      

- Benchmark 0.68 0.44 -0.15 0.22 0.13 

- Fund 0.30 0.19 -0.63 -0.47 -0.29 

Standard deviation in %:      

- Benchmark 3.49 3.35 3.35 3.49 3.43 

- Fund 2.88 2.91 2.87 3.06 3.33 

Return in % for the period:      

- Benchmark -2.65 -1.99 -1.89 2.46 5.86 

- Fund -2.71 -2.06 -3.32 1.98 6.61 
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Jyske Invest 

Favourite Bonds 
 
 

Income statement  
for the period 1 Jan. - 30 Jun.  

    Note 
 

2010 2009 

  
EUR '000 EUR '000 

 
Interest and dividends:   

 
 

Interest income 877 420 

 

Total interest income and 
dividends 877 420 

  
  

 
 

Capital gains and losses:   
 

 
Bonds 2,704 172 

 

Derivative financial 
instruments -1,418  50 

 
Currency accounts 186 14 

 
Trading costs 28 9 

 

Total capital gains and 
losses 1,444 227 

 
Total net income 2,321 647 

  
  

 
 

Administrative expenses 175 86 

 
Profit/loss before tax 2,146 561 

  
  

 
 

Tax 1 0 

 

Net profit/loss for the six 
months 2,145 561 

 

Balance sheet  
 
 

Note 
 

30.06 2010 
31.12 
2009 

  
EUR '000 EUR '000 

  
  

 1. ASSETS   
 

  
  

 

 

Cash and cash 
equivalents:   

 
 

Balance with custodian bank 1,003 1,677 

 

Total cash and cash 
equivalents 1,003 1,677 

    
 

Bonds: 
  

 

Listed bonds from Danish 
issuers 1,183 1,627 

 

Listed bonds from foreign 
issuers 29,574 24,146 

 
Unlisted bonds 3,075 1,654 

 
Total bonds 33,832 27,427 

    

 

Derivative financial 
instruments: 

  

 

Listed derivative financial 
instruments 19 0 

 

Unlisted derivative financial 
instruments 242 17 

 

Total derivative financial 
instruments 261 17 

    
 

Other assets:   
 

 

Interest receivable, 
dividends, etc. 592 574 

 
Balance due to settlement 68 203 

 
Total other assets 660 777 

  
  

 
 

TOTAL ASSETS 35,756 29,898 

  
  

 
 

EQUITY AND LIABILITIES   
 

  
  

 2. Members' assets 35,720 29,200 

    

 

Derivative financial 
instruments: 

  

 

Listed derivative financial 
instruments  0 41 

 

Unlisted derivative financial 
instruments 36 457 

 

Total derivative financial 
instruments 36 498 

    
 

Other liabilities:   
 

 
Balance due to settlement 0 200 

 
Total other liabilities 0 200 

  
  

 

 

TOTAL EQUITY AND 
LIABILITIES 35,756 29,898 
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 Notes   

1. Portfolio breakdown:     
 Information about each fund’s portfolio breakdown as of 30 June 2010 can be obtained by contacting the investment management company or 

be viewed at the Umbrella Fund’s website jyskeinvest.com. 

      
  30.06. 2010 30.06. 2010 31.12. 2009 31.12. 2009 
   Amount in  Amount in 
  Units EUR '000 Units EUR '000 
  in circulation Asset in circulation Asset 
  EUR '000 value EUR '000 value 

2. Members' assets:     
 Members' assets (beginning of period) 25,735 29,200 14,097 14,287 
 Issues since 31 December 5,097 6,002 12,915 14,192 
 Redemptions since 31 December 1,370 1,627 1,277 1,342 
 Net profit/loss for the period/transferred from Income statement    2,145    2,063 
      
 Total members' assets 29,462 35,720 25,735 29,200 
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Largest holdings 
1.375% TII 15-07-2018 4.92% 

3.25% DBR 04-07-2015 (05) 4.80% 

2.25% OBL 11-04-2014 (154) 4.57% 

3.00% DBR 04-07-2020 4.55% 

4.25% FRTR 25-10-2017 4.53% 

 

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

 

A  Euro zone 49.30% 

B Other 12.90% 

C  USA 12.70% 

D  Sweden 5.50% 

E  Russia 4.80% 
 

F  Norway 3.90% 
 

G  UK 3.40% 
 

H  Mexico 2.70% 
 

I  Malaysia 1.60% 
 

J  Qatar 1.60% 
 

K  Turkey 1.60% 
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Key figures and ratios as of 30 June  
 

 2006 2007 2008 2009 2010 

Net profit/loss for the six months (EUR '000)    561 2,145 

Asset performance (nominal capital), EUR '000    15,889 29,462 

Asset performance (market value), EUR '000    16,690 35,720 

Net asset value of units (dividend included)    105.04 121.24 

Administrative expenses (in %)    0.56 0.52 

Trading costs related to ongoing operations (EUR ’000):      

- Total trading costs    9 28 

- Trading costs in % of assets    0.06 0.08 

Sharpe ratio:      

- Benchmark      

- Fund      

Standard deviation in %:      

- Benchmark      

- Fund      

Return in % for the period:      

- Benchmark    2.41 4.28 

- Fund    3.65 6.85 
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Jyske Invest 

Emerging Market Bonds 
 
 

Income statement  
for the period 1 Jan. - 30 Jun.  

    Note 
 

2010 2009 

  
USD '000 USD '000 

 
Interest and dividends:   

 
 

Interest income 635 589 

 

Total interest income and 
dividends 635 589 

  
  

 
 

Capital gains and losses:   
 

 
Bonds -49 1,380 

 

Derivative financial 
instruments -23  9 

 
Currency accounts -54 -16 

 
Other assets/liabilities 59 0 

 
Trading costs 22 10 

 

Total capital gains and 
losses -89 1,363 

 
Total net income 546 1,952 

  
  

 
 

Administrative expenses 126 103 

 
Profit/loss before tax 420 1,849 

  
  

 

 

Net profit/loss for the six 
months 420 1,849 

 

Balance sheet  
 
 

Note 
 

30.06 2010 
31.12 
2009 

  
USD '000 USD '000 

  
  

 1. ASSETS   
 

  
  

 

 

Cash and cash 
equivalents:   

 
 

Balance with custodian bank 1,147 508 

 

Total cash and cash 
equivalents 1,147 508 

    
 

Bonds: 
  

 

Listed bonds from foreign 
issuers 17,216 17,181 

 
Unlisted bonds 1,350 860 

 
Total bonds 18,566 18,041 

    

 

Derivative financial 
instruments: 

  

 

Unlisted derivative financial 
instruments 0 38 

 

Total derivative financial 
instruments 0 38 

    
 

Other assets:   
 

 

Interest receivable, 
dividends, etc. 387 382 

 
Balance due to settlement 1,020 0 

 
Total other assets 1,407 382 

  
  

 
 

TOTAL ASSETS 21,120 18,969 

  
  

 
 

EQUITY AND LIABILITIES   
 

  
  

 2. Members' assets 19,383 18,969 

    

 

Derivative financial 
instruments: 

  

 

Listed derivative financial 
instruments  21 0 

 

Unlisted derivative financial 
instruments 5 0 

 

Total derivative financial 
instruments 26 0 

    
 

Other liabilities:   
 

 
Balance due to settlement 1,711 0 

 
Total other liabilities 1,711 0 

  
  

 

 

TOTAL EQUITY AND 
LIABILITIES 21,120 18,969 
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 Notes   

1. Portfolio breakdown:     
 Information about each fund’s portfolio breakdown as of 30 June 2010 can be obtained by contacting the investment management company or 

be viewed at the Umbrella Fund’s website jyskeinvest.com. 

      
  30.06. 2010 30.06. 2010 31.12. 2009 31.12. 2009 
   Amount in  Amount in 
  Units USD '000 Units USD '000 
  in circulation Asset in circulation Asset 
  USD '000 value USD '000 value 

2. Members' assets:     
 Members' assets (beginning of period) 5,894 18,969 6,159 15,131 
 Issues since 31 December 557 1,838 1,474 4,619 
 Redemptions since 31 December 560 1,844 1,739 4,743 
 Net profit/loss for the period/transferred from Income statement    420    3,962 
      
 Total members' assets 5,891 19,383 5,894 18,969 
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Largest holdings 
7.50% RUSSIA 31-03-2030 (REGS) 4.81% 

5.80% IRAQ 15-01-2028 (REGS) 3.51% 

7.35% PERU 21-07-2025 3.08% 

11.50% TURKEY 23-01-2012 2.41% 

12.50% BRAZIL 05-01-2022 2.41% 

 

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

 

A  Latin America 36.70% 

B  Eastern Europe 34.20% 

C  Asia 18.90% 

D  Middle East 5.20% 

E  Africa 2.90% 
 

F  Other 2.10% 
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Key figures and ratios as of 30 June  
 

 2006 2007 2008 2009 2010 

Net profit/loss for the six months (USD '000) 403 1,064 -590 1,849 420 

Asset performance (nominal capital), USD '000 9,990 10,395 9,253 5,130 5,891 

Asset performance (market value), USD '000 24,991 30,379 27,431 14,383 19,383 

Net asset value of units (dividend included) 250.15 292.24 296.46 280.37 329.05 

Administrative expenses (in %) 0.53 0.58 0.58 0.70 0.65 

Trading costs related to ongoing operations (USD ’000):      

- Total trading costs 25 23 5 10 22 

- Trading costs in % of assets 0.08 0.08 0.02 0.07 0.11 

Sharpe ratio:      

- Benchmark 1.07 1.37 0.94 0.42 0.43 

- Fund 1.00 1.47 0.93 0.33 0.29 

Standard deviation in %:      

- Benchmark 7.60 6.99 5.85 10.83 10.85 

- Fund 8.68 7.84 6.96 12.18 12.33 

Return in % for the period:      

- Benchmark -0.53 0.86 -0.31 15.70 5.56 

- Fund -0.47 3.87 -2.03 14.11 2.24 
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Jyske Invest 

Emerging Market Bonds (EUR) 
 
 

Income statement  
for the period 1 Jan. - 30 Jun.  

    Note 
 

2010 2009 

  
EUR '000 EUR '000 

 
Interest and dividends:   

 
 

Interest income 2,218 2,403 

 

Total interest income and 
dividends 2,218 2,403 

  
  

 
 

Capital gains and losses:   
 

 
Bonds 9,188 4,606 

 

Derivative financial 
instruments -8,150  369 

 
Currency accounts 95 -534 

 
Other assets/liabilities -13 0 

 
Trading costs 57 32 

 

Total capital gains and 
losses 1,063 4,409 

 
Total net income 3,281 6,812 

  
  

 
 

Administrative expenses 389 367 

 
Profit/loss before tax 2,892 6,445 

  
  

 
 

Tax 1 0 

 

Net profit/loss for the six 
months 2,891 6,445 

 

Balance sheet  
 
 

Note 
 

30.06 2010 
31.12 
2009 

  
EUR '000 EUR '000 

  
  

 1. ASSETS   
 

  
  

 

 

Cash and cash 
equivalents:   

 
 

Balance with custodian bank 459 2,807 

 

Total cash and cash 
equivalents 459 2,807 

    
 

Bonds: 
  

 

Listed bonds from foreign 
issuers 51,571 54,860 

 
Unlisted bonds 4,179 2,701 

 
Total bonds 55,750 57,561 

    

 

Derivative financial 
instruments: 

  

 

Unlisted derivative financial 
instruments 228 0 

 

Total derivative financial 
instruments 228 0 

    
 

Other assets:   
 

 

Interest receivable, 
dividends, etc. 1,142 1,196 

 
Balance due to settlement 4,963 0 

 
Total other assets 6,105 1,196 

  
  

 
 

TOTAL ASSETS 62,542 61,564 

  
  

 
 

EQUITY AND LIABILITIES   
 

  
  

 2. Members' assets 58,683 60,196 

    

 

Derivative financial 
instruments: 

  

 

Listed derivative financial 
instruments  102 0 

 

Unlisted derivative financial 
instruments 4 1,368 

 

Total derivative financial 
instruments 106 1,368 

    
 

Other liabilities:   
 

 
Balance due to settlement 3,753 0 

 
Total other liabilities 3,753 0 

  
  

 

 

TOTAL EQUITY AND 
LIABILITIES 62,542 61,564 
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 Notes   

1. Portfolio breakdown:     
 Information about each fund’s portfolio breakdown as of 30 June 2010 can be obtained by contacting the investment management company or 

be viewed at the Umbrella Fund’s website jyskeinvest.com. 

      
  30.06. 2010 30.06. 2010 31.12. 2009 31.12. 2009 
   Amount in  Amount in 
  Units EUR '000 Units EUR '000 
  in circulation Asset in circulation Asset 
  EUR '000 value EUR '000 value 

2. Members' assets:     
 Members' assets (beginning of period) 31,223 60,196 36,168 53,595 
 Issues since 31 December 3,327 6,677 1,460 2,588 
 Redemptions since 31 December 5,639 11,081 6,405 10,290 
 Net profit/loss for the period/transferred from Income statement    2,891    14,303 
      
 Total members' assets 28,911 58,683 31,223 60,196 
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Largest holdings 
7.50% RUSSIA 31-03-2030 (REGS) 4.49% 

5.80% IRAQ 15-01-2028 (REGS) 3.51% 

7.35% PERU 21-07-2025 3.08% 

12.50% BRAZIL 05-01-2022 2.59% 

FLT BOSNIA 11-12-2021 (B) 2.43% 

 

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

 

A  Latin America 34.70% 

B  Eastern Europe 33.00% 

C  Far East 18.90% 

D  Africa 8.30% 

E  Other 5.10% 
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Key figures and ratios as of 30 June  
 

 2006 2007 2008 2009 2010 

Net profit/loss for the six months (EUR '000) -8,426 6,193 -2,686 6,445 2,891 

Asset performance (nominal capital), EUR '000 133,808 127,330 49,084 32,457 28,911 

Asset performance (market value), EUR '000 212,619 230,099 88,329 54,532 58,683 

Net asset value of units (dividend included) 158.90 180.71 179.95 168.01 202.98 

Administrative expenses (in %) 0.55 0.59 0.64 0.69 0.65 

Trading costs related to ongoing operations (EUR ’000):      

- Total trading costs 236 163 0 32 57 

- Trading costs in % of assets 0.09 0.07 0.00 0.06 0.10 

Sharpe ratio:      

- Benchmark 0.66 1.45 1.12 0.23 0.30 

- Fund 0.54 1.10 0.68 0.08 0.18 

Standard deviation in %:      

- Benchmark 5.93 4.98 4.09 11.37 11.59 

- Fund 7.95 7.23 5.73 11.90 12.23 

Return in % for the period:      

- Benchmark -1.51 0.09 0.13 15.46 4.96 

- Fund -3.73 2.70 -2.45 13.38 5.28 
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Jyske Invest 

Emerging Local Market Bonds  
 
 

Income statement  
for the period 1 Jan. - 30 Jun.  

    Note 
 

2010 2009 

  
EUR '000 EUR '000 

 
Interest and dividends:   

 
 

Interest income 1,881 1,140 

 

Total interest income and 
dividends 1,881 1,140 

  
  

 
 

Capital gains and losses:   
 

 
Bonds 7,883 2,586 

 

Derivative financial 
instruments -28  -216 

 
Currency accounts -32 -25 

 
Other assets/liabilities 0 1 

 
Trading costs 80 31 

 

Total capital gains and 
losses 7,743 2,315 

 
Total net income 9,624 3,455 

  
  

 
 

Administrative expenses 385 258 

 
Profit/loss before tax 9,239 3,197 

  
  

 
 

Tax 14 0 

 

Net profit/loss for the six 
months 9,225 3,197 

 

Balance sheet  
 
 

Note 
 

30.06 2010 
31.12 
2009 

  
EUR '000 EUR '000 

  
  

 1. ASSETS   
 

  
  

 

 

Cash and cash 
equivalents:   

 
 

Balance with custodian bank 2,559 2,241 

 

Total cash and cash 
equivalents 2,559 2,241 

    
 

Bonds: 
  

 

Listed bonds from foreign 
issuers 49,484 36,371 

 
Unlisted bonds 5,673 2,285 

 
Total bonds 55,157 38,656 

    
 

Other assets:   
 

 

Interest receivable, 
dividends, etc. 804 853 

 
Balance due to settlement 0 143 

 
Total other assets 804 996 

  
  

 
 

TOTAL ASSETS 58,520 41,893 

  
  

 
 

EQUITY AND LIABILITIES   
 

  
  

 2. Members' assets 58,493 41,893 

    

 

Derivative financial 
instruments: 

  

 

Unlisted derivative financial 
instruments 27 0 

 

Total derivative financial 
instruments 27 0 

    

 

TOTAL EQUITY AND 
LIABILITIES 58,520 41,893 
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 Notes   

1. Portfolio breakdown:     
 Information about each fund’s portfolio breakdown as of 30 June 2010 can be obtained by contacting the investment management company or 

be viewed at the Umbrella Fund’s website jyskeinvest.com. 

      
  30.06. 2010 30.06. 2010 31.12. 2009 31.12. 2009 
   Amount in  Amount in 
  Units EUR '000 Units EUR '000 
  in circulation Asset in circulation Asset 
  EUR '000 value EUR '000 value 

2. Members' assets:     
 Members' assets (beginning of period) 33,267 41,893 39,000 40,827 
 Issues since 31 December 16,579 22,628 6,352 7,500 
 Redemptions since 31 December 10,342 15,253 12,085 13,149 
 Net profit/loss for the period/transferred from Income statement    9,225    6,715 
      
 Total members' assets 39,504 58,493 33,267 41,893 
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Largest holdings 
10.00% MBONO 05-12-2024 (M 20) 6.59% 

0.00% TURKGB 02-02-2011 6.44% 

8.00% MBONO 17-12-2015 (M 10) 5.15% 

10.00% IBRD 05-04-2012 (GDIF) 4.97% 

5.25% POLGB 25-04-2013 (0413) 3.68% 

 

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

 

A  Eastern Europe 34.70% 

B  Latin America 31.90% 

C  Asia 23.20% 

D  Africa 6.90% 

E  Other 3.30% 
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Key figures and ratios as of 30 June  
 

 2006 2007 2008 2009 2010 

Net profit/loss for the six months (EUR '000) -11,337 3,323 -3,499 3,197 9,225 

Asset performance (nominal capital), EUR '000 83,555 42,971 74,019 31,517 39,504 

Asset performance (market value), EUR '000 76,477 49,222 82,567 36,239 58,493 

Net asset value of units (dividend included) 91.53 114.55 111.55 114.98 148.07 

Administrative expenses (in %) 0.51 0.65 0.73 0.73 0.66 

Trading costs related to ongoing operations (EUR ’000):      

- Total trading costs 105 14 0 31 80 

- Trading costs in % of assets 0.12 0.03 0.00 0.09 0.14 

Sharpe ratio:      

- Benchmark    0.50 0.70 

- Fund    -0.41 -0.42 

Standard deviation in %:      

- Benchmark    9.03 9.02 

- Fund    18.11 8.98 

Return in % for the period:      

- Benchmark -8.06 5.11 -3.75 7.81 18.70 

- Fund -9.76 7.05 -2.15 9.84 17.58 

 
 
 

  



 

Investeringsforeningen Jyske Invest International Interim Report 2010 - 91 
 

Jyske Invest 

High Yield Corporate Bonds 
 
 

Income statement  
for the period 1 Jan. - 30 Jun.  

    Note 
 

2010 2009 

  
EUR '000 EUR '000 

 
Interest and dividends:   

 
 

Interest income 3,362 3,213 

 

Total interest income and 
dividends 3,362 3,213 

  
  

 
 

Capital gains and losses:   
 

 
Bonds 7,900 10,445 

 

Derivative financial 
instruments -7,238  -919 

 
Currency accounts 190 -222 

 
Other assets/liabilities -2 -2 

 
Trading costs 28 26 

 

Total capital gains and 
losses 822 9,276 

 
Total net income 4,184 12,489 

  
  

 
 

Administrative expenses 574 371 

 
Profit/loss before tax 3,610 12,118 

  
  

 

 

Net profit/loss for the six 
months 3,610 12,118 

 

Balance sheet  
 
 

Note 
 

30.06 2010 
31.12 
2009 

  
EUR '000 EUR '000 

  
  

 1. ASSETS   
 

  
  

 

 

Cash and cash 
equivalents:   

 
 

Balance with custodian bank 1,657 4,413 

 

Total cash and cash 
equivalents 1,657 4,413 

    
 

Bonds: 
  

 

Listed bonds from Danish 
issuers 1,330 1,387 

 

Listed bonds from foreign 
issuers 77,816 72,443 

 
Unlisted bonds 1,544 2,429 

 
Total bonds 80,690 76,259 

    

 

Derivative financial 
instruments: 

  

 

Listed derivative financial 
instruments 59 0 

 

Unlisted derivative financial 
instruments 1,143 0 

 

Total derivative financial 
instruments 1,202 0 

    
 

Other assets:   
 

 

Interest receivable, 
dividends, etc. 1,673 1,882 

 
Balance due to settlement 102 450 

 
Total other assets 1,775 2,332 

  
  

 
 

TOTAL ASSETS 85,324 83,004 

  
  

 
 

EQUITY AND LIABILITIES   
 

  
  

 2. Members' assets 85,032 80,772 

    

 

Derivative financial 
instruments: 

  

 

Listed derivative financial 
instruments  0 175 

 

Unlisted derivative financial 
instruments 167 1,825 

 

Total derivative financial 
instruments 167 2,000 

    
 

Other liabilities:   
 

 
Balance due to settlement 125 232 

 
Total other liabilities 125 232 

  
  

 

 

TOTAL EQUITY AND 
LIABILITIES 85,324 83,004 
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 Notes   

1. Portfolio breakdown:     
 Information about each fund’s portfolio breakdown as of 30 June 2010 can be obtained by contacting the investment management company or 

be viewed at the Umbrella Fund’s website jyskeinvest.com. 

      
  30.06. 2010 30.06. 2010 31.12. 2009 31.12. 2009 
   Amount in  Amount in 
  Units EUR '000 Units EUR '000 
  in circulation Asset in circulation Asset 
  EUR '000 value EUR '000 value 

2. Members' assets:     
 Members' assets (beginning of period) 66,803 80,772 68,828 55,472 
 Issues since 31 December 7,761 9,707 17,266 18,460 
 Redemptions since 31 December 7,156 9,057 19,291 17,301 
 Net profit/loss for the period/transferred from Income statement    3,610    24,141 
      
 Total members' assets 67,408 85,032 66,803 80,772 
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Largest holdings 
6.58% GAZPRU 31-10-2013 (EMTN) 1.88% 

9.25% CFGINV 19-12-2013 (REGS) 1.45% 

9,125% VIP 30-04-2018 (REGS) 1.37% 

9.50% VEDLN 18-07-2018 (REGS) 1.34% 

6.875% S 31-10-2013 (E) 1.25% 

 

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

 

A  Finance 12.70% 

B  Energy 12.20% 

C  Service 11.80% 

D  Basic industry 9.30% 

E  Telecommunications 8.60% 
 

F  Capital goods 8.10% 
 

G  Insurance 8.10% 
 

H  Consumer, non-cyclical 7.20% 
 

I  Media 5.70% 
 

J  Other 5.00% 
 

K  Auto 2.70% 
 

L  Health care 2.60% 
 

M  Technology 2.00% 
 

N  Consumer, cyclical 1.70% 
 

O  Utility 1.20% 
 

P  Real estate 1.10% 
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Key figures and ratios as of 30 June  
 

 2006 2007 2008 2009 2010 

Net profit/loss for the six months (EUR '000) 365 1,092 -4,164 12,118 3,610 

Asset performance (nominal capital), EUR '000 48,935 69,460 117,909 58,148 67,408 

Asset performance (market value), EUR '000 55,020 83,836 135,469 58,954 85,032 

Net asset value of units (dividend included) 112.44 120.70 114.89 101.39 126.15 

Administrative expenses (in %) 0.61 0.60 0.68 0.70 0.65 

Trading costs related to ongoing operations (EUR ’000):      

- Total trading costs 15 10 2 26 28 

- Trading costs in % of assets 0.03 0.01 0.00 0.05 0.03 

Sharpe ratio:      

- Benchmark 1.23 1.44 0.45 -0.04 0.18 

- Fund 1.00 1.42 0.20 -0.25 -0.01 

Standard deviation in %:      

- Benchmark 3.43 4.41 4.01 11.06 11.59 

- Fund 3.49 3.63 4.61 14.16 14.78 

Return in % for the period:      

- Benchmark 0.35 1.41 -1.83 26.94 4.86 

- Fund 0.56 1.66 -2.76 25.80 4.33 
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Jyske Invest 

High Grade Corporate Bonds 
 
 

Income statement  
for the period 8 Feb. - 30 Jun.  

    Note 
 

2010 
 

  
EUR '000 

 
 

Interest and dividends:   
 

 
Interest income 326 

 

 

Total interest income and 
dividends 326 

 
  

  
 

 
Capital gains and losses:   

 
 

Bonds -43 
 

 

Derivative financial 
instruments -227  

 
 

Trading costs 22 
 

 

Total capital gains and 
losses -292 

 
 

Total net income 34 
 

  
  

 
 

Administrative expenses 67 
 

 
Profit/loss before tax -33 

 
  

  
 

 

Net profit/loss for the six 
months -33 

 
 

Balance sheet  
 
 

Note 
 

30.06 2010 
 

  
EUR '000 

 
  

  
 1. ASSETS   
 

  
  

 

 

Cash and cash 
equivalents:   

 
 

Balance with custodian bank 1,226 
 

 

Total cash and cash 
equivalents 1,226 

 
    
 

Bonds: 
  

 

Listed bonds from Danish 
issuers 438 

 

 

Listed bonds from foreign 
issuers 16,454 

 
 

Total bonds 16,892 
 

    
 

Other assets:   
 

 

Interest receivable, 
dividends, etc. 370 

 
 

Balance due to settlement 67 
 

 
Total other assets 437 

 
  

  
 

 
TOTAL ASSETS 18,555 

 
  

  
 

 
EQUITY AND LIABILITIES   

 
  

  
 2. Members' assets 18,459 

 
    

 

Derivative financial 
instruments: 

  

 

Listed derivative financial 
instruments  16 

 

 

Total derivative financial 
instruments 16 

 
    
 

Other liabilities:   
 

 
Balance due to settlement 80 

 
 

Total other liabilities 80 
 

  
  

 

 

TOTAL EQUITY AND 
LIABILITIES 18,555 
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 Notes   

1. Portfolio breakdown:     
 Information about each fund’s portfolio breakdown as of 30 June 2010 can be obtained by contacting the investment management company or 

be viewed at the Umbrella Fund’s website jyskeinvest.com. 

      
  30.06. 2010 30.06. 2010   
   Amount in   
  Units EUR '000   
  in circulation Asset   
  EUR '000 value   

2. Members' assets:     
 Members' assets (beginning of period) 0 0   
 Issues since 31 December 19,175 19,196   
 Redemptions since 31 December 700 704   
 Net profit/loss for the period/transferred from Income statement    -33   
      
 Total members' assets 18,475 18,459   
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Largest holdings 
5.125% CS 18-09-2017 (EMTN) 2.02% 

6.25% EDF 25-01-2021 (EMTN) 2.01% 

3.75% NBHSS 24-02-2017 (EMTN) 1.97% 

4.50% GS 23-05-2016 1.88% 

4.35% GE 03-11-2021 (EMTN) 1.69% 

 

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

 

A Finance 18.70% 

B Utility 12.30% 

C  Telecommunications 12.00% 

D  Consumer, non-cyclical 11.10% 

E  Basic Industry 9.00% 
 

F  Capital goods 7.20% 
 

G  Automotive 6.90% 
 

H  Insurance 6.00% 
 

I  Other 4.90% 
 

J  Energy 4.10% 
 

K  Service, cyclical 2.80% 
 

L  Technology 2.10% 
 

M  Service, non-cyclical 1.20% 
 

N  Media 1.00% 
 

O  Consumer, cyclical 0.70% 
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Key figures and ratios as of 30 June  
 

 2006 2007 2008 2009 2010 

Net profit/loss for the six months (EUR '000)     -33 

Asset performance (nominal capital), EUR '000     18,475 

Asset performance (market value), EUR '000     18,459 

Net asset value of units (dividend included)     99.91 

Administrative expenses (in %)     0.38 

Trading costs related to ongoing operations (EUR ’000):      

- Total trading costs     22 

- Trading costs in % of assets     0.13 

Sharpe ratio:      

- Benchmark      

- Fund      

Standard deviation in %:      

- Benchmark      

- Fund      

Return in % for the period:      

- Benchmark     2.40 

- Fund     -0.09 
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Jyske Invest 

Danish Equities 
 
 

Income statement  
for the period 1 Jan. - 30 Jun.  

    Note 
 

2010 2009 

  
DKK '000 DKK '000 

 
Interest and dividends:   

 
 

Interest income 1 13 

 
Dividends 485 693 

 

Total interest income and 
dividends 486 706 

  
  

 
 

Capital gains and losses:   
 

 
Equity investments 4,935 7,425 

 
Trading costs 33 67 

 

Total capital gains and 
losses 4,902 7,358 

 
Total net income 5,388 8,064 

  
  

 
 

Administrative expenses 367 374 

 
Profit/loss before tax 5,021 7,690 

  
  

 
 

Tax 69 99 

 

Net profit/loss for the six 
months 4,952 7,591 

 

Balance sheet  
 
 

Note 
 

30.06 2010 
31.12 
2009 

  
DKK '000 DKK '000 

  
  

 1. ASSETS   
 

  
  

 

 

Cash and cash 
equivalents:   

 
 

Balance with custodian bank 609 392 

 

Total cash and cash 
equivalents 609 392 

    
 

Equity investments:   
 

 

Listed shares in Danish 
companies 46,579 46,245 

 

Listed shares in foreign 
companies 2,239 2,705 

 

Unlisted equity investments 
in Danish companies 1 1 

 
Total equity investments 48,819 48,951  

    
 

TOTAL ASSETS 49,428 49,343 

  
  

 
 

EQUITY AND LIABILITIES   
 

  
  

 2. Members' assets 49,238 49,343 

    
 

Other liabilities:   
 

 
Balance due to settlement 190 0 

 
Total other liabilities 190 0 

  
  

 

 

TOTAL EQUITY AND 
LIABILITIES 49,428 49,343 
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 Notes   

1. Portfolio breakdown:     
 Information about each fund’s portfolio breakdown as of 30 June 2010 can be obtained by contacting the investment management company or 

be viewed at the Umbrella Fund’s website jyskeinvest.com. 

      
  30.06. 2010 30.06. 2010 31.12. 2009 31.12. 2009 
   Amount in  Amount in 
  Units DKK '000 Units DKK '000 
  in circulation Asset in circulation Asset 
  DKK '000 value DKK '000 value 

2. Members' assets:     
 Members' assets (beginning of period) 22,248 49,343 26,950 43,179 
 Issues since 31 December 210 504 4,517 8,014 
 Redemptions since 31 December 2,250 5,561 9,219 19,067 
 Net profit/loss for the period/transferred from Income statement    4,952    17,217 
      
 Total members' assets 20,208 49,238 22,248 49,343 
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Largest holdings 
NOVO NORDISK A/S-B 9.96% 

DANSKE BANK A/S 8.91% 

A P MOLLER - MAERSK A/S - A 8.44% 

CARLSBERG AS-B 6.04% 

FLSMIDTH & CO A/S 4.80% 

 

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

 

A  Industry 31.10% 

B  Health care 23.10% 

C  Finance 21.20% 

D  Consumer staples 13.80% 

E  Materials 6.10% 
 

F  Consumer discretionary 2.30% 
 

G  IT 2.10% 
 

H  Cash 0.30% 
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Key figures and ratios as of 30 June  
 

 2006 2007 2008 2009 2010 

Net profit/loss for the six months (DKK '000) 11,379 15,131 -16,688 7,591 4,952 

Asset performance (nominal capital), DKK '000  45,772 41,342 31,572 27,578 20,208 

Asset performance (market value), DKK '000 125,676 153,677 95,191 51,517 49,238 

Net asset value of units (dividend included) 274.57 371.73 301.51 186.81 243.66 

Administrative expenses (in %) 0.61 0.61 0.66 0.77 0.72 

Trading costs related to ongoing operations (DKK ’000):      

- Total trading costs 139 72 71 67 33 

- Trading costs in % of assets 0.10 0.05 0.07 0.14 0.07 

Sharpe ratio:      

- Benchmark 0.57 1.35 1.21 0.12 0.08 

- Fund 0.46 1.17 1.00 -0.01 -0.03 

Standard deviation in %:      

- Benchmark 16.73 14.87 14.07 21.40 21.85 

- Fund 17.06 15.43 15.14 23.80 24.38 

Return in % for the period:      

- Benchmark 7.19 13.21 -12.12 16.57 8.76 

- Fund 8.19 11.10 -13.14 16.60 9.86 
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Jyske Invest 

Swedish Equities 
 
 

Income statement  
for the period 1 Jan. - 30 Jun.  

    Note 
 

2010 2009 

  
SEK '000 SEK '000 

 
Interest and dividends:   

 
 

Interest income 0 7 

 
Dividends 3,102 2,371 

 

Total interest income and 
dividends 3,102 2,378 

  
  

 
 

Capital gains and losses:   
 

 
Equity investments 3,392 13,088 

 
Currency accounts -6 0 

 
Trading costs 70 51 

 

Total capital gains and 
losses 3,316 13,037 

 
Total net income 6,418 15,415 

  
  

 
 

Administrative expenses 744 529 

 
Profit/loss before tax 5,674 14,886 

  
  

 
 

Tax 419 349 

 

Net profit/loss for the six 
months 5,255 14,537 

 

Balance sheet  
 
 

Note 
 

30.06 2010 
31.12 
2009 

  
SEK '000 SEK '000 

  
  

 1. ASSETS   
 

  
  

 

 

Cash and cash 
equivalents:   

 
 

Balance with custodian bank 1,539 2,627 

 

Total cash and cash 
equivalents 1,539 2,627 

    
 

Equity investments:   
 

 

Listed shares in foreign 
companies 101,255 94,597 

 

Unlisted equity investments 
in foreign companies 436 0 

 
Total equity investments 101,691 94,597  

    
 

Other assets:   
 

 

Interest receivable, 
dividends, etc. 0 30 

 
Balance due to settlement 5,996 0 

 
Total other assets 5,996 30 

  
  

 
 

TOTAL ASSETS 109,226 97,254 

  
  

 
 

EQUITY AND LIABILITIES   
 

  
  

 2. Members' assets 103,181 95,470 

    
 

Other liabilities:   
 

 
Balance due to settlement 6,045 1,784 

 
Total other liabilities 6,045 1,784 

  
  

 

 

TOTAL EQUITY AND 
LIABILITIES 109,226 97,254 
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 Notes   

1. Portfolio breakdown:     
 Information about each fund’s portfolio breakdown as of 30 June 2010 can be obtained by contacting the investment management company or 

be viewed at the Umbrella Fund’s website jyskeinvest.com. 

      
  30.06. 2010 30.06. 2010 31.12. 2009 31.12. 2009 
   Amount in  Amount in 
  Units SEK '000 Units SEK '000 
  in circulation Asset in circulation Asset 
  SEK '000 value SEK '000 value 

2. Members' assets:     
 Members' assets (beginning of period) 48,270 95,470 43,916 57,830 
 Issues since 31 December 3,367 7,034 12,214 19,723 
 Redemptions since 31 December 2,280 4,578 7,860 13,426 
 Net profit/loss for the period/transferred from Income statement    5,255    31,343 
      
 Total members' assets 49,357 103,181 48,270 95,470 
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Largest holdings 
HENNES & MAURITZ AB-B SHS 8.14% 

NORDEA BANK AB 7.67% 

ERICSSON LM-B SHS 7.37% 

TELIASONERA AB 6.94% 

VOLVO AB-B SHS 4.17% 

 

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

 

A  Industry 26.60% 

B  Finance 21.50% 

C  Consumer discretionary 16.10% 

D  Telecommunications 11.10% 

E  IT 8.90% 
 

F  Materials 6.30% 
 

G  Health care 4.90% 
 

H  Energy 2.30% 
 

I  Consumer staples 1.60% 
 

J  Cash 0.70% 
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Key figures and ratios as of 30 June  
 

 2006 2007 2008 2009 2010 

Net profit/loss for the six months (SEK '000) 9,345 20,971 -22,116 14,537 5,255 

Asset performance (nominal capital), SEK '000 76,004 66,274 47,437 50,410 49,357 

Asset performance (market value), SEK '000 150,198 177,041 87,861 82,715 103,181 

Net asset value of units (dividend included) 197.62 267.13 185.22 164.09 209.05 

Administrative expenses (in %) 0.63 0.64 0.69 0.78 0.73 

Trading costs related to ongoing operations (SEK ’000):      

- Total trading costs 76 33 11 51 70 

- Trading costs in % of assets 0.05 0.02 0.01 0.08 0.07 

Sharpe ratio:      

- Benchmark 0.18 0.85 0.68 0.10 0.17 

- Fund 0.16 0.81 0.63 0.08 0.13 

Standard deviation in %:      

- Benchmark 21.47 18.70 15.63 20.46 21.18 

- Fund 21.55 19.13 16.19 21.28 21.76 

Return in % for the period:      

- Benchmark 4.68 12.03 -18.25 23.36 6.83 

- Fund 6.34 13.19 -18.15 24.61 5.69 
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Jyske Invest 

German Equities 
 
 

Income statement  
for the period 1 Jan. - 30 Jun.  

    Note 
 

2010 2009 

  
EUR '000 EUR '000 

 
Interest and dividends:   

 
 

Interest income 0 1 

 
Dividends 797 874 

 

Total interest income and 
dividends 797 875 

  
  

 
 

Capital gains and losses:   
 

 
Equity investments -297 -986 

 
Trading costs 73 24 

 

Total capital gains and 
losses -370 -1,010 

 
Total net income 427 -135 

  
  

 
 

Administrative expenses 193 158 

 
Profit/loss before tax 234 -293 

  
  

 
 

Tax 176 189 

 

Net profit/loss for the six 
months 58 -482 

 

Balance sheet  
 
 

Note 
 

30.06 2010 
31.12 
2009 

  
EUR '000 EUR '000 

  
  

 1. ASSETS   
 

  
  

 

 

Cash and cash 
equivalents:   

 
 

Balance with custodian bank 153 355 

 

Total cash and cash 
equivalents 153 355 

    
 

Equity investments:   
 

 

Listed shares in foreign 
companies 25,696 24,282 

 
Total equity investments 25,696 24,282  

    
 

TOTAL ASSETS 25,849 24,637 

  
  

 
 

EQUITY AND LIABILITIES   
 

  
  

 2. Members' assets 25,849 24,637 

    

 

TOTAL EQUITY AND 
LIABILITIES 25,849 24,637 
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 Notes   

1. Portfolio breakdown:     
 Information about each fund’s portfolio breakdown as of 30 June 2010 can be obtained by contacting the investment management company or 

be viewed at the Umbrella Fund’s website jyskeinvest.com. 

      
  30.06. 2010 30.06. 2010 31.12. 2009 31.12. 2009 
   Amount in  Amount in 
  Units EUR '000 Units EUR '000 
  in circulation Asset in circulation Asset 
  EUR '000 value EUR '000 value 

2. Members' assets:     
 Members' assets (beginning of period) 33,252 24,637 37,556 22,840 
 Issues since 31 December 5,114 3,798 2,125 1,415 
 Redemptions since 31 December 3,529 2,644 6,429 3,981 
 Net profit/loss for the period/transferred from Income statement    58    4,363 
      
 Total members' assets 34,837 25,849 33,252 24,637 
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Largest holdings 
SIEMENS AG-REG 9.46% 

BASF SE 8.04% 

BAYER AG 7.43% 

E.ON AG 5.74% 

DAIMLER AG-REGISTERED SHARES 5.21% 

 

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

 

A  Materials 16.50% 

B  Industry 16.40% 

C  Consumer discretionary 16.20% 

D  Finance 15.90% 

E  Utility 9.10% 
 

F  Health care 8.10% 
 

G  IT 8.10% 
 

H  Telecommunications 5.80% 
 

I  Consumer staples 3.30% 
 

J  Cash 0.60% 
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Key figures and ratios as of 30 June  
 

 2006 2007 2008 2009 2010 

Net profit/loss for the six months (EUR '000) 878 11,574 -11,537 -482 58 

Asset performance (nominal capital), EUR '000 64,831 66,856 52,956 34,257 34,837 

Asset performance (market value), EUR '000 46,577 68,291 43,211 20,530 25,849 

Net asset value of units (dividend included) 71.84 102.15 81.60 59.93 74.20 

Administrative expenses (in %) 0.62 0.63 0.69 0.79 0.74 

Trading costs related to ongoing operations (EUR ’000):      

- Total trading costs 139 19 45 24 73 

- Trading costs in % of assets 0.32 0.03 0.09 0.12 0.28 

Sharpe ratio:      

- Benchmark -0.12 0.42 0.71 -0.03 0.07 

- Fund -0.17 0.38 0.68 -0.02 0.10 

Standard deviation in %:      

- Benchmark 25.94 23.25 15.40 19.84 20.79 

- Fund 26.42 23.49 15.24 19.13 19.92 

Return in % for the period:      

- Benchmark 5.50 20.67 -19.74 -0.23 -0.07 

- Fund 5.23 21.54 -18.86 -1.45 0.15 
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Jyske Invest 

British Equities 
 
 

Income statement  
for the period 1 Jan. - 30 Jun.  

    Note 
 

2010 2009 

  
GBP '000 GBP '000 

 
Interest and dividends:   

 
 

Dividends 66 44 

 

Total interest income and 
dividends 66 44 

  
  

 
 

Capital gains and losses:   
 

 
Equity investments -260 1 

 
Trading costs 8 5 

 

Total capital gains and 
losses -268 -4 

 
Total net income -202 40 

  
  

 
 

Administrative expenses 25 11 

 
Profit/loss before tax -227 29 

  
  

 
 

Tax 6 4 

 

Net profit/loss for the six 
months -233 25 

 

Balance sheet  
 
 

Note 
 

30.06 2010 
31.12 
2009 

  
GBP '000 GBP '000 

  
  

 1. ASSETS   
 

  
  

 

 

Cash and cash 
equivalents:   

 
 

Balance with custodian bank 13 14 

 

Total cash and cash 
equivalents 13 14 

    
 

Equity investments:   
 

 

Listed shares in foreign 
companies 2,804 2,747 

 
Total equity investments 2,804 2,747  

    
 

Other assets:   
 

 

Interest receivable, 
dividends, etc. 15 7 

 
Total other assets 15 7 

  
  

 
 

TOTAL ASSETS 2,832 2,768 

  
  

 
 

EQUITY AND LIABILITIES   
 

  
  

 2. Members' assets 2,832 2,768 

    

 

TOTAL EQUITY AND 
LIABILITIES 2,832 2,768 
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 Notes   

1. Portfolio breakdown:     
 Information about each fund’s portfolio breakdown as of 30 June 2010 can be obtained by contacting the investment management company or 

be viewed at the Umbrella Fund’s website jyskeinvest.com. 

      
  30.06. 2010 30.06. 2010 31.12. 2009 31.12. 2009 
   Amount in  Amount in 
  Units GBP '000 Units GBP '000 
  in circulation Asset in circulation Asset 
  GBP '000 value GBP '000 value 

2. Members' assets:     
 Members' assets (beginning of period) 2,564 2,768 1,741 1,484 
 Issues since 31 December 526 599 973 970 
 Redemptions since 31 December 271 302 150 128 
 Net profit/loss for the period/transferred from Income statement    -233    442 
      
 Total members' assets 2,819 2,832 2,564 2,768 
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Largest holdings 
ROYAL DUTCH SHELL PLC-B SHS 8.09% 

HSBC HOLDINGS PLC 8.02% 

VODAFONE GROUP PLC 6.73% 

BP PLC 4.87% 

ASTRAZENECA PLC 4.47% 

 

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

 

A  Finance 20.40% 

B  Consumer staples 17.00% 

C  Energy 16.70% 

D  Materials 13.90% 

E  Health care 8.80% 
 

F  Telecommunications 6.70% 
 

G  Industry 6.20% 
 

H  Consumer discretionary 4.70% 
 

I  Utility 3.00% 
 

J  IT 2.10% 
 

K  Cash 0.50% 
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Key figures and ratios as of 30 June  
 

 2006 2007 2008 2009 2010 

Net profit/loss for the six months (GBP '000) 124 151 -173 25 -233 

Asset performance (nominal capital), GBP '000 1,772 1,759 1,299 1,747 2,819 

Asset performance (market value), GBP '000 2,017 2,287 1,484 1,505 2,832 

Net asset value of units (dividend included) 113.85 129.98 114.22 86.16 100.48 

Administrative expenses (in %) 0.64 0.65 0.68 0.78 0.82 

Trading costs related to ongoing operations (GBP ’000):      

- Total trading costs 8 2 4 5 8 

- Trading costs in % of assets 0.38 0.09 0.24 0.32 0.27 

Sharpe ratio:      

- Benchmark 0.07 0.60 0.72 -0.05 -0.02 

- Fund 0.00 0.49 0.59 -0.15 -0.13 

Standard deviation in %:      

- Benchmark 14.00 12.52 9.79 14.31 15.98 

- Fund 14.41 13.01 10.14 15.13 16.55 

Return in % for the period:      

- Benchmark 5.73 8.01 -10.75 -1.73 -7.37 

- Fund 6.42 6.86 -8.51 1.11 -6.94 
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Jyske Invest 

Japanese Equities 
 
 

Income statement  
for the period 1 Jan. - 30 Jun.  

    Note 
 

2010 2009 

  
JPY '000 JPY '000 

 
Interest and dividends:   

 
 

Interest income 2 8 

 
Dividends 8,979 14,387 

 

Total interest income and 
dividends 8,981 14,395 

  
  

 
 

Capital gains and losses:   
 

 
Equity investments -62,313 42,837 

 
Currency accounts -219 -367 

 
Trading costs 4,161 6,755 

 

Total capital gains and 
losses -66,693 35,715 

 
Total net income -57,712 50,110 

  
  

 
 

Administrative expenses 7,188 9,917 

 
Profit/loss before tax -64,900 40,193 

  
  

 
 

Tax 629 981 

 

Net profit/loss for the six 
months -65,529 39,212 

 

Balance sheet  
 
 

Note 
 

30.06 2010 
31.12 
2009 

  
JPY '000 JPY '000 

  
  

 1. ASSETS   
 

  
  

 

 

Cash and cash 
equivalents:   

 
 

Balance with custodian bank 14,301 8,801 

 

Total cash and cash 
equivalents 14,301 8,801 

    
 

Equity investments:   
 

 

Listed shares in foreign 
companies 818,447 1,034,469 

 
Total equity investments 818,447 1,034,469  

    
 

Other assets:   
 

 

Interest receivable, 
dividends, etc. 2,398 830 

 
Total other assets 2,398 830 

  
  

 
 

TOTAL ASSETS 835,146 1,044,100 

  
  

 
 

EQUITY AND LIABILITIES   
 

  
  

 2. Members' assets 835,146 1,044,100 

    

 

TOTAL EQUITY AND 
LIABILITIES 835,146 1,044,100 
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 Notes   

1. Portfolio breakdown:     
 Information about each fund’s portfolio breakdown as of 30 June 2010 can be obtained by contacting the investment management company or 

be viewed at the Umbrella Fund’s website jyskeinvest.com. 

      
  30.06. 2010 30.06. 2010 31.12. 2009 31.12. 2009 
   Amount in  Amount in 
  Units JPY '000 Units JPY '000 
  in circulation Asset in circulation Asset 
  JPY '000 value JPY '000 value 

2. Members' assets:     
 Members' assets (beginning of period) 21,049 1,044,100 35,938 1,667,553 
 Redemptions since 31 December 2,865 143,425 14,889 660,967 
 Net profit/loss for the period/transferred from Income statement    -65,529    37,514 
      
 Total members' assets 18,184 835,146 21,049 1,044,100 
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Largest holdings 
TOYOTA MOTOR CORP 4.68% 

HONDA MOTOR CO LTD 3.08% 

CANON INC 2.77% 

TAKEDA PHARMACEUTICAL CO LTD 2.06% 

MITSUBISHI UFJ FINANCIAL GRO 2.00% 

 

 
Original investment of JPY 100. 
The performance is based on net asset value. 
 

 

A  Industry 19.90% 

B  Consumer discretionary 19.50% 

C  Finance 17.40% 

D  IT 12.60% 

E  Materials 9.30% 
 

F  Utility 6.00% 
 

G  Health care 4.70% 
 

H  Consumer staples 3.60% 
 

I  Telecommunications 3.50% 
 

J  Energy 2.70% 
 

K  Cash 0.80% 
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Key figures and ratios as of 30 June  
 

 2006 2007 2008 2009 2010 

Net profit/loss for the six months (JPY ’000) -127,427 678,929 -868,036 39,212 -65,529 

Asset performance (nominal capital), JPY '000 93,191 88,451 49,587 23,859 18,184 

Asset performance (market value), JPY '000 9,382,550 10,521,575 3,945,947 1,183,601 835,146 

Net asset value of units (dividend included) 10,068.11 11,895.40 7,957.69 4,960.80 4,592.73 

Administrative expenses (in %) 0.61 0.63 0.68 0.78 0.74 

Trading costs related to ongoing operations (JPY ’000):      

- Total trading costs 23,911 20,416 17,750 6,755 4,161 

- Trading costs in % of assets 0.25 0.19 0.39 0.53 0.43 

Sharpe ratio:      

- Benchmark 0.10 0.69 0.44 -0.31 -0.35 

- Fund 0.01 0.61 0.24 -0.49 -0.50 

Standard deviation in %:      

- Benchmark 16.34 13.90 15.41 20.30 21.82 

- Fund 16.34 14.13 16.69 22.06 23.57 

Return in % for the period:      

- Benchmark -1.30 6.59 -10.36 9.20 -7.52 

- Fund -0.12 6.74 -14.48 6.91 -7.41 
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Jyske Invest 

US Equities 
 
 

Income statement  
for the period 1 Jan. - 30 Jun.  

    Note 
 

2010 2009 

  
USD '000 USD '000 

 
Interest and dividends:   

 
 

Interest income 0 1 

 
Dividends 174 222 

 

Total interest income and 
dividends 174 223 

  
  

 
 

Capital gains and losses:   
 

 
Equity investments -1,876 -339 

 
Currency accounts -2 -9 

 
Trading costs 74 88 

 

Total capital gains and 
losses -1,952 -436 

 
Total net income -1,778 -213 

  
  

 
 

Administrative expenses 184 151 

 
Profit/loss before tax -1,962 -364 

  
  

 
 

Tax 24 27 

 

Net profit/loss for the six 
months -1,986 -391 

 

Balance sheet  
 
 

Note 
 

30.06 2010 
31.12 
2009 

  
USD '000 USD '000 

  
  

 1. ASSETS   
 

  
  

 

 

Cash and cash 
equivalents:   

 
 

Balance with custodian bank 499 561 

 

Total cash and cash 
equivalents 499 561 

    
 

Equity investments:   
 

 

Listed shares in foreign 
companies 24,766 23,430 

 
Total equity investments 24,766 23,430  

    
 

Other assets:   
 

 

Interest receivable, 
dividends, etc. 31 27 

 
Balance due to settlement 736 0 

 
Total other assets 767 27 

  
  

 
 

TOTAL ASSETS 26,032 24,018 

  
  

 
 

EQUITY AND LIABILITIES   
 

  
  

 2. Members' assets 25,540 24,018 

    
 

Other liabilities:   
 

 
Balance due to settlement 492 0 

 
Total other liabilities 492 0 

  
  

 

 

TOTAL EQUITY AND 
LIABILITIES 26,032 24,018 
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 Notes   

1. Portfolio breakdown:     
 Information about each fund’s portfolio breakdown as of 30 June 2010 can be obtained by contacting the investment management company or 

be viewed at the Umbrella Fund’s website jyskeinvest.com. 

      
  30.06. 2010 30.06. 2010 31.12. 2009 31.12. 2009 
   Amount in  Amount in 
  Units USD '000 Units USD '000 
  in circulation Asset in circulation Asset 
  USD '000 value USD '000 value 

2. Members' assets:     
 Members' assets (beginning of period) 26,893 24,018 28,868 22,016 
 Issues since 31 December 6,308 5,671 6,348 4,945 
 Redemptions since 31 December 2,414 2,163 8,323 6,281 
 Net profit/loss for the period/transferred from Income statement    -1,986    3,338 
      
 Total members' assets 30,787 25,540 26,893 24,018 
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Largest holdings 
APPLE INC 3.40% 

INTL BUSINESS MACHINES CORP 2.48% 

JPMORGAN CHASE & CO 2.31% 

MERCK & CO. INC. 2.22% 

CISCO SYSTEMS INC 2.12% 

 

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

 

A  IT 19.90% 

B  Finance 14.20% 

C  Health care 12.40% 

D  Consumer discretionary 11.00% 

E  Consumer staples 11.00% 
 

F  Industry 10.00% 
 

G  Energy 9.50% 
 

H  Materials 3.50% 
 

I  Cash 2.90% 
 

J  Telecommunications 2.80% 
 

K  Utility 2.80% 
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Key figures and ratios as of 30 June  
 

 2006 2007 2008 2009 2010 

Net profit/loss for the six months (USD '000) 382 928 -1,122 -391 -1,986 

Asset performance (nominal capital), USD '000 8,130 8,335 20,057 27,379 30,787 

Asset performance (market value), USD '000 8,340 10,529 23,918 20,786 25,540 

Net asset value of units (dividend included) 102.58 126.32 119.25 75.92 82.96 

Administrative expenses (in %) 0.64 0.63 0.66 0.78 0.74 

Trading costs related to ongoing operations (USD ’000):      

- Total trading costs 31 21 86 88 74 

- Trading costs in % of assets 0.36 0.21 0.42 0.46 0.30 

Sharpe ratio:      

- Benchmark -0.05 0.61 0.44 -0.36 -0.25 

- Fund -0.10 0.63 0.65 -0.36 -0.28 

Standard deviation in %:      

- Benchmark 13.90 11.75 9.51 16.04 17.33 

- Fund 14.26 12.14 10.15 16.27 17.26 

Return in % for the period:      

- Benchmark 2.24 6.94 -11.47 3.32 -7.02 

- Fund 5.05 10.18 -7.32 -0.45 -7.11 
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Jyske Invest 

Chinese Equities 
 
 

Income statement  
for the period 1 Jan. - 30 Jun.  

    Note 
 

2010 2009 

  
USD '000 USD '000 

 
Interest and dividends:   

 
 

Interest income 0 1 

 
Dividends 1,624 548 

 

Total interest income and 
dividends 1,624 549 

  
  

 
 

Capital gains and losses:   
 

 
Equity investments -5,259 10,038 

 
Currency accounts -13 6 

 
Other assets/liabilities 0 -6 

 
Trading costs 175 154 

 

Total capital gains and 
losses -5,447 9,884 

 
Total net income -3,823 10,433 

  
  

 
 

Administrative expenses 404 264 

 
Profit/loss before tax -4,227 10,169 

  
  

 
 

Tax 34 0 

 

Net profit/loss for the six 
months -4,261 10,169 

 

Balance sheet  
 
 

Note 
 

30.06 2010 
31.12 
2009 

  
USD '000 USD '000 

  
  

 1. ASSETS   
 

  
  

 

 

Cash and cash 
equivalents:   

 
 

Balance with custodian bank 322 908 

 

Total cash and cash 
equivalents 322 908 

    
 

Equity investments:   
 

 

Listed shares in foreign 
companies 42,900 49,634 

 
Total equity investments 42,900 49,634  

    
 

Other assets:   
 

 

Interest receivable, 
dividends, etc. 325 10 

 
Balance due to settlement 854 138 

 
Total other assets 1,179 148 

  
  

 
 

TOTAL ASSETS 44,401 50,690 

  
  

 
 

EQUITY AND LIABILITIES   
 

  
  

 2. Members' assets 43,547 50,690 

    
 

Other liabilities:   
 

 
Balance due to settlement 854 0 

 
Total other liabilities 854 0 

  
  

 

 

TOTAL EQUITY AND 
LIABILITIES 44,401 50,690 
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 Notes   

1. Portfolio breakdown:     
 Information about each fund’s portfolio breakdown as of 30 June 2010 can be obtained by contacting the investment management company or 

be viewed at the Umbrella Fund’s website jyskeinvest.com. 

      
  30.06. 2010 30.06. 2010 31.12. 2009 31.12. 2009 
   Amount in  Amount in 
  Units USD '000 Units USD '000 
  in circulation Asset in circulation Asset 
  USD '000 value USD '000 value 

2. Members' assets:     
 Members' assets (beginning of period) 13,894 50,690 11,712 24,992 
 Issues since 31 December 1,636 5,793 3,999 11,923 
 Redemptions since 31 December 2,590 8,675 1,817 5,097 
 Net profit/loss for the period/transferred from Income statement    -4,261    18,872 
      
 Total members' assets 12,940 43,547 13,894 50,690 

 
  



 

Investeringsforeningen Jyske Invest International Interim Report 2010 - 125 
 

 

Largest holdings 
CHINA MOBILE LTD 9.71% 

CHINA CONSTRUCTION BANK-H 7.61% 

CNOOC LTD 6.43% 

BANK OF CHINA LTD – H 5.82% 

IND & COMM BK OF CHINA – H 5.63% 

 

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

 

A  Finance 39.40% 

B  Energy 16.60% 

C  Telecommunications 9.90% 

D  Industry 9.10% 

E  Consumer discretionary 6.10% 
 

F  IT 6.00% 
 

G  Materials 5.60% 
 

H  Consumer staples 4.70% 
 

I  Health care 0.90% 
 

J  Utility 0.90% 
 

K  Cash 0.80% 
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Key figures and ratios as of 30 June  
 

 2006 2007 2008 2009 2010 

Net profit/loss for the six months (USD '000) 12,204 16,342 -22,808 10,169 -4,261 

Asset performance (nominal capital), USD '000 30,518 20,257 16,220 12,972 12,940 

Asset performance (market value), USD '000 54,684 66,955 51,089 38,853 43,547 

Net asset value of units (dividend included) 179.18 330.53 314.98 299.51 336.53 

Administrative expenses (in %) 0.77 0.80 0.82 0.90 0.87 

Trading costs related to ongoing operations (USD ’000):      

- Total trading costs 258 87 157 154 175 

- Trading costs in % of assets 0.47 0.12 0.26 0.53 0.37 

Sharpe ratio:      

- Benchmark  1.65 1.50 0.46 0.46 

- Fund  1.83 1.61 0.49 0.48 

Standard deviation in %:      

- Benchmark  19.00 24.55 33.92 34.42 

- Fund  18.36 23.89 33.50 34.21 

Return in % for the period:      

- Benchmark 23.32 22.47 -26.64 42.09 -6.42 

- Fund 30.16 26.80 -27.73 40.36 -7.76 
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Jyske Invest 

Indian Equities 
 
 

Income statement  
for the period 1 Jan. - 30 Jun.  

    Note 
 

2010 2009 

  
USD '000 USD '000 

 
Interest and dividends:   

 
 

Dividends 629 129 

 

Total interest income and 
dividends 629 129 

  
  

 
 

Capital gains and losses:   
 

 
Equity investments 899 8,202 

 
Currency accounts -31 -8 

 
Trading costs 88 79 

 

Total capital gains and 
losses 780 8,115 

 
Total net income 1,409 8,244 

  
  

 
 

Administrative expenses 279 167 

 
Profit/loss before tax 1,130 8,077 

  
  

 

 

Net profit/loss for the six 
months 1,130 8,077 

 

Balance sheet  
 
 

Note 
 

30.06 2010 
31.12 
2009 

  
USD '000 USD '000 

  
  

 1. ASSETS   
 

  
  

 

 

Cash and cash 
equivalents:   

 
 

Balance with custodian bank 145 121 

 

Total cash and cash 
equivalents 145 121 

    
 

Equity investments:   
 

 

Listed shares in foreign 
companies 32,098 31,284 

 
Total equity investments 32,098 31,284  

    
 

Other assets:   
 

 

Interest receivable, 
dividends, etc. 150 18 

 
Balance due to settlement 286 0 

 
Total other assets 436 18 

  
  

 
 

TOTAL ASSETS 32,679 31,423 

  
  

 
 

EQUITY AND LIABILITIES   
 

  
  

 2. Members' assets 32,393 31,423 

    
 

Other liabilities:   
 

 
Balance due to settlement 286 0 

 
Total other liabilities 286 0 

  
  

 

 

TOTAL EQUITY AND 
LIABILITIES 32,679 31,423 

 

  
  



 

Investeringsforeningen Jyske Invest International Interim Report 2010 - 128 
 

 Notes   

1. Portfolio breakdown:     
 Information about each fund’s portfolio breakdown as of 30 June 2010 can be obtained by contacting the investment management company or 

be viewed at the Umbrella Fund’s website jyskeinvest.com. 

      
  30.06. 2010 30.06. 2010 31.12. 2009 31.12. 2009 
   Amount in  Amount in 
  Units USD '000 Units USD '000 
  in circulation Asset in circulation Asset 
  USD '000 value USD '000 value 

2. Members' assets:     
 Members' assets (beginning of period) 9,211 31,423 8,583 14,674 
 Issues since 31 December 723 2,533 2,165 5,451 
 Redemptions since 31 December 787 2,693 1,537 3,833 
 Net profit/loss for the period/transferred from Income statement    1,130    15,131 
      
 Total members' assets 9,147 32,393 9,211 31,423 
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Largest holdings 
INFOSYS TECHNOLOGIES LTD 8.76% 

RELIANCE INDUSTRIES LTD 7.73% 

ICICI BANK LTD 4.92% 

HOUSING DEVELOPMENT FINANCE 4.53% 

HDFC BANK LTD 3.72% 

 

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

 

A  Finance 27.10% 

B  IT 16.70% 

C  Energy 14.50% 

D  Materials 12.10% 

E  Industry 10.60% 
 

F  Consumer discretionary 8.40% 
 

G  Health care 4.50% 
 

H  Consumer staples 2.80% 
 

I  Utility 2.60% 
 

J  Cash 0.70% 
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Key figures and ratios as of 30 June  
 

 2006 2007 2008 2009 2010 

Net profit/loss for the six months (USD '000) 2,251 5,881 -24,536 8,077 1,130 

Asset performance (nominal capital), USD '000 17,609 14,546 12,005 9,435 9,147 

Asset performance (market value), USD '000 36,456 46,713 32,019 25,068 32,393 

Net asset value of units (dividend included) 270.02 321.15 266.72 265.68 354.15 

Administrative expenses (in %) 0.79 0.80 0.85 0.93 0.87 

Trading costs related to ongoing operations (USD ’000):      

- Total trading costs 101 122 117 79 87 

- Trading costs in % of assets 0.23 0.27 0.26 0.44 0.27 

Sharpe ratio:      

- Benchmark  1.75 1.63 0.48 0.39 

- Fund  1.82 1.58 0.52 0.41 

Standard deviation in %:      

- Benchmark  22.00 23.97 37.19 37.33 

- Fund  21.58 23.19 34.82 34.78 

Return in % for the period:      

- Benchmark 7.91 17.32 -42.06 57.48 2.53 

- Fund 7.18 13.71 -41.01 55.39 3.81 
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Jyske Invest 

Turkish Equities 
 
 

Income statement  
for the period 1 Jan. - 30 Jun.  

    Note 
 

2010 2009 

  
EUR '000 EUR '000 

 
Interest and dividends:   

 
 

Interest income 1 1 

 
Dividends 678 239 

 

Total interest income and 
dividends 679 240 

  
  

 
 

Capital gains and losses:   
 

 
Equity investments 382 1,180 

 
Currency accounts 5 9 

 
Trading costs 28 27 

 

Total capital gains and 
losses 359 1,162 

 
Total net income 1,038 1,402 

  
  

 
 

Administrative expenses 67 35 

 
Profit/loss before tax 971 1,367 

  
  

 
 

Tax 20 11 

 

Net profit/loss for the six 
months 951 1,356 

 

Balance sheet  
 
 

Note 
 

30.06 2010 
31.12 
2009 

  
EUR '000 EUR '000 

  
  

 1. ASSETS   
 

  
  

 

 

Cash and cash 
equivalents:   

 
 

Balance with custodian bank 66 83 

 

Total cash and cash 
equivalents 66 83 

    
 

Equity investments:   
 

 

Listed shares in foreign 
companies 6,911 6,947 

 
Total equity investments 6,911 6,947  

    
 

Other assets:   
 

 
Balance due to settlement 413 36 

 
Total other assets 413 36 

  
  

 
 

TOTAL ASSETS 7,390 7,066 

  
  

 
 

EQUITY AND LIABILITIES   
 

  
  

 2. Members' assets 6,985 7,030 

    
 

Other liabilities:   
 

 
Balance due to settlement 405 36 

 
Total other liabilities 405 36 

  
  

 

 

TOTAL EQUITY AND 
LIABILITIES 7,390 7,066 

 

  
  



 

Investeringsforeningen Jyske Invest International Interim Report 2010 - 132 
 

 Notes   

1. Portfolio breakdown:     
 Information about each fund’s portfolio breakdown as of 30 June 2010 can be obtained by contacting the investment management company or 

be viewed at the Umbrella Fund’s website jyskeinvest.com. 

      
  30.06. 2010 30.06. 2010 31.12. 2009 31.12. 2009 
   Amount in  Amount in 
  Units EUR '000 Units EUR '000 
  in circulation Asset in circulation Asset 
  EUR '000 value EUR '000 value 

2. Members' assets:     
 Members' assets (beginning of period) 7,288 7,030 6,966 3,374 
 Issues since 31 December 848 894 3,404 2,703 
 Redemptions since 31 December 1,811 1,890 3,082 2,471 
 Net profit/loss for the period/transferred from Income statement    951    3,424 
      
 Total members' assets 6,325 6,985 7,288 7,030 
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Largest holdings 
TURKIYE GARANTI BANKASI 9.51% 

TURKIYE IS BANKASI-C 9.27% 

AKBANK T.A.S. 7.20% 

TURKIYE HALK BANKASI 6.44% 

YAPI VE KREDI BANKASI 4.97% 

 

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

 

A  Finance 51.20% 

B  Industry 16.80% 

C  Telecommunications 8.30% 

D  Consumer staples 7.90% 

E  Consumer discretionary 5.20% 
 

F  Materials 4.40% 
 

G  Energy 4.20% 
 

H  Cash 1.10% 
 

I  Utility 0.90% 
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Key figures and ratios as of 30 June  
 

 2006 2007 2008 2009 2010 

Net profit/loss for the six months (EUR '000) -6,225 3,370 -6,356 1,356 951 

Asset performance (nominal capital), EUR '000 14,180 12,536 9,871 6,805 6,325 

Asset performance (market value), EUR '000 10,533 14,913 7,121 4,670 6,985 

Net asset value of units (dividend included) 74.28 118.97 72.14 68.63 110.42 

Administrative expenses (in %) 0.77 0.80 0.90 0.94 0.92 

Trading costs related to ongoing operations (EUR ’000):      

- Total trading costs 121 46 39 27 28 

- Trading costs in % of assets 0.77 0.34 0.45 0.73 0.38 

Sharpe ratio:      

- Benchmark    -0.07 0.01 

- Fund    -0.14 -0.05 

Standard deviation in %:      

- Benchmark    45.53 45.12 

- Fund    46.11 45.84 

Return in % for the period:      

- Benchmark -30.03 32.61 -43.28 42.51 15.79 

- Fund -29.88 29.21 -45.88 41.69 14.48 
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Jyske Invest 

Global Equities 
 
 

Income statement  
for the period 1 Jan. - 30 Jun.  

    Note 
 

2010 2009 

  
USD '000 USD '000 

 
Interest and dividends:   

 
 

Dividends 329 322 

 

Total interest income and 
dividends 329 322 

  
  

 
 

Capital gains and losses:   
 

 
Equity investments -2,374 403 

 
Currency accounts -73 1,122 

 
Other assets/liabilities 1 -1,125 

 
Trading costs 76 93 

 

Total capital gains and 
losses -2,522 307 

 
Total net income -2,193 629 

  
  

 
 

Administrative expenses 183 125 

 
Profit/loss before tax -2,376 504 

  
  

 
 

Tax 49 46 

 

Net profit/loss for the six 
months -2,425 458 

 

Balance sheet  
 
 

Note 
 

30.06 2010 
31.12 
2009 

  
USD '000 USD '000 

  
  

 1. ASSETS   
 

  
  

 

 

Cash and cash 
equivalents:   

 
 

Balance with custodian bank 533 500 

 

Total cash and cash 
equivalents 533 500 

    
 

Equity investments:   
 

 

Listed shares in Danish 
companies 181 175 

 

Listed shares in foreign 
companies 24,572 23,035 

 
Total equity investments 24,753 23,210  

    
 

Other assets:   
 

 

Interest receivable, 
dividends, etc. 52 28 

 
Balance due to settlement 989 100 

 
Total other assets 1,041 128 

  
  

 
 

TOTAL ASSETS 26,327 23,838 

  
  

 
 

EQUITY AND LIABILITIES   
 

  
  

 2. Members' assets 25,228 23,838 

    
 

Other liabilities:   
 

 
Balance due to settlement 1,099 0 

 
Total other liabilities 1,099 0 

  
  

 

 

TOTAL EQUITY AND 
LIABILITIES 26,327 23,838 
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 Notes   

1. Portfolio breakdown:     
 Information about each fund’s portfolio breakdown as of 30 June 2010 can be obtained by contacting the investment management company or 

be viewed at the Umbrella Fund’s website jyskeinvest.com. 

      
  30.06. 2010 30.06. 2010 31.12. 2009 31.12. 2009 
   Amount in  Amount in 
  Units USD '000 Units USD '000 
  in circulation Asset in circulation Asset 
  USD '000 value USD '000 value 

2. Members' assets:     
 Members' assets (beginning of period) 14,330 23,838 12,292 16,085 
 Issues since 31 December 3,291 5,270 4,593 6,615 
 Redemptions since 31 December 927 1,455 2,555 3,223 
 Net profit/loss for the period/transferred from Income statement    -2,425    4,361 
      
 Total members' assets 16,694 25,228 14,330 23,838 
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Largest holdings 
APPLE INC 1.69% 

NESTLE SA-REG 1.60% 

INTL BUSINESS MACHINES CORP 1.42% 

CNOOC LTD 1.36% 

JPMORGAN CHASE & CO 1.35% 

 

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

 

A  USA 45.90% 

B  Other 12.60% 

C  Euro zone 9.60% 

D  UK 7.90% 

E  Japan 5.60% 
 

F  Switzerland 4.80% 
 

G  Korea 4.10% 
 

H  China 3.30% 
 

I  Brazil 3.00% 
 

J  Israel 1.80% 
 

K  Taiwan 1.40% 
 

 

 

 

 

 

 

 
  

60

80

100

120

140

160

180
Performance

0%
10%
20%
30%
40%
50%
60%
70%
80%
90%

100%

A B C D E F G H I J K

Breakdown of assets



 

Investeringsforeningen Jyske Invest International Interim Report 2010 - 138 
 

Key figures and ratios as of 30 June  
 

 2006 2007 2008 2009 2010 

Net profit/loss for the six months (USD '000) 3,065 3,256 -3,201 458 -2,425 

Asset performance (nominal capital), USD '000 13,843 13,477 13,819 12,502 16,694 

Asset performance (market value), USD '000 28,302 34,925 32,596 17,107 25,228 

Net asset value of units (dividend included) 204.46 259.15 235.88 136.83 151.12 

Administrative expenses (in %) 0.63 0.63 0.67 0.80 0.74 

Trading costs related to ongoing operations (USD ’000):      

- Total trading costs 93 85 164 93 76 

- Trading costs in % of assets 0.32 0.26 0.49 0.59 0.31 

Sharpe ratio:      

- Benchmark 0.20 0.87 0.82 -0.17 -0.14 

- Fund 0.10 0.90 0.90 -0.22 -0.21 

Standard deviation in %:      

- Benchmark 13.68 11.90 10.24 18.44 19.55 

- Fund 15.60 12.99 11.57 20.75 21.57 

Return in % for the period:      

- Benchmark 6.06 9.17 -10.71 9.17 -9.37 

- Fund 11.79 10.39 -8.95 4.56 -9.15 
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Jyske Invest 

Emerging Market Equities 
 
 

Income statement  
for the period 1 Jan. - 30 Jun.  

    Note 
 

2010 2009 

  
USD '000 USD '000 

 
Interest and dividends:   

 
 

Dividends 461 315 

 

Total interest income and 
dividends 461 315 

  
  

 
 

Capital gains and losses:   
 

 
Equity investments -2,162 4,889 

 
Currency accounts -20 61 

 
Other assets/liabilities 2 3 

 
Trading costs 136 147 

 

Total capital gains and 
losses -2,316 4,806 

 
Total net income -1,855 5,121 

  
  

 
 

Administrative expenses 243 152 

 
Profit/loss before tax -2,098 4,969 

  
  

 
 

Tax 30 24 

 

Net profit/loss for the six 
months -2,128 4,945 

 

Balance sheet  
 
 

Note 
 

30.06 2010 31.12 2009 

  
USD '000 USD '000 

  
  

 1. ASSETS   
 

  
  

 

 

Cash and cash 
equivalents:   

 
 

Balance with custodian bank -16 481 

 

Total cash and cash 
equivalents -16 481 

    
 

Equity investments:   
 

 

Listed shares in foreign 
companies 25,929 27,725 

 

Unlisted equity investments 
in foreign companies 87 112 

 
Total equity investments 26,016 27,837  

    
 

Other assets:   
 

 

Interest receivable, 
dividends, etc. 106 25 

 
Balance due to settlement 634 0 

 
Total other assets 740 25 

  
  

 
 

TOTAL ASSETS 26,740 28,343 

  
  

 
 

EQUITY AND LIABILITIES   
 

  
  

 2. Members' assets 26,382 28,343 

    
 

Other liabilities:   
 

 
Balance due to settlement 358 0 

 
Total other liabilities 358 0 

  
  

 

 

TOTAL EQUITY AND 
LIABILITIES 26,740 28,343 

 

  
  



 

Investeringsforeningen Jyske Invest International Interim Report 2010 - 140 
 

 Notes   

1. Portfolio breakdown:     
 Information about each fund’s portfolio breakdown as of 30 June 2010 can be obtained by contacting the investment management company or 

be viewed at the Umbrella Fund’s website jyskeinvest.com. 

      
  30.06. 2010 30.06. 2010 31.12. 2009 31.12. 2009 
   Amount in  Amount in 
  Units USD '000 Units USD '000 
  in circulation Asset in circulation Asset 
  USD '000 value USD '000 value 

2. Members' assets:     
 Members' assets (beginning of period) 12,282 28,343 11,902 15,080 
 Issues since 31 December 1,012 2,305 1,835 3,595 
 Redemptions since 31 December 976 2,138 1,455 2,314 
 Net profit/loss for the period/transferred from Income statement    -2,128    11,982 
      
 Total members' assets 12,318 26,382 12,282 28,343 
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Largest holdings 
PETROBRAS – PETROLEO BRAS-PR 3.56% 

VALE SA-SP PREF ADR 3.28% 

CHINA MOBILE LTD 3.06% 

SAMSUNG ELECTRONICS-PFD 2.61% 

AMERICA MOVIL-ADR SERIES L 2.23% 

 

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

 

A  China 20.30% 

B  Other 17.90% 

C  Brazil 15.70% 

D  Korea 12.70% 

E  India 8.80% 
 

F  Taiwan 7.00% 
 

G  Russia 6.00% 
 

H  Indonesia 5.90% 
 

I  South Africa 3.40% 
 

J  Mexico 2.30% 
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Key figures and ratios as of 30 June  
 

 2006 2007 2008 2009 2010 

Net profit/loss for the six months (USD '000) 1,594 6,434 -5,782 4,945 -2,128 

Asset performance (nominal capital), USD '000 15,925 14,425 15,129 11,556 12,318 

Asset performance (market value), USD '000 26,497 35,236 41,646 19,790 26,382 

Net asset value of units (dividend included) 166.39 244.27 275.27 171.25 214.17 

Administrative expenses (in %) 0.78 0.80 0.82 0.93 0.88 

Trading costs related to ongoing operations (USD ’000):      

- Total trading costs 116 134 175 146 136 

- Trading costs in % of assets 0.39 0.41 0.38 0.89 0.49 

Sharpe ratio:      

- Benchmark 0.79 1.35 1.21 0.36 0.31 

- Fund 0.73 1.24 1.18 0.30 0.28 

Standard deviation in %:      

- Benchmark 20.66 17.54 19.14 28.66 29.07 

- Fund 21.72 18.87 20.87 30.58 31.13 

Return in % for the period:      

- Benchmark 7.16 17.55 -11.76 36.01 -6.17 

- Fund 7.36 22.18 -11.38 35.16 -7.20 
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Jyske Invest 

European Equities 
 
 

Income statement  
for the period 1 Jan. - 30 Jun.  

    Note 
 

2010 2009 

  
EUR '000 EUR '000 

 
Interest and dividends:   

 
 

Interest income 0 1 

 
Dividends 684 643 

 

Total interest income and 
dividends 684 644 

  
  

 
 

Capital gains and losses:   
 

 
Equity investments -296 1,093 

 
Currency accounts 5 -15 

 
Other assets/liabilities 1 -8 

 
Trading costs 57 56 

 

Total capital gains and 
losses -347 1,014 

 
Total net income 337 1,658 

  
  

 
 

Administrative expenses 184 148 

 
Profit/loss before tax 153 1,510 

  
  

 
 

Tax 136 121 

 

Net profit/loss for the six 
months 17 1,389 

 

Balance sheet  
 
 

Note 
 

30.06 2010 
31.12 
2009 

  
EUR '000 EUR '000 

  
  

 1. ASSETS   
 

  
  

 

 

Cash and cash 
equivalents:   

 
 

Balance with custodian bank 187 205 

 

Total cash and cash 
equivalents 187 205 

    
 

Equity investments:   
 

 

Listed shares in Danish 
companies 419 292 

 

Listed shares in foreign 
companies 20,756 25,392 

 
Total equity investments 21,175 25,684  

    
 

Other assets:   
 

 

Interest receivable, 
dividends, etc. 35 25 

 
Total other assets 35 25 

  
  

 
 

TOTAL ASSETS 21,397 25,914 

  
  

 
 

EQUITY AND LIABILITIES   
 

  
  

 2. Members' assets 21,397 25,914 

    

 

TOTAL EQUITY AND 
LIABILITIES 21,397 25,914 
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 Notes   

1. Portfolio breakdown:     
 Information about each fund’s portfolio breakdown as of 30 June 2010 can be obtained by contacting the investment management company or 

be viewed at the Umbrella Fund’s website jyskeinvest.com. 

      
  30.06. 2010 30.06. 2010 31.12. 2009 31.12. 2009 
   Amount in  Amount in 
  Units EUR '000 Units EUR '000 
  in circulation Asset in circulation Asset 
  EUR '000 value EUR '000 value 

2. Members' assets:     
 Members' assets (beginning of period) 31,048 25,914 30,232 19,285 
 Issues since 31 December 1,375 1,144 5,965 4,421 
 Redemptions since 31 December 6,553 5,678 5,149 3,515 
 Net profit/loss for the period/transferred from Income statement    17    5,723 
      
 Total members' assets 25,870 21,397 31,048 25,914 
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Largest holdings 
NESTLE SA-REG 3.93% 

NOVARTIS AG-REG 2.60% 

ROCHE HOLDING AG-GENUSSCHEIN 2.43% 

BANCO SANTANDER SA 2.32% 

HSBC HOLDINGS PLC 2.30% 

 

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

 

A  Finance 19.90% 

B  Consumer staples 13.70% 

C  Energy 11.50% 

D  Materials 10.90% 

E  Health care 10.80% 
 

F  Industry 9.50% 
 

G  Telecommunications 8.60% 
 

H  Consumer discretionary 6.90% 
 

I  Utility 4.10% 
 

J  IT 3.30% 
 

K  Other 0.80% 
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Key figures and ratios as of 30 June  
 

 2006 2007 2008 2009 2010 

Net profit/loss for the six months (EUR '000) 4,319 5,413 -9,104 1,389 17 

Asset performance (nominal capital), EUR '000 55,564 49,949 39,063 28,597 25,869 

Asset performance (market value), EUR '000 61,533 67,718 40,422 19,640 21,397 

Net asset value of units (dividend included) 110.74 135.58 103.48 68.68 82.71 

Administrative expenses (in %) 0.63 0.64 0.69 0.79 0.75 

Trading costs related to ongoing operations (EUR ’000):      

- Total trading costs 114 118 82 56 57 

- Trading costs in % of assets 0.18 0.18 0.18 0.30 0.23 

Sharpe ratio:      

- Benchmark -0.10 0.58 0.54 -0.23 -0.17 

- Fund -0.15 0.45 0.52 -0.30 -0.25 

Standard deviation in %:      

- Benchmark 16.47 14.41 11.92 16.43 17.43 

- Fund 18.38 16.20 12.52 18.05 18.67 

Return in % for the period:      

- Benchmark 4.77 9.84 -18.72 6.07 -2.45 

- Fund 7.54 8.46 -16.84 7.67 -0.90 
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Jyske Invest 

Far Eastern Equities 
 
 

Income statement  
for the period 1 Jan. - 30 Jun.  

    Note 
 

2010 2009 

  
USD '000 USD '000 

 
Interest and dividends:   

 
 

Dividends 520 381 

 

Total interest income and 
dividends 520 381 

  
  

 
 

Capital gains and losses:   
 

 
Equity investments -1,847 6,208 

 
Currency accounts -20 -6 

 
Other assets/liabilities -1 -5 

 
Trading costs 133 73 

 

Total capital gains and 
losses -2,001 6,124 

 
Total net income -1,481 6,505 

  
  

 
 

Administrative expenses 289 166 

 
Profit/loss before tax -1,770 6,339 

  
  

 
 

Tax 28 22 

 

Net profit/loss for the six 
months -1,798 6,317 

 

Balance sheet  
 
 

Note 
 

30.06 2010 
31.12 
2009 

  
USD '000 USD '000 

  
  

 1. ASSETS   
 

  
  

 

 

Cash and cash 
equivalents:   

 
 

Balance with custodian bank 379 582 

 

Total cash and cash 
equivalents 379 582 

    
 

Equity investments:   
 

 

Listed shares in foreign 
companies 32,226 30,437 

 
Total equity investments 32,226 30,437  

    
 

Other assets:   
 

 

Interest receivable, 
dividends, etc. 90 12 

 
Balance due to settlement 863 97 

 
Total other assets 953 109 

  
  

 
 

TOTAL ASSETS 33,558 31,128 

  
  

 
 

EQUITY AND LIABILITIES   
 

  
  

 2. Members' assets 32,858 30,944 

    
 

Other liabilities:   
 

 
Balance due to settlement 700 184 

 
Total other liabilities 700 184 

  
  

 

 

TOTAL EQUITY AND 
LIABILITIES 33,558 31,128 
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 Notes   

1. Portfolio breakdown:     
 Information about each fund’s portfolio breakdown as of 30 June 2010 can be obtained by contacting the investment management company or 

be viewed at the Umbrella Fund’s website jyskeinvest.com. 

      
  30.06. 2010 30.06. 2010 31.12. 2009 31.12. 2009 
   Amount in  Amount in 
  Units USD '000 Units USD '000 
  in circulation Asset in circulation Asset 
  USD '000 value USD '000 value 

2. Members' assets:     
 Members' assets (beginning of period) 6,286 30,944 6,009 15,911 
 Issues since 31 December 1,398 6,645 901 3,648 
 Redemptions since 31 December 628 2,933 624 2,043 
 Net profit/loss for the period/transferred from Income statement    -1,798    13,428 
      
 Total members' assets 7,056 32,858 6,286 30,944 
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Largest holdings 
SAMSUNG ELECTRONICS-PFD 5.14% 

CHINA MOBILE LTD 4.29% 

CHINA CONSTRUCTION BANK-H 2.82% 

CNOOC LTD 2.54% 

TAIWAN SEMICONDUCTOR MANUFAC 2.26% 

 

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

 

A  China 29.10% 

B  Korea 18.70% 

C  India 12.90% 

D  Taiwan 11.40% 

E  Hong Kong 8.80% 
 

F  Indonesia 6.10% 
 

G  Singapore 4.30% 
 

H  Thailand 3.40% 
 

I  Other 3.10% 
 

J  Malaysia 2.20% 
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Key figures and ratios as of 30 June  
 

 2006 2007 2008 2009 2010 

Net profit/loss for the six months (USD '000) 2,586 8,319 -12,673 6,317 -1,798 

Asset performance (nominal capital), USD '000 9,738 8,534 7,980 5,905 7,056 

Asset performance (market value), USD '000 32,728 43,943 37,282 22,043 32,858 

Net asset value of units (dividend included) 336.07 514.89 467.17 373.32 465.65 

Administrative expenses (in %) 0.79 0.80 0.84 0.92 0.86 

Trading costs related to ongoing operations (USD ’000):      

- Total trading costs 150 106 141 73 133 

- Trading costs in % of assets 0.42 0.27 0.33 0.41 0.40 

Sharpe ratio:      

- Benchmark 0.63 1.11 0.93 0.31 0.27 

- Fund 0.58 1.07 0.90 0.30 0.29 

Standard deviation in %:      

- Benchmark 19.62 16.30 19.01 26.86 27.78 

- Fund 21.79 18.48 20.75 28.76 29.52 

Return in % for the period:      

- Benchmark 7.51 17.12 -21.19 35.67 -3.71 

- Fund 8.60 23.66 -24.08 40.99 -5.41 
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Jyske Invest 

Latin American Equities 
 
 

Income statement  
for the period 1 Jan. - 30 Jun.  

    Note 
 

2010 2009 

  
USD '000 USD '000 

 
Interest and dividends:   

 
 

Interest income 0 3 

 
Dividends 847 480 

 

Total interest income and 
dividends 847 483 

  
  

 
 

Capital gains and losses:   
 

 
Equity investments -4,458 4,934 

 
Currency accounts -18 0 

 
Other assets/liabilities 2 6 

 
Trading costs 219 43 

 

Total capital gains and 
losses -4,693 4,897 

 
Total net income -3,846 5,380 

  
  

 
 

Administrative expenses 298 156 

 
Profit/loss before tax -4,144 5,224 

  
  

 
 

Tax 63 34 

 

Net profit/loss for the six 
months -4,207 5,190 

 

Balance sheet  
 
 

Note 
 

30.06 2010 
31.12 
2009 

  
USD '000 USD '000 

  
  

 1. ASSETS   
 

  
  

 

 

Cash and cash 
equivalents:   

 
 

Balance with custodian bank 560 711 

 

Total cash and cash 
equivalents 560 711 

    
 

Equity investments:   
 

 

Listed shares in foreign 
companies 31,285 31,366 

 

Unlisted equity investments 
in foreign companies 162 122 

 
Total equity investments 31,447 31,488  

    
 

Other assets:   
 

 

Interest receivable, 
dividends, etc. 216 102 

 
Balance due to settlement 82 0 

 
Total other assets 298 102 

  
  

 
 

TOTAL ASSETS 32,305 32,301 

  
  

 
 

EQUITY AND LIABILITIES   
 

  
  

 2. Members' assets 32,305 32,301 

    

 

TOTAL EQUITY AND 
LIABILITIES 32,305 32,301 
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 Notes   

1. Portfolio breakdown:     
 Information about each fund’s portfolio breakdown as of 30 June 2010 can be obtained by contacting the investment management company or 

be viewed at the Umbrella Fund’s website jyskeinvest.com. 

      
  30.06. 2010 30.06. 2010 31.12. 2009 31.12. 2009 
   Amount in  Amount in 
  Units USD '000 Units USD '000 
  in circulation Asset in circulation Asset 
  USD '000 value USD '000 value 

2. Members' assets:     
 Members' assets (beginning of period) 5,979 32,301 5,202 14,759 
 Issues since 31 December 1,524 8,101 1,111 4,846 
 Redemptions since 31 December 761 3,890 334 1,184 
 Net profit/loss for the period/transferred from Income statement    -4,207    13,880 
      
 Total members' assets 6,742 32,305 5,979 32,301 
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Largest holdings 
VALE SA-SP PREF ADR 9.31% 

AMERICA MOVIL-ADR SERIES L 7.16% 

PETROBRAS – PETROLEO BRAS-PR 4.84% 

ITAU UNIBANCO HOLDING SA 4.51% 

PETROBRAS - PETROLEO BRAS 4.38% 

 

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

 

A  Brazil 67.80% 

B  Mexico 18.70% 

C  Peru 4.60% 

D  Chile 4.20% 

E  Other 2.40% 
 

F  Columbia 2.30% 
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Key figures and ratios as of 30 June  
 

 2006 2007 2008 2009 2010 

Net profit/loss for the six months (USD '000) 479 5,793 3,011 5,190 -4,207 

Asset performance (nominal capital), USD '000 5,767 6,088 6,603 5,354 6,742 

Asset performance (market value), USD '000 16,916 28,919 39,124 20,667 32,305 

Net asset value of units (dividend included) 293.34 475.03 592.54 386.06 479.14 

Administrative expenses (in %) 0.76 0.78 0.81 0.92 0.88 

Trading costs related to ongoing operations (USD ’000):      

- Total trading costs 86 20 20 43 219 

- Trading costs in % of assets 0.50 0.08 0.05 0.26 0.65 

Sharpe ratio:      

- Benchmark 0.67 1.37 1.65 0.62 0.49 

- Fund 0.61 1.28 1.60 0.61 0.48 

Standard deviation in %:      

- Benchmark 27.39 24.16 20.83 31.43 31.61 

- Fund 27.14 24.11 21.18 30.97 31.37 

Return in % for the period:      

- Benchmark 10.94 27.23 8.29 43.01 -9.04 

- Fund 12.69 27.04 9.85 36.06 -11.32 
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Jyske Invest 

Eastern European Equities 
 
 

Income statement  
for the period 1 Jan. - 30 Jun.  

    Note 
 

2010 2009 

  
EUR '000 EUR '000 

 
Interest and dividends:   

 
 

Interest income 0 1 

 
Dividends 399 616 

 

Total interest income and 
dividends 399 617 

  
  

 
 

Capital gains and losses:   
 

 
Equity investments 469 1,538 

 
Currency accounts 0 20 

 
Other assets/liabilities 3 -14 

 
Trading costs 26 29 

 

Total capital gains and 
losses 446 1,515 

 
Total net income 845 2,132 

  
  

 
 

Administrative expenses 135 85 

 
Profit/loss before tax 710 2,047 

  
  

 
 

Tax 23 29 

 

Net profit/loss for the six 
months 687 2,018 

 

Balance sheet  
 
 

Note 
 

30.06 2010 
31.12 
2009 

  
EUR '000 EUR '000 

  
  

 1. ASSETS   
 

  
  

 

 

Cash and cash 
equivalents:   

 
 

Balance with custodian bank 205 254 

 

Total cash and cash 
equivalents 205 254 

    
 

Equity investments:   
 

 

Listed shares in foreign 
companies 14,084 12,818 

 

Unlisted equity investments 
in foreign companies 291 489 

 
Total equity investments 14,375 13,307  

    
 

Other assets:   
 

 

Interest receivable, 
dividends, etc. 173 67 

 
Balance due to settlement 222 0 

 
Total other assets 395 67 

  
  

 
 

TOTAL ASSETS 14,975 13,628 

  
  

 
 

EQUITY AND LIABILITIES   
 

  
  

 2. Members' assets 14,746 13,628 

    
 

Other liabilities:   
 

 
Balance due to settlement 229 0 

 
Total other liabilities 229 0 

  
  

 

 

TOTAL EQUITY AND 
LIABILITIES 14,975 13,628 
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 Notes   

1. Portfolio breakdown:     
 Information about each fund’s portfolio breakdown as of 30 June 2010 can be obtained by contacting the investment management company or 

be viewed at the Umbrella Fund’s website jyskeinvest.com. 

      
  30.06. 2010 30.06. 2010 31.12. 2009 31.12. 2009 
   Amount in  Amount in 
  Units EUR '000 Units EUR '000 
  in circulation Asset in circulation Asset 
  EUR '000 value EUR '000 value 

2. Members' assets:     
 Members' assets (beginning of period) 3,391 13,628 3,645 8,649 
 Issues since 31 December 301 1,301 425 1,277 
 Redemptions since 31 December 200 870 679 1,739 
 Net profit/loss for the period/transferred from Income statement    687    5,441 
      
 Total members' assets 3,492 14,746 3,391 13,628 
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Largest holdings 
LUKOIL OAO-SPON ADR 9.77% 

SBERBANK-GDR REG S 8.91% 

GAZPROM OAO-SPON ADR 8.12% 

MMC NORILSK NICKEL JSC-ADR 4.95% 

TURKIYE GARANTI BANKASI 4.18% 

 

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

 

A  Russia 58.70% 

B  Turkey 19.30% 

C  Poland 11.20% 

D  Hungary 4.20% 

E  Czech Republic 3.40% 
 

F  Estonia 1.70% 
 

G  Other 1.50% 
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Key figures and ratios as of 30 June  
 

 2006 2007 2008 2009 2010 

Net profit/loss for the six months (EUR '000) 5,400 1,506 -3,532 2,018 687 

Asset performance (nominal capital), EUR '000 7,599 5,908 5,051 3,381 3,492 

Asset performance (market value), EUR '000 35,988 34,650 30,448 10,193 14,746 

Net asset value of units (dividend included) 473.60 586.54 602.77 301.42 422.29 

Administrative expenses (in %) 0.77 0.80 0.84 0.94 0.89 

Trading costs related to ongoing operations (EUR ’000):      

- Total trading costs 97 84 20 29 26 

- Trading costs in % of assets 0.25 0.23 0.07 0.32 0.17 

Sharpe ratio:      

- Benchmark 0.79 1.20 0.98 0.09 0.17 

- Fund 0.75 1.07 0.92 0.08 0.12 

Standard deviation in %:      

- Benchmark 26.13 21.31 22.32 32.02 32.26 

- Fund 26.24 21.89 22.99 31.27 31.15 

Return in % for the period:      

- Benchmark 10.66 6.55 -11.51 30.10 6.23 

- Fund 18.18 5.18 -9.30 27.02 5.07 
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Jyske Invest 

IT Equities 
 
 

Income statement  
for the period 1 Jan. - 30 Jun.  

    Note 
 

2010 2009 

  
USD '000 USD '000 

 
Interest and dividends:   

 
 

Dividends 35 37 

 

Total interest income and 
dividends 35 37 

  
  

 
 

Capital gains and losses:   
 

 
Equity investments -808 849 

 
Currency accounts -5 -7 

 
Trading costs 17 11 

 

Total capital gains and 
losses -830 831 

 
Total net income -795 868 

  
  

 
 

Administrative expenses 56 36 

 
Profit/loss before tax -851 832 

  
  

 
 

Tax 5 5 

 

Net profit/loss for the six 
months -856 827 

 

Balance sheet  
 
 

Note 
 

30.06 2010 
31.12 
2009 

  
USD '000 USD '000 

  
  

 1. ASSETS   
 

  
  

 

 

Cash and cash 
equivalents:   

 
 

Balance with custodian bank 30 87 

 

Total cash and cash 
equivalents 30 87 

    
 

Equity investments:   
 

 

Listed shares in foreign 
companies 5,524 7,231 

 
Total equity investments 5,524 7,231  

    
 

Other assets:   
 

 

Interest receivable, 
dividends, etc. 1 5 

 
Total other assets 1 5 

  
  

 
 

TOTAL ASSETS 5,555 7,323 

  
  

 
 

EQUITY AND LIABILITIES   
 

  
  

 2. Members' assets 5,555 7,323 

    

 

TOTAL EQUITY AND 
LIABILITIES 5,555 7,323 
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 Notes   

1. Portfolio breakdown:     
 Information about each fund’s portfolio breakdown as of 30 June 2010 can be obtained by contacting the investment management company or 

be viewed at the Umbrella Fund’s website jyskeinvest.com. 

      
  30.06. 2010 30.06. 2010 31.12. 2009 31.12. 2009 
   Amount in  Amount in 
  Units USD '000 Units USD '000 
  in circulation Asset in circulation Asset 
  USD '000 value USD '000 value 

2. Members' assets:     
 Members' assets (beginning of period) 18,709 7,323 16,956 4,374 
 Issues since 31 December 1,827 730 4,992 1,803 
 Redemptions since 31 December 4,355 1,642 3,239 1,020 
 Net profit/loss for the period/transferred from Income statement    -856    2,166 
      
 Total members' assets 16,181 5,555 18,709 7,323 
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Largest holdings 
APPLE INC 8.99% 

MICROSOFT CORP 7.12% 

INTL BUSINESS MACHINES CORP 6.90% 

CISCO SYSTEMS INC 5.20% 

HEWLETT-PACKARD CO 4.76% 

 

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

 

A  Hardware 31.20% 

B  Internet and software 21.50% 

C  Semiconductors 19.70% 

D  IT Service 15.30% 

E  Communications equipment 11.60% 
 

F  Other 0.70% 
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Key figures and ratios as of 30 June  
 

 2006 2007 2008 2009 2010 

Net profit/loss for the six months (USD '000) -79 808 -1,751 827 -856 

Asset performance (nominal capital), USD '000 28,305 28,525 22,261 15,687 16,181 

Asset performance (market value), USD '000 10,233 12,721 9,173 4,853 5,555 

Net asset value of units (dividend included) 36.15 44.60 41.21 30.94 34.33 

Administrative expenses (in %) 0.79 0.77 0.83 0.81 0.82 

Trading costs related to ongoing operations (USD ’000):      

- Total trading costs 21 14 14 11 16 

- Trading costs in % of assets 0.18 0.11 0.13 0.24 0.24 

Sharpe ratio:      

- Benchmark -0.19 0.38 0.35 -0.22 -0.05 

- Fund -0.16 0.40 0.38 -0.21 -0.09 

Standard deviation in %:      

- Benchmark 27.05 20.91 15.65 20.89 21.58 

- Fund 27.73 22.33 15.61 20.84 21.42 

Return in % for the period:      

- Benchmark -3.84 9.23 -12.25 23.61 -9.93 

- Fund -1.13 6.54 -12.83 19.93 -12.28 
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Jyske Invest 

Biotech/HealthCare Equities 
 
 

Income statement  
for the period 1 Jan. - 30 Jun.  

    Note 
 

2010 2009 

  
USD '000 USD '000 

 
Interest and dividends:   

 
 

Dividends 62 69 

 

Total interest income and 
dividends 62 69 

  
  

 
 

Capital gains and losses:   
 

 
Equity investments -388 -163 

 
Currency accounts -5 7 

 
Other assets/liabilities 0 1 

 
Trading costs 6 11 

 

Total capital gains and 
losses -399 -166 

 
Total net income -337 -97 

  
  

 
 

Administrative expenses 30 29 

 
Profit/loss before tax -367 -126 

  
  

 
 

Tax 13 14 

 

Net profit/loss for the six 
months -380 -140 

 

Balance sheet  
 
 

Note 
 

30.06 2010 
31.12 
2009 

  
USD '000 USD '000 

  
  

 1. ASSETS   
 

  
  

 

 

Cash and cash 
equivalents:   

 
 

Balance with custodian bank 45 51 

 

Total cash and cash 
equivalents 45 51 

    
 

Equity investments:   
 

 

Listed shares in Danish 
companies 74 81 

 

Listed shares in foreign 
companies 3,201 3,762 

 
Total equity investments 3,275 3,843  

    
 

Other assets:   
 

 

Interest receivable, 
dividends, etc. 5 6 

 
Balance due to settlement 40 0 

 
Total other assets 45 6 

  
  

 
 

TOTAL ASSETS 3,365 3,900 

  
  

 
 

EQUITY AND LIABILITIES   
 

  
  

 2. Members' assets 3,333 3,900 

    
 

Other liabilities:   
 

 
Balance due to settlement 32 0 

 
Total other liabilities 32 0 

  
  

 

 

TOTAL EQUITY AND 
LIABILITIES 3,365 3,900 
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 Notes   

1. Portfolio breakdown:     
 Information about each fund’s portfolio breakdown as of 30 June 2010 can be obtained by contacting the investment management company or 

be viewed at the Umbrella Fund’s website jyskeinvest.com. 

      
  30.06. 2010 30.06. 2010 31.12. 2009 31.12. 2009 
   Amount in  Amount in 
  Units USD '000 Units USD '000 
  in circulation Asset in circulation Asset 
  USD '000 value USD '000 value 

2. Members' assets:     
 Members' assets (beginning of period) 5,349 3,900 5,435 3,458 
 Issues since 31 December 0 0 1,177 737 
 Redemptions since 31 December 250 187 1,263 804 
 Net profit/loss for the period/transferred from Income statement    -380    509 
      
 Total members' assets 5,099 3,333 5,349 3,900 
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Largest holdings 
JOHNSON & JOHNSON 7.53% 

MERCK & CO. INC. 6.27% 

NOVARTIS AG-REG 6.04% 

ROCHE HOLDING AG-GENUSSCHEIN 5.72% 

PFIZER INC 5.70% 

 

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

 

A  Pharmaceutical manufacturers 65.40% 

B  Health care equipment 12.50% 

C  Health care services 11.70% 

D  Biotechnology 9.00% 

E  Other 1.40% 
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Key figures and ratios as of 30 June  
 

 2006 2007 2008 2009 2010 

Net profit/loss for the six months (USD '000) -288 222 -655 -140 -380 

Asset performance (nominal capital), USD '000 11,002 7,577 6,347 5,999 5,099 

Asset performance (market value), USD '000 8,914 6,409 4,696 3,688 3,333 

Net asset value of units (dividend included) 81.02 84.58 73.99 61.49 65.37 

Administrative expenses (in %) 0.76 0.76 0.81 0.79 0.84 

Trading costs related to ongoing operations (USD ’000):      

- Total trading costs 35 13 16 11 6 

- Trading costs in % of assets 0.35 0.19 0.31 0.31 0.17 

Sharpe ratio:      

- Benchmark -0.24 0.50 0.09 -0.36 -0.19 

- Fund -0.21 0.39 -0.10 -0.49 -0.44 

Standard deviation in %:      

- Benchmark 15.57 12.01 9.48 13.84 14.20 

- Fund 16.14 12.41 10.45 14.17 14.18 

Return in % for the period:      

- Benchmark -2.07 4.20 -9.04 -1.04 -9.24 

- Fund -2.90 3.00 -11.68 -3.37 -10.34 
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Jyske Invest 

Global Real Estate Equities 
 
 

Income statement  
for the period 1 Jan. - 30 Jun.  

    Note 
 

2010 2009 

  
EUR '000 EUR '000 

 
Interest and dividends:   

 
 

Interest income 0 1 

 
Dividends 168 139 

 

Total interest income and 
dividends 168 140 

  
  

 
 

Capital gains and losses:   
 

 
Equity investments 697 973 

 

Derivative financial 
instruments 1  2 

 
Currency accounts 23 1,561 

 
Other assets/liabilities 0 -1,552 

 
Trading costs 12 13 

 

Total capital gains and 
losses 709 971 

 
Total net income 877 1,111 

  
  

 
 

Administrative expenses 64 54 

 
Profit/loss before tax 813 1,057 

  
  

 
 

Tax 17 19 

 

Net profit/loss for the six 
months 796 1,038 

 

Balance sheet  
 
 

Note 
 

30.06 2010 
31.12 
2009 

  
EUR '000 EUR '000 

  
  

 1. ASSETS   
 

  
  

 

 

Cash and cash 
equivalents:   

 
 

Balance with custodian bank 173 22 

 

Total cash and cash 
equivalents 173 22 

    
 

Equity investments:   
 

 

Listed shares in foreign 
companies 8,581 8,317 

 
Total equity investments 8,581 8,317  

    

 

Derivative financial 
instruments: 

  

 

Listed derivative financial 
instruments 0 1 

 

Total derivative financial 
instruments 0 1 

    
 

Other assets:   
 

 

Interest receivable, 
dividends, etc. 38 24 

 
Balance due to settlement 3 2 

 
Total other assets 41 26 

  
  

 
 

TOTAL ASSETS 8,795 8,366 

  
  

 
 

EQUITY AND LIABILITIES   
 

  
  

 2. Members' assets 8,718 8,364 

    
 

Other liabilities:   
 

 
Balance due to settlement 77 2 

 
Total other liabilities 77 2 

  
  

 

 

TOTAL EQUITY AND 
LIABILITIES 8,795 8,366 
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 Notes   

1. Portfolio breakdown:     
 Information about each fund’s portfolio breakdown as of 30 June 2010 can be obtained by contacting the investment management company or 

be viewed at the Umbrella Fund’s website jyskeinvest.com. 

      
  30.06. 2010 30.06. 2010 31.12. 2009 31.12. 2009 
   Amount in  Amount in 
  Units EUR '000 Units EUR '000 
  in circulation Asset in circulation Asset 
  EUR '000 value EUR '000 value 

2. Members' assets:     
 Members' assets (beginning of period) 14,157 8,364 15,489 6,284 
 Issues since 31 December 454 298 2,501 1,183 
 Redemptions since 31 December 1,162 740 3,833 1,872 
 Net profit/loss for the period/transferred from Income statement    796    2,769 
      
 Total members' assets 13,449 8,718 14,157 8,364 

 
  



 

Investeringsforeningen Jyske Invest International Interim Report 2010 - 169 
 

 

Largest holdings 
SIMON PROPERTY GROUP INC 5.74% 

SUN HUNG KAI PROPERTIES 5.20% 

VORNADO REALTY TRUST 3.65% 

DIGITAL REALTY TRUST INC 3.18% 

MITSUI FUDOSAN CO LTD 2.45% 

 

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

 

A  USA 39.20% 

B  Other 27.20% 

C  Hong Kong 12.00% 

D  Japan 10.70% 

E  France 4.60% 
 

F  Canada 3.20% 
 

G  China 3.10% 
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Key figures and ratios as of 30 June  
 

 2006 2007 2008 2009 2010 

Net profit/loss for the six months (EUR '000)  -1,003 -4,758 1,038 796 

Asset performance (nominal capital), EUR '000  30,180 22,370 15,497 13,449 

Asset performance (market value), EUR '000  29,213 13,948 7,366 8,718 

Net asset value of units (dividend included)  96.80 62.35 47.53 64.82 

Administrative expenses (in %)  0.12 0.69 0.83 0.74 

Trading costs related to ongoing operations (EUR ’000):      

- Total trading costs   33 13 12 

- Trading costs in % of assets   0.19 0.20 0.14 

Sharpe ratio:      

- Benchmark     -0.59 

- Fund     -0.60 

Standard deviation in %:      

- Benchmark     27.61 

- Fund     28.59 

Return in % for the period:      

- Benchmark  -4.06 -20.24 4.37 11.76 

- Fund  -3.20 -23.35 17.14 9.71 
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Jyske Invest 

Telecom Equities 
 
 

Income statement  
for the period 1 Jan. - 30 Jun.  

    Note 
 

2010 2009 

  
USD '000 USD '000 

 
Interest and dividends:   

 
 

Dividends 76 72 

 

Total interest income and 
dividends 76 72 

  
  

 
 

Capital gains and losses:   
 

 
Equity investments -295 15 

 
Currency accounts -3 1 

 
Trading costs 4 7 

 

Total capital gains and 
losses -302 9 

 
Total net income -226 81 

  
  

 
 

Administrative expenses 21 17 

 
Profit/loss before tax -247 64 

  
  

 
 

Tax 10 7 

 

Net profit/loss for the six 
months -257 57 

 

Balance sheet  
 
 

Note 
 

30.06 2010 
31.12 
2009 

  
USD '000 USD '000 

  
  

 1. ASSETS   
 

  
  

 

 

Cash and cash 
equivalents:   

 
 

Balance with custodian bank 19 33 

 

Total cash and cash 
equivalents 19 33 

    
 

Equity investments:   
 

 

Listed shares in foreign 
companies 2,270 2,634 

 
Total equity investments 2,270 2,634  

    
 

Other assets:   
 

 

Interest receivable, 
dividends, etc. 12 11 

 
Total other assets 12 11 

  
  

 
 

TOTAL ASSETS 2,301 2,678 

  
  

 
 

EQUITY AND LIABILITIES   
 

  
  

 2. Members' assets 2,301 2,678 

    

 

TOTAL EQUITY AND 
LIABILITIES 2,301 2,678 
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 Notes   

1. Portfolio breakdown:     
 Information about each fund’s portfolio breakdown as of 30 June 2010 can be obtained by contacting the investment management company or 

be viewed at the Umbrella Fund’s website jyskeinvest.com. 

      
  30.06. 2010 30.06. 2010 31.12. 2009 31.12. 2009 
   Amount in  Amount in 
  Units USD '000 Units USD '000 
  in circulation Asset in circulation Asset 
  USD '000 value USD '000 value 

2. Members' assets:     
 Members' assets (beginning of period) 2,176 2,678 2,322 2,413 
 Issues since 31 December 0 0 150 136 
 Redemptions since 31 December 102 120 296 304 
 Net profit/loss for the period/transferred from Income statement    -257    433 
      
 Total members' assets 2,074 2,301 2,176 2,678 
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Largest holdings 
VODAFONE GROUP PLC 9.84% 

TELEFONICA SA 8.29% 

AT&T INC 7.99% 

VERIZON COMMUNICATIONS INC 7.40% 

AMERICA MOVIL-ADR SERIES L 5.57% 

 

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

 

A  Full-Service operators 52.80% 

B  Mobile operators 46.30% 

C  Other 0.90% 
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Key figures and ratios as of 30 June  
 

 2006 2007 2008 2009 2010 

Net profit/loss for the six months (USD '000) 213 572 -860 57 -257 

Asset performance (nominal capital), USD '000 2,923 3,073 3,071 2,176 2,074 

Asset performance (market value), USD '000 2,726 4,221 4,194 2,302 2,301 

Net asset value of units (dividend included) 93.28 137.39 136.58 105.79 110.95 

Administrative expenses (in %) 0.64 0.64 0.68 0.79 0.88 

Trading costs related to ongoing operations (USD ’000):      

- Total trading costs 2 4 6 7 4 

- Trading costs in % of assets 0.07 0.10 0.13 0.36 0.18 

Sharpe ratio:      

- Benchmark -0.10 0.80 0.82 0.11 0.05 

- Fund -0.02 0.92 0.99 0.22 0.16 

Standard deviation in %:      

- Benchmark 19.87 17.16 12.10 16.71 17.08 

- Fund 20.16 17.37 12.32 17.32 17.62 

Return in % for the period:      

- Benchmark 6.92 13.55 -15.89 1.04 -8.86 

- Fund 7.77 16.23 -15.68 1.79 -9.84 
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Jyske Invest 

Income Strategy 
 

Income statement  
for the period 1 Jan. - 30 Jun.  

    Note 
 

2010 2009 

  
EUR '000 EUR '000 

 
Interest and dividends:   

 
 

Interest income 221 194 

 

Total interest income and 
dividends 221 194 

  
  

 
 

Capital gains and losses:   
 

 
Bonds 1,200 -321 

 
Equity investments 171 750 

 

Derivative financial 
instruments -847  143 

 
Currency accounts 36 -23 

 
Trading costs 5 3 

 

Total capital gains and 
losses 555 546 

 
Total net income 776 740 

  
  

 
 

Administrative expenses 67 61 

 
Profit/loss before tax 709 679 

  
  

 

 

Net profit/loss for the six 
months 709 679 

 

Balance sheet  
 
 

Note 
 

30.06 2010 
31.12 
2009 

  
EUR '000 EUR '000 

  
  

 1. ASSETS   
 

  
  

 

 

Cash and cash 
equivalents:   

 
 

Balance with custodian bank 34 312 

 

Total cash and cash 
equivalents 34 312 

    
 

Bonds: 
  

 

Listed bonds from foreign 
issuers 10,369 9,943 

 
Unlisted bonds 985 421 

 
Total bonds 11,354 10,364 

    
 

Equity investments:   
 

 

Units in other Danish 
investment associations 3,860 3,500 

 
Total equity investments 3,860 3,500  

    

 

Derivative financial 
instruments: 

  

 

Listed derivative financial 
instruments 5 0 

 

Unlisted derivative financial 
instruments 0 77 

 

Total derivative financial 
instruments 5 77 

    
 

Other assets:   
 

 

Interest receivable, 
dividends, etc. 224 181 

 
Balance due to settlement 0 242 

 
Total other assets 224 423 

  
  

 
 

TOTAL ASSETS 15,477 14,676 

  
  

 
 

EQUITY AND LIABILITIES   
 

  
  

 2. Members' assets 15,413 14,524 

    

 

Derivative financial 
instruments: 

  

 

Listed derivative financial 
instruments  0 51 

 

Unlisted derivative financial 
instruments 64 2 

 

Total derivative financial 
instruments 64 53 

    
 

Other liabilities:   
 

 
Balance due to settlement 0 99 

 
Total other liabilities 0 99 

  
  

 

 

TOTAL EQUITY AND 
LIABILITIES 15,477 14,676 
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 Notes   

1. Portfolio breakdown:     
 Information about each fund’s portfolio breakdown as of 30 June 2010 can be obtained by contacting the investment management company or 

be viewed at the Umbrella Fund’s website jyskeinvest.com. 

      
  30.06. 2010 30.06. 2010 31.12. 2009 31.12. 2009 
   Amount in  Amount in 
  Units EUR '000 Units EUR '000 
  in circulation Asset in circulation Asset 
  EUR '000 value EUR '000 value 

2. Members' assets:     
 Members' assets (beginning of period) 42,159 14,524 44,668 13,582 
 Issues since 31 December 3,561 1,262 5,672 1,879 
 Redemptions since 31 December 3,065 1,082 8,180 2,581 
 Net profit/loss for the period/transferred from Income statement    709    1,644 
      
 Total members' assets 42,655 15,413 42,160 14,524 
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Largest holdings 
High Yield Corporate Bonds 14.78% 

Emerging Market Bonds (EUR) 10.26% 

1.70% DBJJP 20-09-2022 (INTL) 7.02% 

1,375% TII 15-07-2018 6.43% 

6.00% ITALY 22-02-2011 (INTL) 4.70% 

 

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

 

A  Bonds 99.30% 

B  Other 0.70% 
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Key figures and ratios as of 30 June  
 

 2006 2007 2008 2009 2010 

Net profit/loss for the six months (EUR '000) -821 -28 -264 679 709 

Asset performance (nominal capital), EUR '000 106,577 66,327 52,537 41,768 42,655 

Asset performance (market value), EUR '000 32,320 20,825 16,636 13,388 15,413 

Net asset value of units (dividend included) 30.33 31.40 31.67 32.05 36.13 

Administrative expenses (in %) 0.34 0.35 0.38 0.46 0.44 

Trading costs related to ongoing operations (EUR ’000):      

- Total trading costs 6 2 0 3 5 

- Trading costs in % of assets 0.02 0.01 0.00 0.02 0.04 

Sharpe ratio:      

- Benchmark -0.14 0.00 0.01 0.37 0.43 

- Fund -0.12 0.01 -0.45 -0.26 0.04 

Standard deviation in %:      

- Benchmark 3.65 3.28 3.04 3.47 3.24 

- Fund 2.78 2.66 2.51 4.23 4.47 

Return in % for the period:      

- Benchmark -1.69 -0.30 0.46 3.27 4.46 

- Fund -2.25 -0.25 -1.53 5.42 4.89 
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Jyske Invest 

Stable Strategy 
 

Income statement  
for the period 1 Jan. - 30 Jun.  

    Note 
 

2010 2009 

  
EUR '000 EUR '000 

 
Interest and dividends:   

 
 

Interest income 977 732 

 
Dividends 272 349 

 

Total interest income and 
dividends 1,249 1,081 

  
  

 
 

Capital gains and losses:   
 

 
Bonds 4,723 -1,568 

 
Equity investments 1,225 1,830 

 

Derivative financial 
instruments -5,754  677 

 
Currency accounts 250 -37 

 
Other assets/liabilities 3 -16 

 
Trading costs 149 132 

 

Total capital gains and 
losses 298 754 

 
Total net income 1,547 1,835 

  
  

 
 

Administrative expenses 353 313 

 
Profit/loss before tax 1,194 1,522 

  
  

 
 

Tax 47 64 

 

Net profit/loss for the six 
months 1,147 1,458 

 

Balance sheet  
 
 

Note 
 

30.06 2010 
31.12 
2009 

  
EUR '000 EUR '000 

  
  

 1. ASSETS   
 

  
  

 

 

Cash and cash 
equivalents:   

 
 

Balance with custodian bank 1,052 840 

 

Total cash and cash 
equivalents 1,052 840 

    
 

Bonds: 
  

 

Listed bonds from foreign 
issuers 39,356 42,704 

 
Unlisted bonds 4,393 1,963 

 
Total bonds 43,749 44,667 

    
 

Equity investments:   
 

 

Listed shares in Danish 
companies 386 0 

 

Listed shares in foreign 
companies 19,529 14,627 

 

Units in other Danish 
investment associations 5,869 10,535 

 
Total equity investments 25,784 25,162  

    

 

Derivative financial 
instruments: 

  

 

Listed derivative financial 
instruments 21 1 

 

Unlisted derivative financial 
instruments 0 297 

 

Total derivative financial 
instruments 21 298 

    
 

Other assets:   
 

 

Interest receivable, 
dividends, etc. 895 784 

 
Balance due to settlement 757 0 

 
Total other assets 1,652 784 

  
  

 
 

TOTAL ASSETS 72,258 71,751 

  
  

 
 

EQUITY AND LIABILITIES   
 

  
  

 2. Members' assets 71,150 70,943 

    

 

Derivative financial 
instruments: 

  

 

Listed derivative financial 
instruments  26 184 

 

Unlisted derivative financial 
instruments 364 17 

 

Total derivative financial 
instruments 390 201 

    
 

Other liabilities:   
 

 
Balance due to settlement 718 607 

 
Total other liabilities 718 607 

  
  

 

 

TOTAL EQUITY AND 
LIABILITIES 72,258 71,751 
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 Notes   

1. Portfolio breakdown:     
 Information about each fund’s portfolio breakdown as of 30 June 2010 can be obtained by contacting the investment management company or 

be viewed at the Umbrella Fund’s website jyskeinvest.com. 

      
  30.06. 2010 30.06. 2010 31.12. 2009 31.12. 2009 
   Amount in  Amount in 
  Units EUR '000 Units EUR '000 
  in circulation Asset in circulation Asset 
  EUR '000 value EUR '000 value 

2. Members' assets:     
 Members' assets (beginning of period) 58,526 70,943 59,452 64,328 
 Issues since 31 December 3,335 4,146 6,030 7,104 
 Redemptions since 31 December 4,132 5,086 6,956 7,587 
 Net profit/loss for the period/transferred from Income statement    1,147    7,098 
      
 Total members' assets 57,729 71,150 58,526 70,943 
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Largest holdings 
High Yield Corporate Bonds 7.49% 

1.375% TII 15-07-2018 5.88% 

1.70% DBJJP 20-09-2022 (INTL) 4.98% 

6.00% ITALY 22-02-2011 (INTL) 4.55% 

1.65% DEPFA 20-12-2016 (EMTN) 2.42% 

 

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

 

A  Developed-market bonds 55.20% 

B  North America 15.10% 

C  High-yielding bonds 15.00% 

D  Europe 9.90% 

E  Latin America 3.10% 
 

F  Other 1.70% 
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Key figures and ratios as of 30 June  
 

 2006 2007 2008 2009 2010 

Net profit/loss for the six months (EUR '000) 160 1,461 -2,898 1,458 1,147 

Asset performance (nominal capital), EUR '000 31,517 67,576 69,176 55,592 57,729 

Asset performance (market value), EUR '000 35,168 81,104 82,566 61,767 71,150 

Net asset value of units (dividend included) 111.58 120.02 119.36 111.11 123.25 

Administrative expenses (in %) 0.42 0.43 0.47 0.52 0.49 

Trading costs related to ongoing operations (EUR ’000):      

- Total trading costs 40 32 90 132 149 

- Trading costs in % of assets 0.14 0.04 0.11 0.22 0.21 

Sharpe ratio:      

- Benchmark -0.19 0.53 0.42 0.12 0.11 

- Fund -0.08 0.67 0.54 -0.03 0.05 

Standard deviation in %:      

- Benchmark 4.82 3.81 3.47 4.93 4.84 

- Fund 5.82 4.29 3.80 5.89 6.07 

Return in % for the period:      

- Benchmark -1.37 1.40 -2.24 3.93 2.10 

- Fund 1.50 1.99 -3.38 2.68 1.68 
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Jyske Invest 

Balanced Strategy 
 

Income statement  
for the period 1 Jan. - 30 Jun.  

    Note 
 

2010 2009 

  
EUR '000 EUR '000 

 
Interest and dividends:   

 
 

Interest income 355 303 

 
Dividends 278 338 

 

Total interest income and 
dividends 633 641 

  
  

 
 

Capital gains and losses:   
 

 
Bonds 1,934 -582 

 
Equity investments 1,227 784 

 

Derivative financial 
instruments -3,354  146 

 
Currency accounts 155 -61 

 
Other assets/liabilities 3 -13 

 
Trading costs 127 121 

 

Total capital gains and 
losses -162 153 

 
Total net income 471 794 

  
  

 
 

Administrative expenses 295 251 

 
Profit/loss before tax 176 543 

  
  

 
 

Tax 49 63 

 

Net profit/loss for the six 
months 127 480 

 

Balance sheet  
 
 

Note 
 

30.06 2010 
31.12 
2009 

  
EUR '000 EUR '000 

  
  

 1. ASSETS   
 

  
  

 

 

Cash and cash 
equivalents:   

 
 

Balance with custodian bank 854 868 

 

Total cash and cash 
equivalents 854 868 

    
 

Bonds: 
  

 

Listed bonds from foreign 
issuers 15,330 17,821 

 
Unlisted bonds 2,014 911 

 
Total bonds 17,344 18,732 

    
 

Equity investments:   
 

 

Listed shares in Danish 
companies 393 0 

 

Listed shares in foreign 
companies 19,739 16,136 

 

Units in other Danish 
investment associations 4,036 3,862 

 
Total equity investments 24,168 19,998  

    

 

Derivative financial 
instruments: 

  

 

Listed derivative financial 
instruments 17 1 

 

Unlisted derivative financial 
instruments 0 131 

 

Total derivative financial 
instruments 17 132 

    
 

Other assets:   
 

 

Interest receivable, 
dividends, etc. 323 335 

 
Balance due to settlement 1,305 135 

 
Total other assets 1,628 470 

  
  

 
 

TOTAL ASSETS 44,011 40,200 

  
  

 
 

EQUITY AND LIABILITIES   
 

  
  

 2. Members' assets 43,342 40,086 

    

 

Derivative financial 
instruments: 

  

 

Listed derivative financial 
instruments  32 102 

 

Unlisted derivative financial 
instruments 201 12 

 

Total derivative financial 
instruments 233 114 

    
 

Other liabilities:   
 

 
Balance due to settlement 436 0 

 
Total other liabilities 436 0 

  
  

 

 

TOTAL EQUITY AND 
LIABILITIES 44,011 40,200 
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 Notes   

1. Portfolio breakdown:     
 Information about each fund’s portfolio breakdown as of 30 June 2010 can be obtained by contacting the investment management company or 

be viewed at the Umbrella Fund’s website jyskeinvest.com. 

      
  30.06. 2010 30.06. 2010 31.12. 2009 31.12. 2009 
   Amount in  Amount in 
  Units EUR '000 Units EUR '000 
  in circulation Asset in circulation Asset 
  EUR '000 value EUR '000 value 

2. Members' assets:     
 Members' assets (beginning of period) 41,428 40,086 42,227 36,077 
 Issues since 31 December 7,650 7,549 6,644 5,968 
 Redemptions since 31 December 4,488 4,420 7,443 6,451 
 Net profit/loss for the period/transferred from Income statement    127    4,492 
      
 Total members' assets 44,590 43,342 41,428 40,086 
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Largest holdings 
Emerging Market Bonds (EUR) 4.68% 

1.375% TII 15-07-2018 4.67% 

High Yield Corporate Bonds 4.63% 

1.70% DBJJP 20-09-2022 (INTL) 3.42% 

6.00% ITALY 22-02-2011 (INTL) 2.85% 

 

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

 

A  Developed-market bonds 40.40% 

B  North America 22.60% 

C  Europe 14.80% 

D  High-yielding bonds 9.40% 

E  Latin America 4.70% 
 

F  Far East 3.90% 
 

G  Asia 2.70% 
 

H  Eastern Europe/Africa 0.90% 
 

I  Other 0.60% 
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Key figures and ratios as of 30 June  
 

 2006 2007 2008 2009 2010 

Net profit/loss for the six months (EUR '000) 987 1,939 -3,938 480 127 

Asset performance (nominal capital), EUR '000 27,878 48,890 60,299 40,156 44,590 

Asset performance (market value), EUR '000 27,197 53,102 63,761 34,856 43,342 

Net asset value of units (dividend included) 97.56 108.62 105.74 86.80 97.20 

Administrative expenses (in %) 0.56 0.57 0.61 0.75 0.69 

Trading costs related to ongoing operations (EUR ’000):      

- Total trading costs 42 36 127 121 127 

- Trading costs in % of assets 0.17 0.07 0.20 0.36 0.30 

Sharpe ratio:      

- Benchmark -0.25 0.48 0.58 -0.05 -0.06 

- Fund -0.10 0.65 0.83 -0.05 -0.02 

Standard deviation in %:      

- Benchmark 8.50 6.46 5.15 7.52 7.70 

- Fund 10.69 7.87 6.32 9.35 9.56 

Return in % for the period:      

- Benchmark -1.05 3.11 -4.96 4.48 -0.26 

- Fund 5.35 4.08 -6.01 1.60 0.46 
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Jyske Invest 

Balanced Strategy (NOK) 
 

Income statement  
for the period 1 Jan. - 30 Jun.  

    Note 
 

2010 2009 

  
NOK ’000 NOK ’000 

 
Interest and dividends:   

 
 

Interest income 271 230 

 
Dividends 225 289 

 

Total interest income and 
dividends 496 519 

  
  

 
 

Capital gains and losses:   
 

 
Bonds 1,096 -1,308 

 
Equity investments 427 57 

 

Derivative financial 
instruments -1,658  1,819 

 
Currency accounts 90 -24 

 
Other assets/liabilities 3 0 

 
Trading costs 145 187 

 

Total capital gains and 
losses -187 357 

 
Total net income 309 876 

  
  

 
 

Administrative expenses 244 249 

 
Profit/loss before tax 65 627 

  
  

 
 

Tax 40 57 

 

Net profit/loss for the six 
months 25 570 

 

Balance sheet  
 
 

Note 
 

30.06 2010 
31.12 
2009 

  
NOK ’000 NOK ’000 

  
  

 1. ASSETS   
 

  
  

 

 

Cash and cash 
equivalents:   

 
 

Balance with custodian bank 1,539 510 

 

Total cash and cash 
equivalents 1,539 510 

    
 

Bonds: 
  

 

Listed bonds from foreign 
issuers 10,965 16,396 

 
Unlisted bonds 990 581 

 
Total bonds 11,955 16,977 

    
 

Equity investments:   
 

 

Listed shares in Danish 
companies 287 0 

 

Listed shares in foreign 
companies 14,471 14,493 

 

Units in other Danish 
investment associations 3,090 3,459 

 
Total equity investments 17,848 17,952  

    

 

Derivative financial 
instruments: 

  

 

Listed derivative financial 
instruments 0 2 

 

Unlisted derivative financial 
instruments 0 535 

 

Total derivative financial 
instruments 0 537 

    
 

Other assets:   
 

 

Interest receivable, 
dividends, etc. 206 262 

 
Balance due to settlement 558 0 

 
Total other assets 764 262 

  
  

 
 

TOTAL ASSETS 32,106 36,238 

  
  

 
 

EQUITY AND LIABILITIES   
 

  
  

 2. Members' assets 31,453 36,230 

    

 

Derivative financial 
instruments: 

  

 

Listed derivative financial 
instruments  25 0 

 

Unlisted derivative financial 
instruments 229 8 

 

Total derivative financial 
instruments 254 8 

    
 

Other liabilities:   
 

 
Balance due to settlement 399 0 

 
Total other liabilities 399 0 

  
  

 

 

TOTAL EQUITY AND 
LIABILITIES 32,106 36,238 
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 Notes   

1. Portfolio breakdown:     
 Information about each fund’s portfolio breakdown as of 30 June 2010 can be obtained by contacting the investment management company or 

be viewed at the Umbrella Fund’s website jyskeinvest.com. 

      
  30.06. 2010 30.06. 2010 31.12. 2009 31.12. 2009 
   Amount in  Amount in 
  Units NOK ’000 Units NOK ’000 
  in circulation Asset in circulation Asset 
  NOK ’000 value NOK ’000 value 

2. Members' assets:     
 Members' assets (beginning of period) 41,247 36,230 29,043 23,218 
 Issues since 31 December 8,180 7,237 40,784 32,069 
 Redemptions since 31 December 13,465 12,039 28,580 22,841 
 Net profit/loss for the period/transferred from Income statement    25    3,784 
      
 Total members' assets 35,962 31,453 41,247 36,230 
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Largest holdings 
1.70% DBJJP 20-09-2022 (INTL) 8.97% 

Emerging Market Bonds (EUR) 4.95% 

High Yield Corporate Bonds 4.88% 

4.25% KFW 04-07-2014 (INTL) 4.73% 

1.375% TII 15-07-2018 3.17% 

 

 
Original investment of NOK 100. 
The performance is based on net asset value. 
 

 

A  Developed-market bonds 38.40% 

B  Developed-market equities 35.80% 

C  Emerging-market equities 11.10% 

D  High-yielding bonds 9.80% 

E  Other 4.90% 
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Key figures and ratios as of 30 June  
 

 2006 2007 2008 2009 2010 

Net profit/loss for the six months (NOK ’000)   -541 570 25 

Asset performance (nominal capital), NOK '000   23,616 38,780 35,962 

Asset performance (market value), NOK '000   23,011 31,065 31,453 

Net asset value of units (dividend included)   97.44 80.11 87.46 

Administrative expenses (in %)   0.23 0.79 0.70 

Trading costs related to ongoing operations (NOK ’000):      

- Total trading costs   0 187 145 

- Trading costs in % of assets   0.00 0.59 0.42 

Sharpe ratio:      

- Benchmark      

- Fund      

Standard deviation in %:      

- Benchmark      

- Fund      

Return in % for the period:      

- Benchmark   -4.07 4.48 -0.26 

- Fund   -2.56 0.20 -0.43 
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Jyske Invest 

Dynamic Strategy 
 

Income statement  
for the period 1 Jan. - 30 Jun.  

    Note 
 

2010 2009 

  
EUR '000 EUR '000 

 
Interest and dividends:   

 
 

Interest income 56 39 

 
Dividends 116 131 

 

Total interest income and 
dividends 172 170 

  
  

 
 

Capital gains and losses:   
 

 
Bonds 346 -108 

 
Equity investments 525 288 

 

Derivative financial 
instruments -1,217  30 

 
Currency accounts 40 -22 

 
Other assets/liabilities 1 -9 

 
Trading costs 53 47 

 

Total capital gains and 
losses -358 132 

 
Total net income -186 302 

  
  

 
 

Administrative expenses 88 70 

 
Profit/loss before tax -274 232 

  
  

 
 

Tax 20 25 

 

Net profit/loss for the six 
months -294 207 

 

Balance sheet  
 
 

Note 
 

30.06 2010 
31.12 
2009 

  
EUR '000 EUR '000 

  
  

 1. ASSETS   
 

  
  

 

 

Cash and cash 
equivalents:   

 
 

Balance with custodian bank 231 368 

 

Total cash and cash 
equivalents 231 368 

    
 

Bonds: 
  

 

Listed bonds from foreign 
issuers 2,300 2,991 

 
Unlisted bonds 171 0 

 
Total bonds 2,471 2,991 

    
 

Equity investments:   
 

 

Listed shares in Danish 
companies 159 0 

 

Listed shares in foreign 
companies 7,864 6,833 

 

Units in other Danish 
investment associations 1,281 1,156 

 
Total equity investments 9,304 7,989  

    

 

Derivative financial 
instruments: 

  

 

Unlisted derivative financial 
instruments 0 27 

 

Total derivative financial 
instruments 0 27 

    
 

Other assets:   
 

 

Interest receivable, 
dividends, etc. 47 56 

 
Balance due to settlement 310 0 

 
Total other assets 357 56 

  
  

 
 

TOTAL ASSETS 12,363 11,431 

  
  

 
 

EQUITY AND LIABILITIES   
 

  
  

 2. Members' assets 12,230 11,427 

    

 

Derivative financial 
instruments: 

  

 

Listed derivative financial 
instruments  13 0 

 

Unlisted derivative financial 
instruments 78 4 

 

Total derivative financial 
instruments 91 4 

    
 

Other liabilities:   
 

 
Balance due to settlement 42 0 

 
Total other liabilities 42 0 

  
  

 

 

TOTAL EQUITY AND 
LIABILITIES 12,363 11,431 
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 Notes   

1. Portfolio breakdown:     
 Information about each fund’s portfolio breakdown as of 30 June 2010 can be obtained by contacting the investment management company or 

be viewed at the Umbrella Fund’s website jyskeinvest.com. 

      
  30.06. 2010 30.06. 2010 31.12. 2009 31.12. 2009 
   Amount in  Amount in 
  Units EUR '000 Units EUR '000 
  in circulation Asset in circulation Asset 
  EUR '000 value EUR '000 value 

2. Members' assets:     
 Members' assets (beginning of period) 10,376 11,427 10,704 10,052 
 Issues since 31 December 1,955 2,178 1,596 1,530 
 Redemptions since 31 December 962 1,081 1,924 1,826 
 Net profit/loss for the period/transferred from Income statement    -294    1,671 
      
 Total members' assets 11,369 12,230 10,376 11,427 
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Largest holdings 
High Yield Corporate Bonds 5.26% 

Emerging Market Bonds (EUR) 5.21% 

1.70% DBJJP 20-09-2022 (INTL) 3.37% 

INTL BUSINESS MACHINES CORP 2.43% 

HENKEL AG & CO KGAA VORZUG 2.36% 

 

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

 

A  North America 30.50% 

B  Developed-market bonds 20.40% 

C  Europe 19.90% 

D  High-yielding bonds 10.60% 

E  Latin America 6.30% 
 

F  Far East 5.30% 
 

G  Asia 3.70% 
 

H  Other 2.20% 
 

I  Eastern Europe/Africa 1.10% 
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Key figures and ratios as of 30 June  
 

 2006 2007 2008 2009 2010 

Net profit/loss for the six months (EUR '000) 153 879 -1,963 207 -294 

Asset performance (nominal capital), EUR '000 4,210 11,747 14,671 10,408 11,369 

Asset performance (market value), EUR '000 5,095 16,482 19,463 10,018 12,230 

Net asset value of units (dividend included) 121.01 140.31 132.66 96.26 107.58 

Administrative expenses (in %) 0.69 0.69 0.74 0.75 0.71 

Trading costs related to ongoing operations (EUR ’000):      

- Total trading costs 15 17 60 47 53 

- Trading costs in % of assets 0.38 0.12 0.30 0.50 0.43 

Sharpe ratio:      

- Benchmark    -0.54 -0.13 

- Fund    -0.76 -0.19 

Standard deviation in %:      

- Benchmark    13.15 11.39 

- Fund    15.25 13.87 

Return in % for the period:      

- Benchmark -0.68 4.90 -7.79 5.94 -2.61 

- Fund 7.25 6.57 -8.59 2.51 -2.32 
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Jyske Invest 

Growth Strategy 
 

Income statement  
for the period 1 Jan. - 30 Jun.  

    Note 
 

2010 2009 

  
EUR '000 EUR '000 

 
Interest and dividends:   

 
 

Interest income 6 1 

 
Dividends 97 126 

 

Total interest income and 
dividends 103 127 

  
  

 
 

Capital gains and losses:   
 

 
Bonds 29 0 

 
Equity investments 447 199 

 

Derivative financial 
instruments -761  -45 

 
Currency accounts 35 -18 

 
Other assets/liabilities 1 -6 

 
Trading costs 49 55 

 

Total capital gains and 
losses -298 75 

 
Total net income -195 202 

  
  

 
 

Administrative expenses 66 61 

 
Profit/loss before tax -261 141 

  
  

 
 

Tax 17 24 

 

Net profit/loss for the six 
months -278 117 

 

Balance sheet  
 
 

Note 
 

30.06 2010 
31.12 
2009 

  
EUR '000 EUR '000 

  
  

 1. ASSETS   
 

  
  

 

 

Cash and cash 
equivalents:   

 
 

Balance with custodian bank 166 253 

 

Total cash and cash 
equivalents 166 253 

    
 

Bonds: 
  

 

Listed bonds from foreign 
issuers 0 719 

 
Total bonds 0 719 

    
 

Equity investments:   
 

 

Listed shares in Danish 
companies 132 0 

 

Listed shares in foreign 
companies 6,389 6,806 

 

Units in other Danish 
investment associations 795 790 

 
Total equity investments 7,316 7,596  

    

 

Derivative financial 
instruments: 

  

 

Listed derivative financial 
instruments 0 1 

 

Unlisted derivative financial 
instruments 0 6 

 

Total derivative financial 
instruments 0 7 

    
 

Other assets:   
 

 

Interest receivable, 
dividends, etc. 8 14 

 
Balance due to settlement 487 0 

 
Total other assets 495 14 

  
  

 
 

TOTAL ASSETS 7,977 8,589 

  
  

 
 

EQUITY AND LIABILITIES   
 

  
  

 2. Members' assets 7,566 8,586 

    

 

Derivative financial 
instruments: 

  

 

Listed derivative financial 
instruments  10 0 

 

Unlisted derivative financial 
instruments 46 3 

 

Total derivative financial 
instruments 56 3 

    
 

Other liabilities:   
 

 
Balance due to settlement 355 0 

 
Total other liabilities 355 0 

  
  

 

 

TOTAL EQUITY AND 
LIABILITIES 7,977 8,589 
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 Notes   

1. Portfolio breakdown:     
 Information about each fund’s portfolio breakdown as of 30 June 2010 can be obtained by contacting the investment management company or 

be viewed at the Umbrella Fund’s website jyskeinvest.com. 

      
  30.06. 2010 30.06. 2010 31.12. 2009 31.12. 2009 
   Amount in  Amount in 
  Units EUR '000 Units EUR '000 
  in circulation Asset in circulation Asset 
  EUR '000 value EUR '000 value 

2. Members' assets:     
 Members' assets (beginning of period) 11,769 8,586 12,052 7,348 
 Issues since 31 December 1,411 1,048 8,693 5,292 
 Redemptions since 31 December 2,423 1,790 8,976 5,395 
 Net profit/loss for the period/transferred from Income statement    -278    1,341 
      
 Total members' assets 10,757 7,566 11,769 8,586 
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Largest holdings 
High Yield Corporate Bonds 5.28% 

Emerging Market Bonds (EUR) 5.23% 

INTL BUSINESS MACHINES CORP 3.13% 

HENKEL AG & CO KGAA VORZUG 2.97% 

DANAHER CORP 2.84% 

 

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

 

A  North America 38.70% 

B  Europe 25.40% 

C  High-yielding bonds 10.70% 

D  Latin America 8.20% 

E  Far East 6.80% 
 

F  Asia 4.70% 
 

G  Other 4.10% 
 

H  Eastern Europe/Africa 1.40% 
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Key figures and ratios as of 30 June  
 

 2006 2007 2008 2009 2010 

Net profit/loss for the six months (EUR '000) 995 1,270 -2,082 117 -278 

Asset performance (nominal capital), EUR '000 12,767 14,712 13,546 10,768 10,757 

Asset performance (market value), EUR '000 11,416 15,914 13,416 6,715 7,567 

Net asset value of units (dividend included) 89.42 108.17 99.05 62.36 70.35 

Administrative expenses (in %) 0.80 0.83 0.88 0.91 0.84 

Trading costs related to ongoing operations (EUR ’000):      

- Total trading costs 28 35 61 55 49 

- Trading costs in % of assets 0.26 0.23 0.44 0.83 0.61 

Sharpe ratio:      

- Benchmark -0.23 0.53 0.54 -0.20 -0.18 

- Fund -0.08 0.71 0.81 -0.13 -0.12 

Standard deviation in %:      

- Benchmark 13.12 10.26 9.13 14.43 15.23 

- Fund 16.61 12.71 11.83 17.78 18.30 

Return in % for the period:      

- Benchmark -0.33 6.71 -10.64 7.28 -4.97 

- Fund 11.20 8.88 -11.79 2.28 -3.58 
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Jyske Invest 

Aggressive Strategy 
(Secondary name:  Jyske Invest Favourite Equities) 

(Registered in Switzerland as Jyske Invest Aggressive Strategy) 

 
 

Income statement  
for the period 1 Jan. - 30 Jun.  

    Note 
 

2010 2009 

  
EUR '000 EUR '000 

 
Interest and dividends:   

 
 

Interest income 0 10 

 
Dividends 914 1,281 

 

Total interest income and 
dividends 914 1,291 

  
  

 
 

Capital gains and losses:   
 

 
Equity investments 3,723 -198 

 
Currency accounts 259 62 

 
Other assets/liabilities 9 -55 

 
Trading costs 311 349 

 

Total capital gains and 
losses 3,680 -540 

 
Total net income 4,594 751 

  
  

 
 

Administrative expenses 561 533 

 
Profit/loss before tax 4,033 218 

  
  

 
 

Tax 164 238 

 

Net profit/loss for the six 
months 3,869 -20 

 

Balance sheet  
 
 

Note 
 

30.06 2010 
31.12 
2009 

  
EUR '000 EUR '000 

  
  

 1. ASSETS   
 

  
  

 

 

Cash and cash 
equivalents:   

 
 

Balance with custodian bank 1,576 1,042 

 

Total cash and cash 
equivalents 1,576 1,042 

    
 

Equity investments:   
 

 

Listed shares in Danish 
companies 1,219 0 

 

Listed shares in foreign 
companies 59,827 59,599 

 
Total equity investments 61,046 59,599  

    
 

Other assets:   
 

 

Interest receivable, 
dividends, etc. 72 24 

 
Balance due to settlement 2,465 0 

 
Total other assets 2,537 24 

  
  

 
 

TOTAL ASSETS 65,159 60,665 

  
  

 
 

EQUITY AND LIABILITIES   
 

  
  

 2. Members' assets 64,885 60,665 

    
 

Other liabilities:   
 

 
Balance due to settlement 274 0 

 
Total other liabilities 274 0 

  
  

 

 

TOTAL EQUITY AND 
LIABILITIES 65,159 60,665 
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 Notes   

1. Portfolio breakdown:     
 Information about each fund’s portfolio breakdown as of 30 June 2010 can be obtained by contacting the investment management company or 

be viewed at the Umbrella Fund’s website jyskeinvest.com. 

      
  30.06. 2010 30.06. 2010 31.12. 2009 31.12. 2009 
   Amount in  Amount in 
  Units EUR '000 Units EUR '000 
  in circulation Asset in circulation Asset 
  EUR '000 value EUR '000 value 

2. Members' assets:     
 Members' assets (beginning of period) 105,380 60,665 139,064 66,691 
 Issues since 31 December 13,643 8,400 19,065 9,513 
 Redemptions since 31 December 13,097 8,049 52,749 25,310 
 Net profit/loss for the period/transferred from Income statement    3,869    9,771 
      
 Total members' assets 105,926 64,885 105,380 60,665 
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Largest holdings 
INTL BUSINESS MACHINES CORP 3.51% 

HENKEL AG & CO KGAA VORZUG 3.44% 

DANAHER CORP 3.11% 

BASF SE 2.95% 

JM SMUCKER CO/THE 2.91% 

 

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

 

A  Finance 16.80% 

B  IT 16.10% 

C  Consumer discretionary 11.00% 

D  Materials 10.30% 

E  Health care 10.20% 
 

F  Consumer staples 10.00% 
 

G  Energy 9.50% 
 

H  Industry 8.20% 
 

I  Other 6.00% 
 

J  Telecommunications 1.90% 
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Key figures and ratios as of 30 June  
 

 2006 2007 2008 2009 2010 

Net profit/loss for the six months (EUR '000) 3,883 12,233 -26,245 -20 3,869 

Asset performance (nominal capital), EUR '000 109,217 160,496 173,125 114,304 105,926 

Asset performance (market value), EUR '000 85,439 150,286 137,706 55,820 64,885 

Net asset value of units (dividend included) 78.23 93.64 79.54 48.83 61.26 

Administrative expenses (in %) 0.83 0.86 0.91 0.91 0.86 

Trading costs related to ongoing operations (EUR ’000):      

- Total trading costs 252 192 656 349 311 

- Trading costs in % of assets 0.35 0.14 0.46 0.60 0.48 

Sharpe ratio:      

- Benchmark -0.25 0.43 0.28 -0.31 -0.13 

- Fund -0.13 0.60 0.64 -0.21 -0.09 

Standard deviation in %:      

- Benchmark 16.41 13.12 12.10 15.20 16.05 

- Fund 19.39 14.93 14.03 18.08 18.61 

Return in % for the period:      

- Benchmark -2.10 7.29 -17.14 8.19 6.16 

- Fund 10.52 9.17 -15.93 1.83 6.41 

 
 
 



Investeringsforeningen
Jyske Invest International
Registered with the Danish Financial 
Supervisory Authority as: 11066
CVR no. 24 26 06 23

Investeringsforeningen Jyske
Invest International comprises 37 
funds designed for investors with  
different risk and return profiles. 
Investeringsforeningen Jyske Invest 
International has approx. 8,000  
members.

Public supervisory authority
All the Jyske Invest International 
funds are subject to the provisions of 
the Danish Investment Associations 
and Special-Purpose Associations as 
well as other Collective Investment 
Schemes etc. Act and thus fall under 
the supervision of the Danish  
Financial Supervisory Authority.

Member of IFR
Investeringsforeningen Jyske Invest 
International is a member of the  
Federation of Danish Investment 
Associations (InvesteringsForenings-
Rådet).

Price information
Information on daily unit prices is 
available through Jyske Bank A/S at 
Jyske Invest International’s website 
jyskeinvest.com.



Investeringsforeningen
Jyske Invest International
Vestergade 8-16
DK-8600 Silkeborg
Tel. +45 89 89 25 00
Fax +45 89 89 65 15 
jyskeinvest@jyskeinvest.dk
jyskeinvest.com
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