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Management's review for the first half 

of 2011

The first half of the year in review 
 
In the first half of 2011 the most significant events for Investeringsforeningen Jyske Invest International 
were: 

• Bond funds posted an average return of 1.4%  
• The return was in the level 3%-4% for high-yield funds  
• Equity funds posted an average return of -5%, since the positive returns in the equity market were 

markedly reduced for Danish and European investors due to adverse exchange-rate movements 
• Strategy funds posted returns between -2.35% and 3.03% 
• Our strategy funds are among the top performers in Europe 
• New key investor information for all funds is available via www.jyskeinvest.com 

 
Management's review is divided into three parts: 

• Performance and investment 
• Activities of the Umbrella Fund 
• Comments on individual funds 

 
Abbreviations of financial terms are explained in the overview on page 195. 
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Performance and 

investment 
 

Performance of Jyske Invest 
International 
 

Bond funds 
For the first half of 2011, the return averaged 
1.4% across our bond funds. High-yield bonds 
outperformed developed-market bonds, which we 
expect also to be the case at year-end 2011. 
 
Jyske Invest Emerging Market Bonds was at the  

top with a return of 4.01% for the first half of the 
year.  
 
The fund High Yield Corporate Bonds also posted 
a reasonable return of 3.16%. 
 
Jyske Invest Emerging Local Market Bonds 
delivered the lowest return at -2.08% for the first 
half of 2011. The negative performance reflects 
the fall in the value of local emerging-market 
currencies against the euro.  
 
Overall, the realised return is higher than the 
basis of comparison in six out of ten bond funds 
for the first half of 2011. 
 
Three of eleven bond funds outperformed their 
benchmarks less expenses.  

 

 

Equity funds 
After price increases in 2009 and 2010, the 
sentiment turned around in a number of equity 
markets in the first half of 2011. Returns of the 
equity funds were therefore mixed with positive 
returns in six funds and negative returns in ten 
funds.  

 
On average, the equity funds posted a 
moderately negative return of -0.2% for the first 
half of the year in functional currency terms and 
weighted by assets under management at the 
beginning of the year. For Danish and European 
investors, returns in some funds were adversely 

-3.00 -2.00 -1.00 0.00 1.00 2.00 3.00 4.00 5.00

Jyske Invest Emerging Local Market Bonds

Jyske Invest European Bonds

Jyske Invest Danish Bonds

Jyske Invest Favourite Bonds

Jyske Invest High Grade Corporate Bonds

Jyske Invest British Bonds

Jyske Invest Swedish Bonds

Jyske Invest Dollar Bonds

Jyske Invest High Yield Corporate Bonds 

Jyske Invest Emerging Market Bonds (EUR)

Jyske Invest Emerging Market Bonds

Performance for the first half of 2011 (%) - Bond funds
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affected by falling exchange rates of, for 
instance, the US dollar and the Japanese yen.  
 
The best funds in the first six months of the year 
were Jyske Invest US Equities at a rise of 7.10%, 
Jyske Invest German Equities which gained 5.64% 
and Jyske Invest Global Equities which rose by 
5.20% for the period.  
 
The biggest declines in the first six months of the 
year were seen in Jyske Invest Turkish Equities at 
-15.20%, Jyske Invest Indian Equities at a decline 
of 10.24% and Jyske Invest Danish Equities at a 

decline of 7.23%. Emerging-market equities have 
generally underperformed the developed markets 
in the US and Europe.  
 
Realised returns are above benchmark returns in 
six of 16 equity funds for the period. The highest 
outperformance versus their respective 
benchmarks was delivered by Jyske Invest 
Japanese Equities (+2.71 percentage points) and 
Jyske Invest US Equities (+1.22 percentage 
points). The return in Jyske Invest Eastern 
European Equities was 3.87 percentage points 
below that of its benchmark.

 

Strategy funds 
Our strategy funds are among the top performers 
in Europe, and seven of eight strategy funds have 
outperformed their benchmarks. The returns for 
the first half of 2011 varied between -2.35% 

(Jyske Invest Aggressive Strategy) and 3.03% 
(Jyske Invest Balanced Strategy (GBP)).  
 
Please note that past performance is not a 
reliable indicator of future results.  

 

-20.00 -15.00 -10.00 -5.00 0.00 5.00 10.00

Jyske Invest Turkish Equities

Jyske Invest Indian Equities

Jyske Invest Danish Equities

Jyske Invest Eastern European Equities 

Jyske Invest Global Real Estate Equities

Jyske Invest Latin American Equities

Jyske Invest Japanese Equities

Jyske Invest Swedish Equities

Jyske Invest European Equities

Jyske Invest Chinese Equities

Jyske Invest Emerging Market Equities

Jyske Invest Far Eastern Equities

Jyske Invest Global Equities

Jyske Invest German Equities

Jyske Invest US Equities

Performance for the first half of 2011 (%) - Equity funds
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Market developments in first 
half of 2011 
Returns in the global equity and bond markets 
were mixed in the first six months of the year. In 
the bond markets, emerging-market bonds and 
corporate bonds posted returns in the level 
-2.08% to 4.01% and developed-market bonds 
posted returns between -0.94% (Jyske Invest 
European Bonds) and 2.48% (Jyske Invest 
Swedish Bonds).  
 
Global equity prices rose by 3% on average in the 
first six months of 2011 in local currency terms. 
The weakening of a number of currencies against 
the euro meant that Danish and European 
investors saw a price loss of about 3%. Prices fell 
the least in Europe and the US while some 
emerging-market countries saw even higher price 
declines. The declines were biggest in India and 
Turkey. 
 
Market developments were in the first half of the 
year dominated by five significant themes: 

1. Economic recovery is temporarily on 
hold 

2. Oil price increased on turmoil in the 
Middle East 

3. Earthquake in Japan hits growth and 
exports 

4. Continued uncertainty surrounding 
debt situation in Europe 

5. Rising food prices create inflationary 
concerns in the emerging markets 

 
1: Economic recovery is temporarily on hold 
The economic recovery after the financial crisis in 
2008 and 2009 lost some of its strength during 
the spring. Economic indicators have generally 
been a disappointment, creating renewed 
concerns about the sustainability of the 
economic recovery. The recovery - particularly in 
the US - is slower than expected. At the same 
time, fiscal tightening and expiry of the relaxed 
monetary policy in the form of bond purchases 
will slow down the pace in the economy.  
 
The slowdown of growth prompted the two 
leading central banks in the US and Europe to 
pursue different strategies in 2011. Ben 
Bernanke, governor of the Fed, indicated in March 
that short-term US interest rates will remain low 

-3.00 -2.00 -1.00 0.00 1.00 2.00 3.00 4.00

Jyske Invest Aggressive Strategy *

Jyske Invest Income Strategy

Jyske Invest Stable Strategy 

Jyske Invest Balanced Strategy

Jyske Invest Dynamic Strategy

Jyske Invest Growth Strategy

Jyske Invest Balanced Strategy (NOK)

Jyske Invest Balanced Strategy (GBP)

*Please note that the fund is marketed under its secondary name Jyske Invest Favourite Equities, 
although not in Switzerland where only the principal name Jyske Invest Aggressive Strategy is used.

Performance for the first half of 2011 (%) - Strategy funds



 

Investeringsforeningen Jyske Invest International Interim Report 2011 - 9 
 

for some time yet. The European Central Bank, on 
the other hand, maintained its focus on inflation 
and decided to raise interest rates in May. Higher 
interest rates in Europe caused both the euro and 
the Danish krone to strengthen. Accordingly, the 
Danish krone strengthened by about 7% against 
both the US dollar and the Japanese yen.  
 
2: Oil price increased on turmoil in the Middle 
East 
The budding democratisation process in some 
countries in Northern Africa and the Middle East 
created uncertainty about the oil supply during 
the spring. The oil price rose by about 25% in the 
period from February to April, contributing to a 
fall in growth. In May and June, the oil price fell 
somewhat back, but it is still higher than at the 
turn of the year. 
 
3: Earthquake in Japan hits growth and 
exports  
In February, the most powerful known 
earthquake hit Japan - measuring 9.0 on the 
Richter scale. The earthquake and particularly the 
subsequent tsunami had tragic consequences - 
both in the form of ten thousands of deaths, but 
also in the form of a failure in the cooling system 
of a nuclear power plant, which resulted in a 
radioactive leakage and fear of a meltdown. 
These developments affected growth in the 
Japanese economy in the first half of the year. 
However, the latest data indicate that the 
slowdown in the Japanese economy will be short-
lived and that production and exports will quickly 
pick up again. 
 
4: Continued uncertainty surrounding debt 
situation in Europe 
In Europe, economies burdened by economic 
recession and unsustainably high government 
debt are seeing a meltdown.  
 
The situation is worst in Greece, but there are 
also major unsolved problems in Ireland, 
Portugal, Spain and Italy - in the said order.  
 

In July 2011, another rescue package for Greece 
was adopted since the country was unable to 
service its government debt.  
The rescue package includes aid in the form of 
new loans for Greece combined with major 
structural investment in Greece. In return, the 
Greeks must privatise selected airports and 
government-owned companies, raise taxes and 
lower welfare benefits.  
 
Existing Greek bonds are swapped on a 
"voluntary" basis to new bonds with a maturity 
up to 30 years and higher credit quality through a 
joint European guarantee. Owners of Greek 
bonds, mainly the ECB and banks in Europe, also 
contribute to the solution through a reduction of 
about 20% of their outstanding debt. Accordingly, 
tax payers in Europe, member countries in the 
IMF and the European bank sector all contribute 
to solving the deadlocked situation in Greece.  
 
The current problems in Greece appear to have 
stabilised, but the market is still expected to 
question the situation in the other debt-ridden 
countries in Europe until a long-term solution to 
the European debt problem has been found. 
 
5: Rising food prices create inflationary 
concerns in the emerging markets 
Emerging-market economies are in much better 
shape than the European. Some emerging-market 
countries - with China in the lead - introduced 
initiatives in 2011 to dampen the risk of 
overheating the economies. Growth is still high, 
but rising food and energy prices increase the risk 
that inflation will rise further. The rising prices 
affect the emerging markets harder since the 
food and energy expenses in these countries 
make up a significantly higher share of 
consumers' total expenses. 
 
Overall, the challenges in the US, Europe and 
Japan are much greater than the challenges 
facing the emerging markets throughout the rest 
of 2011. 

For a more specific review of market 
developments, please see the comments under 
the individual funds.  
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Market outlook for second half 
of 2011 
 
Economic outlook 
The main problem of the world economy in 2011 
is that indebtedness in the major G7 countries is 
the highest it has been for more than 60 years. 
There are therefore prospects of spending cuts in 
the US, Europe and Japan in the coming years, 
which put a natural damper on growth. 
 
The leading credit rating agency, Standard & 
Poor's (S&P) lowered the US's credit rating from 
AAA to AA+ in early August 2011. This is the first 
time since 1917 that the US loses its top rating. 
S&P threatens to reduce the creditworthiness 
further if the law makers fail to show the ability 
and will to correct the unsustainable situation. 
 
The US is burdened by continued high 
unemployment and a battered housing market. 
The high energy prices have also reduced the 
increase in growth which the US saw in early 
2011. In our view, the growth pause is temporary 
and we expect the US - despite the major 
challenges - to see a better sentiment again in 
late 2011.  
 
In Europe, the growth prospects are divided into 
two with reasonable growth in Germany and 
major problems in particularly Southern Europe. 
Popularly speaking, many indebted countries are 
now caught in the luxury trap which was 
accumulated in the 2000’s. Austerity measures 
are therefore required in Europe with tight fiscal 
policies at the top of the agenda. At the same 
time, the European Central Bank has decided to 
tighten the monetary policy, which reduces the 
already low rate of growth in the indebted 
countries. Accordingly, the growth picture in 
Europe is somewhat more negative than in the 
US.  
 
In the emerging markets, growth is expected to 
continue at high speed in 2011. Countries like 
China and India are looking at another year with 
growth in the level of 8%-10%, and overall Jyske 
Invest expects growth in the emerging markets 

in the level of 6%-7% in 2011. Inflation is, 
however, an increasing problem and as 
mentioned a number of countries in the emerging 
markets are tightening their monetary policies to 
take the top off inflation. 
 
Bonds  
The yield level in many bond markets is still lower 
than we have seen for a number of years. Jyske 
Invest expects a minor rise in yields as growth in 
the US picks up again in the last half of 2011. 
 
We maintain our expectation from early in the 
year of a return on developed-market bonds at 
the low end of the range 0%-3% for 2011.  
 
We are still more bullish about the prospects for 
emerging-market bonds which we expect to post 
returns in the level of 3%-6% in 2011. We expect 
the best return to come from an investment in 
corporate bonds which may post returns of up to 
6%-9% in 2011 if companies – and the equity 
market – perform well and growth stabilises at a 
higher level.  
 
We base our expectation of an assessment of the 
macro economy, which points to higher interest 
rates and continued good conditions for high-
yield bonds. There are, however, a number of 
significant risks related to the global economy, 
which we discuss under Market risks.  
 
Equities 
The growth outlook is uncertain and accordingly 
there is widespread uncertainty about price 
developments in the equity markets. Companies 
are, however, still in a good position to increase 
their earnings.  
 
The earnings trend has in 2011 been strong 
because companies have adjusted to the new 
market situation and corporate results have 
surprised to the upside. There are therefore still 
prospects that corporate earnings can be 
increased in both 2011 and 2012.  
 
In our view, global equities currently have a 
reasonable valuation. In terms of the price-
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earnings ratio for 2011, global equities are 
trading at around 11 after the price declines over 
the summer, which is below the long-term 
average. Due to the low leading bond yields, 
equities appear attractive in comparison with 
investment in bonds.  
 
Emerging markets have on average performed 4 
percentage points below the equity markets in 
the US and Europe in the first half of the year. 
Given the prospect of reasonable economic 
growth in the emerging markets, we expect this 
trend to change in the last half of the year. 
Overall, emerging-market equities are still 
trading with a minor discount to developed-
market equities. We expect that in the last half of 
the year emerging markets will outperform 
developed markets.  
 
There is widespread uncertainty about price 
developments in the equity markets. Due to the 
major price declines over the summer, we now 
expect an overall negative performance in the 
equity funds for 2011. 
Performance may be significantly affected, both 
positively and negatively, by exchange-rate 
fluctuations. 
 
Market risks 
Jyske Invest still assesses that some of the risk 
factors, which we outlined early in the year, may 
affect the markets in the remaining half of 2011.  
 
Global economic growth is always decisive for the 
financial markets. And the uncertainty about the 
size of growth and the duration of the current 
slowdown in growth may rise. This uncertainty is 
intensified by the fact that some economies are 
characterised by major imbalances and high 
debt, which is especially true for the old 
economies in the US, Europe and Japan. There is 
still a need to reduce debt, which dampens the 
long-term growth potential. Market participants 
will therefore focus more than usual on economic 
indicators from the major countries and on 
financial results from the major companies. We 
expect extra focus on the data from China and 

from the manufacturing industry, the labour and 
housing markets in the US. 
 
Some European countries have introduced large 
savings packages and new taxes to tighten the 
public budgets. The tightening measures will 
inevitably hurt demand and increase the risk of a 
setback in the economies which are debt-ridden 
and which struggle with recession, political 
unrest, a battered housing market and a banking 
system characterised by widespread uncertainty. 
 
Escalation of the debt crisis constitutes the 
largest risk for Europe. For a number of countries, 
it will be important to be able to finance the 
deficits in 2011 via bond issues. Insufficient 
funding at reasonable terms may create 
uncertainty in the markets. This may result in 
rising government-bond yields and consequently 
falling bond prices. Greece, Portugal and Ireland 
face the greatest challenges while Spain and Italy 
are a little less troubled. 
 
Inflation is on the rise and is the highest it has 
been for years. In some countries, the price 
increases are above the central banks' upper 
limits. Inflation is driven by high growth and 
rising food prices. Accordingly, some countries 
face further tightening to dampen growth.  
 
China plays a central role in the struggle against 
high growth and inflation. In 2011, the Chinese 
have raised interest rates, tightened the reserve 
requirements of banks and implemented other 
initiatives. The initiatives have had an effect, but 
it is important that the development is gradual 
and does not result in further increases in 
inflation or a sharp slowdown in growth. 
 
The price development of commodities, oil, food, 
etc. is also central to the struggle against 
inflation. The increasing wealth in the emerging 
markets creates great demand. Rising prices on 
these resources may have an adverse effect on 
growth and may create an even higher 
inflationary pressure in some countries.  
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There were again major exchange-rate 
fluctuations in the first half of the year, with 
resultant appreciations of the euro and the 
Danish krone. Over the last few years, we have 
seen considerable exchange-rate fluctuations 
and we will probably again in the coming 
quarters see currency movements which may 
affect performance both positively and 
negatively. In a situation with low growth and 
high debt, many countries prefer a weak currency 
to ensure good conditions for exports. 
Disagreement about exchange rates may lead to 
interventions in the FX markets, different forms 
of capital control and increased protectionism, 
which will harm global trade and investors' 
confidence.  
 
Especially the performance of the US dollar, the 
yen and a number of emerging-market currencies 
against the Danish krone may affect 
performance, both positively and negatively, in 
the last half of 2011. 
Overall, Jyske Invest finds that the risks in the 
global markets are higher than usual, and 
therefore we expect higher than usual price 
fluctuations in the markets. This should be taken 
into account when looking at our expected 
performance since this rests on our assumptions 
of the markets at the beginning of the last half of 
2011. 
 

Risk factors 
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. 

Decisions to invest are based on our own and our 
advisers' 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 ratios to 
quickly identify any deviations and form the 
basis of new decisions.  

Business risks 
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. 
 
Financial risks 
Financial risks are managed pursuant to 
statutory requirements on risk diversification, 
including the access to using derivative financial 
instruments and in accordance with individual 
fund investment policies. 

As investor of Jyske Invest International's funds, 
it is important to be aware of the risks in the 
investment markets. All types of investment 
involve a certain degree of risk. Investment will 
involve risks from developments in the financial 
markets. Moreover, there are risks related to the 
type of security that is invested in. These risks 
include political, economic, FX, credit, market, 
liquidity, regulatory and judicial risks. Finally, 
there are risks related to owner and creditor 
circumstances and to counterparty risk in 
connection with settlement. All types of 
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investment in the emerging markets are 
associated with particular risks that are not seen 
in the developed markets. This also applies when 
the offeror of an instrument has its place of 
business or operates the majority of its business 
in such a country. To maintain the funds' risk 
profile, guidelines have been determined for all 
funds. 
 
New risk classification 
With the introduction of key investor 
information, standardised information 
requirements were introduced as of 1 July 2011 
to facilitate investors' understanding of the 
investment. A risk meter, for instance, 
contributes to illustrating the risk.  
The risk meter has been calculated on standard 
deviations based on five-year data. The funds are 
divided into seven risk classes based on the 
standard deviations. Risk classes 1-4 typically 
include funds with developed-market bonds. Risk 
class 5 typically includes funds with high-yield 
bonds. Developed-market equities will typically 
be placed in risk class 6. Equity funds with focus 
on the emerging markets top the list in risk class 
7.  
 
Standard deviation and the risk class of the 
individual funds appear from the risk meter.  
 
The fund's ranking on the scale is determined by 
the fluctuations in the value of the fund over the 
past five years. Wide fluctuations mean high risk 
and a ranking to the right of the scale. Minor 
fluctuations mean low risk and a ranking to the 
left of the scale. However, category 1 is not a 
risk-free investment. 
 
The fund's ranking on the scale is not permanent. 
The ranking may change over time as past 
performance does not necessarily give a reliable 
picture of the fund's future risk profile. 
 
Due to financial crises, etc. the securities may no 
longer be traded. Or they may only be traded to a 
limited extent. This is known as liquidity risk and 
may have an adverse effect on the fund's 
performance. Jyske Invest limits this risk by 

diversifying the investment of the fund across a 
wide range of securities. 
 
The risk scale does not take into account any 
sudden and unforeseen events such as political 
intervention and sudden currency fluctuations. 
 
Risk meter 
Standard deviation and the risk class of the 
Umbrella Fund's individual funds. 
 
 
             Fund             Standard deviation (5-year)       Risk class 

 
 
 

*Since the fund has existed for less than five years, 
the calculation has been supplemented with 
benchmark data. 
 
Data as of 30 June 2011. 
 

The specific financial risks of the individual funds 
appear from the comments on individual funds. 
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MOVE and VAMOS – the 
investment processes at Jyske 
Invest International 
 
Discipline and teamwork are key words in our 
search for attractive investment opportunities. 
We believe that the combination of active 
management of investments, teamwork and a 
disciplined investment process lead to the best 
results for our investors. Discipline and focus on 
risk management are particularly important 
during periods of wide price fluctuations in the 
financial markets.  
 
At Jyske Invest we have designed our own unique 
investment processes which rest on quantitative 
analysis of interesting investment opportunities 
and subsequent qualitative analysis, with 
portfolio managers drawing on their knowledge 
and expertise to select the best investment 
opportunities.  
 
VAMOS is our unique process for share selection. 
The name derives from the words VAluation, 
MOmentum and Strength. Those are the three 
parameters which determine whether a share is 
eligible for one of our portfolios. Our objective is 
to identify the shares with the highest potential 
for return.  
 
MOVE is our unique bond selection process. The 
name derives from MOmentum, Value and 
Evaluation. 
 
Further information about our investment 
processes is available at jyskeinvest.com and 
jyskeinvest.tv (in Danish only). 
 
Risk management is also a central and integrated 
part of our investment process. Generally, the 
Supervisory Board and the Management Board of 
Jyske Invest International ensure that the set 
criteria are met. Management follows 
developments and can adjust the risk involved in 
our investment processes so that action is taken 
if the investment process proves less successful.   

http://www.jyskeinvest.tv/�
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Activities of the 

Umbrella Fund 
Basic values 
In many ways, Jyske Invest International is a 
different investment partner, and we strike out 
on our own to optimise fund performance. Our 
vision is to supply investment solutions which 
are perceived by our investors and business 
partners as easily accessible, active, customised 
and innovative. Discipline and teamwork are key 
words in our search for attractive investment 
opportunities. 
 
Active management makes a difference 
We believe that the combination of active 
management of our portfolios, strong teamwork 
of our portfolio managers and a disciplined 
selection process lead to the best results for our 
investors. We have developed our own unique 
investment processes which rest on quantitative 
screening of interesting investment 
opportunities and subsequent qualitative 
analysis, with portfolio managers drawing on 
their knowledge and expertise to select the best 
investment opportunities. 
 
A broad range of opportunities 
We offer more than 30 investment opportunities 
- from funds with developed-market equities and 
bonds to strategy funds and emerging-market 
funds. 
 
Our broad range of funds covers: 

• Developed-market equities 
• Emerging-market equities 
• Real-estate equities 
• Developed-market bonds 
• Emerging-market bonds 
• Corporate bonds 
• Strategy funds 

 

Material events in first half of 
2011 
The first half of the year was dominated by the 
following material events at Jyske Invest 
International and in our immediate surrounding 
world:  

1. Key Investor Information (KII) 
2. New act on investment associations 
3. Number of investors  
4. Awards 
 

1: Key Investor Information (KII)  
The Umbrella Fund has devoted considerable 
resources to the preparation for the key investor 
information. Under the UCITS IV Directive, all 
European investment associations must 
introduce the key investor information document 
by 1 July 2012. The document consists of two A4 
pages with facts about performance, risks, costs 
and investment strategies of all funds offered.  
 
The key investor information will be fully 
standardised throughout the EU. Therefore all 
European investment associations must prepare 
the document according to identical and very 
strict rules.  
 
A core element of the key investor information is 
a new and standardised presentation of risk 
based on a risk scale of 1-7. The most price-stable 
fund units will be ranked 1. At the other end of 
the scale, 7 indicates that investors must expect 
wide fluctuation from one year to another.  
 
The risk classification of funds appears from the 
risk meter under Risk factors.  
 
The intention is that investors and advisers at 
banks can compare investment units on the 
basis of fully standardised and harmonised 
information - whether the units were issued in 
Denmark, Finland or France. The key investor 
information document replaces the simplified 
prospectuses. The key investor information took 
effect on 1 July 2011 and must be implemented 
for all funds by 30 June 2012. Already in August 
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2011, Jyske Invest International published the 
key investor information for all funds at the 
Umbrella Fund's website jyskeinvest.com. We 
find the new information to be very useful for all 
investors and advisers. 

2: New act on investment associations 

A new act the Danish Investment Associations etc. 
Act [Lov om investeringsforeninger m.v.] took 
effect as of 1 July 2011. The act implements the 
new EU Directive (UCITS). The aim is to increase 
competition within Europe and make for bigger 
units so that economies of scale are achieved as 
do US funds. The act comprises a number of new 
initiatives: 

Investment associations may in future select a 
management company abroad. This means that 
foreign investment associations may select a 
Danish management company in future, and 
Danish investment associations may select a 
foreign company as their management company. 
In other words, management companies will 
have a European passport. 

It will be easier for foreign funds to market their 
units in all the EU member states. 

The act allows master-feeder funds featuring a 
feeder fund which can easily invest all its assets 
in another fund, the master fund. That will 
facilitate management and make for much larger 
funds. 

The new act entails much better investor 
information in the new Key Investor Information 
Document (KIID). See above under 1.  

3: Number of investors  
The number of registered investors was 8,204 at 
the end of the first half of the year. 

4: Awards 
In the first half of the year, the Umbrella Fund 
received a number of awards for the German and 
Dutch markets: 

 

Germany 
Deutscher Fondspreis 2011 from FONDS 
professionell 
• First place for Jyske Invest Emerging Local 
Market Bonds (5-year)  
• Second place for Jyske Invest Emerging Local 
Market Bonds (3-year)  
• Second place for Jyske Invest Emerging Market 
Bonds (EUR) (5-year) 

€uro Fund Award 2011/€uro am Sonntag 
• Third place for Jyske Invest Emerging Local 
Market Bonds (5-year)  
• Third place for Jyske Invest Chinese Equities (5-
year) 

The Netherlands 
Lipper Awards (first places in the category) 
• Jyske Invest Stable Strategy in the category 
Mixed Asset EUR Cons – Global (5-year)  
• Jyske Invest Stable Strategy in the category 
Mixed Asset EUR Cons – Global (10-year) 

Capital 
Assets under management by Jyske Invest 
International fell by 4%, from DKK 7,275m to DKK 
6.999m at the end of the first half of the year. The 
decline consisted of net redemption of DKK 
212m, net profit for the year of DKK 56m and a 
foreign currency translation adjustment of the 
assets under management at the beginning of 
the period of DKK -120m.  
 
Net redemption took place in high-yield bond 
funds, developed-market bond funds and equity 
funds. By contrast, there was net issue in the 
strategy funds. 
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Assets under management by type 

 

Material events subsequent to 
the closing of the Interim 
Report 
No events have occurred subsequent to the 
closing of the Interim Report, which would 
materially affect the Umbrella Fund‘s financial 
position. 

 
Supervisory Board and 
Management Board 
At the Umbrella Fund's Annual General Meeting 
on 21 March 2011, member of the Supervisory 
Board Henrik Braüner resigned according to the 
Umbrella Fund's Articles of Association which 
stipulate that board members must resign not 
later than in the calendar year of their seventieth 
birthday. Hans Frimor was elected as new 
member of the Supervisory Board. 

Hans Frimor is professor at the School of 
Economics and Management at Aarhus 
University. He holds a Master of Science in 
Economics and Business Administration (finance 
and accounting) and a PhD in economics.  

The Umbrella Fund's Supervisory Board consists 
of Svend Hylleberg, Bent Knudsen, Steen 
Konradsen and Hans Frimor. 

Following the Annual General Meeting, the 
Supervisory Board elected Svend Hylleberg as its 
own chairman. 

Four board meetings were held in the first half of 
2011. 

Facts about the Supervisory Board 

 
 
Member 

 
 
Age 

 
Appoint-
ment 

 
Re-
appoint-
ment 

Up for 
re-
election 
by 

Svend 
Hylleberg 

66 1993 2009 2013 

Bent 
Knudsen 

68 1993 2008 2012 

Steen 
Konradsen 

63 2001 
(alternate 
member) 
2002 (full 
member) 

2010 2014 

Hans 
Frimor 

47 2011   2015 

 
The Umbrella Fund's Supervisory Board consists 
of the same persons who constitute the 
supervisory boards of the other investment 
associations under management by the Umbrella 
Fund's investment management company Jyske 
Invest Fund Management A/S. 
 
The aggregate remuneration is paid in Jyske 
Invest Fund Management A/S and distributed 
among the investment associations under 
management according to their share of the total 
assets under management. 
The Supervisory Board’s remuneration for the 
work performed in the Umbrella Fund in the first 
half of 2011 amounted to DKK 56k.  

The Management Board’s remuneration for the 
work performed in the Umbrella Fund in the first 
half of 2011 amounted to DKK 240k.  

The members of the Umbrella Fund's Supervisory 
Board and the Management Board of the 
Umbrella Fund's management company, Jyske 
Invest Fund Management A/S, hold the 
following management positions with other 
Danish limited liability companies: 

Svend Hylleberg, Chairman 

• No other management positions 

 

Bent Knudsen 

Member of the Board of Directors of: 

10.7%

26.8%

32.0%

30.5%

Developed-
market bonds

High-yield 
bonds

Equities

Strategy funds
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• BRK Silkeborg A/S and associated 

undertakings, Chairman 

 

Steen Konradsen 

Member of the Board of Directors of: 

• Arepa A/S, Chairman 

• Arepa Firenew A/S 

• Dansk Fundamental Metrologi A/S, 

Chairman 

• Silkeborg Udviklings Selskab A/S 

• Trivselsgruppen A/S 

 

Hans Frimor 

• No other management positions 

 

Management Board 
Jyske Invest Fund Management A/S 

Hans Jørgen Larsen 

• No other management positions 

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 administration 
of the Umbrella Fund.  
 
A custodian bank agreement has been entered 
with Jyske Bank A/S which assumes the role of 
supervisor, cf. the Danish Investment 
Associations 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 advice on the overall portfolio 
strategy of all funds, except Jyske Invest Global 
Real Estate Equities. Under the agreement, Jyske 
Bank A/S offers recommendation on portfolio 
mix, and the investment management company 
then considers whether to implement the 
recommendation. 

An agreement has been entered with UBS Global 
Asset Management (UK) Ltd. about advice on the 
overall portfolio mix in the fund Jyske Invest 
Global Real Estate Equities. Under the 
agreement, UBS provides advisory services about 
the portfolio mix and transactions that are 
considered profitable as part of the portfolio 
management. Individual proposals are 
presented to the investment management 
company which then considers whether to 
implement the proposals. 

An agreement has been entered with Jyske Bank 
A/S about the terms for securities trading and 
foreign exchange transactions. 

An agreement has been entered with Jyske Bank 
A/S about the charge of up-front fees in 
connection with sale of the Umbrella Fund's 
units and about payment of 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.  

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. 

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. 
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Corporate social responsibility 
The Umbrella Fund considers it to be its primary 
responsibility to optimise the return for our 
investors. The Umbrella Fund exercises corporate 
social responsibility in connection with 
investments, meaning that environmental, social 
and corporate governance (ESG) issues are 
included in the investment decisions.  
 
In 2010, the Umbrella Fund adopted the 
Principles for Responsible Investment (PRI). PRI 
is a global initiative to promote responsible 
investment, created by some of the world's 
largest investors together with the UN. Therefore 
it is often referred to as UN PRI.  
 
PRI is based on a general statement and six 
principles (see the statement and the six 
principles below). 
 
Jyske Invest International became a member of 
Dansif in 2011, which is an impartial network 
forum for professional investors, consulting 
companies and other players with substantial 
interest in socially responsible investment. The 
work in Dansif offers an opportunity to spread 
and interchange experiences with other investors 
about the trend within ESG and current cases. 
 
Jyske Invest International has an agreement with 
an external adviser from which, twice a year, the 
Umbrella Fund receives a screening report of 
companies which seriously violate international 
standards and conventions. 
 
To assess the reports from the external adviser, 
determine the contribution to the cooperation 
with other investors about active ownership and 
to act in situations posing ESG challenges, Jyske 
Invest International has established an internal 
forum which can quickly be convened to decide 
how the Umbrella Fund stands on the individual 
investment or the individual company. 
  
Jyske Invest International works together with 
other investors to take active ownership in 
relation to companies with ESG challenges. 
 

Exercising responsibility when selecting 
investments is a very complicated matter. 
Opinions differ widely when it comes to 
responsible investment. Investors, authorities, 
media, politicians and interest groups have 
varying definitions of the concept. Jyske Invest 
International does not wish to be bound by 
certain conventions or international charters. The 
Umbrella Fund wishes to be at liberty to assess 
which companies and industries the Umbrella 
Fund will invest in on the basis of corporate 
social responsibility. 
 
Statement and six principles of 
responsible investment at PRI 
As institutional investors, we have a duty to act 
in the best long-term interest of our 
beneficiaries. In this fiduciary role, we believe 
that environmental, social and corporate 
governance (ESG) issues can affect the 
performance of investment portfolios (to varying 
degrees across companies, sectors, regions, 
asset classes and through time). We also 
recognise that applying these principles may 
better align investors with broader objectives of 
society. Therefore, where consistent with our 
fiduciary responsibilities, we commit to the 
following: 
 

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

2. We will be active owners and incorporate 
ESG issues into our ownership policies 
and practices. 

3. We will seek appropriate disclosure on 
ESG issues by the entities in which we 
invest. 

4. We will promote acceptance and 
implementation of the Principles within 
the investment industry. 

5. We will work together to enhance our 
effectiveness in implementing the 
Principles. 

6. We will each report on our activities and 
progress towards implementing the 
Principles. 
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* ESG is an acronym for Environmental, Social 
and Governance. The acronym ESG is typically 
used in both Danish and English. 
Information about the Umbrella Fund's work 
with corporate social responsibility is available 
at the Umbrella Fund's website, jyskeinvest.com.  

Certification 
The Umbrella Fund was GIPS certified in 2002. 
GIPS is an acronym for Global Investment 

Performance Standards. The certification means 
that the reporting of performance and ratios 
follows international reporting standards. The 
standards are designed to ensure investors 
across the world comparable and correct 
information about their investment. The 
certificator conducts an annual review to check 
whether the Umbrella Fund observes the GIPS 
standards.  
 



 

Investeringsforeningen Jyske Invest International Interim Report 2011 - 21 
 

Comments on 
individual funds 
 

Jyske Invest 

Danish Bonds 

 
Performance in first half of 2011 
The fund generated a return of 0.44% for the period 
against a benchmark return of 0.21%. The market return 
is more or less in line with expectations considering the 
uncertainties which, in our opinion, existed at the 
beginning of the year. The relative return was 0.23 
percentage point above the benchmark return. The two- 
and ten-year yield rose by 0.57 and 0.22 percentage 
point, respectively. At the beginning of the year, we 
expected government-bond yields to rise. 
 
The year began with rising yields until April when great 
uncertainty over global growth arose, in part due to 
renewed concern over debt in Southern Europe after an 
IMF review of Greece’s debt situation had an 
unfortunate conclusion and in part due to the financial 
markets and growth being affected by the turmoil in the 
Middle East, higher oil prices, the tsunami and nuclear 
power disaster in Japan. 
 
In our view, the economic recovery is still intact and we 
expect growth in the US to pick up again in the last half 
of 2011.  

Outlook for second half of 2011 
We still expect that 2011 may be the year when the US 
will see a positive trend of falling unemployment and 
increasing economic growth. By contrast, Europe is 
facing considerable growth challenges after significant 
fiscal tightening measures, tighter monetary policies 
and deteriorated competitive power. Moreover, we 
expect a moderate slowdown in China and rising 
government-bond yields in the US, the euro zone and 
Denmark. Short-term interest rates will presumably 
increase the most in the euro zone and Denmark since 
we still expect the ECB to hike its interest rates before 
the Fed. In addition, we expect that long-term yields will 
increase the most in the US due to better growth 
prospects.  

Current risks 
If interest rates rise, bond prices fall which will hurt 
overall performance. If the creditworthiness of the 
issuer is reduced or an issuer is unable to service its 
debt, it will hurt performance. General uncertainty or 

liquidity shortage in the market may also hurt overall 
performance. 
 
The proposal for stricter capital requirements due to the 
Basel III or the Solvency II Directives may result in 
minor price losses on the holding of Danish mortgage 
bonds since investors are encouraged to hold 
government bonds under the new rules. Turbulence 
about the Danish fixed exchange-rate policy may also 
result in price losses on Danish bonds. In our view, this 
is less likely. 

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 the 
Danish krone is not your base currency. 
 

Fund profile 
Fund type Certificate-issuing, cumulative 
ISIN code DK0016260003 
Listed No 
Established 1 March 1994 
Functional currency The Danish krone (DKK) 
Benchmark EFFA's 1-10-year Danish bonds. 

Investment profile 
 Invests primarily in Danish 

investment-grade bonds. 
  

Risk profile 
Investment horizon At least 3 years 

 
The fund's assets are invested 
in such a way that the risk 
profile is low to medium with 
possibility of some fluctuations 
in the market value of the fund 
assets in return for a 
potentially higher return for the 
slightly longer term. 

Risk class  3 
Risk category Amber 
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Jyske Invest 

Swedish Bonds 

 
Performance in first half of 2011 
The fund generated a return of 2.48% for the period 
against a benchmark return of 3.51%. The return on 
government bonds is higher than what we predicted at 
the beginning of the year.  
Here we expected rising yields, but during the first half 
of the year yields fell due to a low number of 
government-bond issues and international turmoil. The 
relative return was 1.03 percentage points below the 
benchmark due to the great demand for government 
bonds. The other bonds of the portfolio could therefore 
not keep up with the benchmark.  
The Swedish economy is performing really well. GDP 
landed at an impressive 5.4% in 2010 and was broadly 
based since both domestic demand and exports rose 
sharply. The budget balance for 2010 was negative, but 
the deficit was modest and there are prospects of a 
surplus already this year. If the course is not abandoned, 
Swedish government debt will be paid by 2020, and it 
was on this background that Swedish government bonds 
outperformed.  
 
Only very few other countries have an economy as good 
as Sweden. The period was dominated by increased 
turmoil related to the Greek economy since investors 
sold their Greek bonds and fled to the safe German 
government bonds. Swedish government bonds also 
benefited somewhat from this ”flight to quality”. 

 
Outlook for second half of 2011 
We expect economic growth in Sweden to slow but that 
the Swedish government will continue to reduce debt. 
On one hand, Swedish government bonds will be 
supported by a low supply and by the fact that Swedish 
government bonds can be used as a safe haven if 
financial turmoil hits the Southern European countries. 
On the other hand, the Riksbank has signalled further 
interest-rate hikes, which would hurt the performance of 
government bonds. Accordingly, the interest-rate risk is 
close to neutral.  
 
We maintain our position of Swedish mortgage bonds 
and expect that in future they will perform better.  

 
Current risks 
If interest rates rise, bond prices fall which will hurt 
overall performance. General uncertainty or liquidity 
shortage in the market may also hurt overall 

performance. The portfolio's holding of Swedish 
mortgage bonds is associated with such a liquidity risk. 

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 the 
Swedish krona is not your base currency. 
 

Fund profile 
Fund type Certificate-issuing, cumulative 
ISIN code DK0016260276 
Listed No 
Established 16 December 1994 
Functional currency The Swedish krona (SEK) 
Benchmark J.P. Morgan Government Bond 

Index for Sweden. 

Investment profile 
 Invests primarily in Swedish 

investment-grade bonds. 

Risk profile 
Investment horizon At least 3 years 

 
The fund's assets are invested in 
such a way that the risk profile is 
low to medium with possibility of 
some fluctuations in the market 
value of the fund assets in return 
for a potentially higher return for 
the slightly longer term. 

Risk class  3 
Risk category Amber 

 

Jyske Invest 
British Bonds 
 
Performance in first half of 2011 
The fund generated a return of 1.62% for the period 
against a benchmark return of 1.73%. The market return 
is positive given our expectations at the beginning of the 
year. Here yields rose and the fund return was very low, 
but during the first half of the year yields fell due to the 
gloomy outlook for the British economy, which prompted 
the BoE to postpone the expected interest-rate hikes. 
The relative return was 0.11 percentage point below the 
benchmark return. This is due to the fact that yields fell 
the most in the ten-year segment in which the portfolio 
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is underweighted compared with the benchmark. 
 
Non-government bonds were off to a good start to the 
year given good risk appetite and rising prices in the first 
quarter. Optimism surrounding British growth was 
spoiled by the disaster in Japan, the rising food and oil 
prices and the fiscal tightening measures. Historical 
fiscal tightening measures were carried out in the UK, 
leaving a clear mark as growth fell by 1% in the first 
quarter due to a fall in consumer spending and 
investment. A fall which in no way could be offset by a 
rise in exports. 
 
Outlook for second half of 2011 
We expect that economic tightening will continue and 
that accordingly the BoE will not raise interest rates 
until next year at the earliest. British bonds will 
therefore be supported at the short and medium end 
while the long end is still suffering under high inflation. 
Generally, bonds are expected to perform reasonably. 
We are therefore close to the interest-rate risk of the 
benchmark. 
 
Current risks 
If interest rates rise, bond prices fall which will hurt 
overall performance. If the creditworthiness of the 
issuer is reduced or an issuer is unable to service its 
debt, it will hurt performance. General uncertainty or 
liquidity shortage in the market may also hurt overall 
performance.  
 
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 
sterling is not your base currency. 
 

Fund profile 
Fund type Certificate-issuing, cumulative 
ISIN code DK0016259856 
Listed No 
Established 31 January 1994 
Functional currency Sterling (GBP) 
Benchmark J.P. Morgan Government Bond 

Index for the UK. 

Investment profile 
 Invests primarily in British 

investment-grade bonds. 

Risk profile 

Investment horizon At least 3 years 
 
The fund's assets are invested in 
such a way that the risk profile is 
low to medium with possibility of 
some fluctuations in the market 
value of the fund assets in return 
for a potentially higher return for 
the slightly longer term. 

Risk class  4 
Risk category Amber 

 
Jyske Invest 
Dollar Bonds 
 
Performance in first half of 2011 
The fund generated a return of 2.51% for the period 
against a benchmark return of 2.31%. The market return 
is positive given our expectations at the beginning of the 
year. Here we saw yield increases and a very low fund 
return. Yields fell later in the first half of the year. A 
gloomy outlook for the US economy prompted the Fed to 
postpone the expected interest-rate hikes. The fund 
outperformed the benchmark by 0.20 percentage point 
thanks to the fund’s investment in the middle segment 
of the curve, in which the yield decline had the biggest 
effect. 
 
Non-government bonds were off to a good start to the 
year given rising prices in the first quarter and plenty of 
risk appetite. But the optimism surrounding growth and 
the market’s risk appetite were spoiled by the disaster in 
Japan, the rising oil price and renewed turmoil about the 
government budget. Government bonds were investor 
darlings in the second quarter and yields fell somewhat.  
 
The second quarter was dominated by the budget crisis. 
Congress could not agree on raising the debt ceiling for 
the 2011 financial year and the government risked 
running out of money. The political disagreement 
caused the rating agencies to threaten to lower the AAA 
rating of the US. 
 
Outlook for second half of 2011 
We expect growth to pick up again for the long term and 
that the low risk appetite is due to temporary problems. 
We therefore hold on to the fund’s non-government 
bonds. The interest-rate risk is placed carefully close to 
that of the benchmark. On one hand, US interest rates 
are so low compared with inflation that higher interest 
rates can be expected over time. But on the other hand, 
the Fed is still on the sideline at the moment. 
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Current risks 
If interest rates rise, bond prices fall which will hurt 
overall performance. If the creditworthiness of the 
issuer is reduced or an issuer is unable to service its 
debt, it will hurt performance. General uncertainty or 
liquidity shortage in the market may also hurt overall 
performance.  
 
Although we expect the economic recovery to continue 
and that bonds will post moderate but positive returns, 
we still see a number of risks for the short term. If the 
budget disagreement is not solved, the US may default 
and investors holding US government bonds will lose 
their money. 
 
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 the US 
dollar is not your base currency. 
 

Fund profile 
Fund type Certificate-issuing, cumulative 
ISIN code DK0016260359 
Listed No 
Established 1 February 1996 
Functional currency The US dollar (USD) 
Benchmark J.P. Morgan Government Bond 

Index for the US. 

Investment profile 
 Invests primarily in US 

investment-grade bonds. 

Risk profile 
Investment horizon At least 3 years 

 
The fund's assets are invested in 
such a way that the risk profile is 
low to medium with possibility of 
some fluctuations in the market 
value of the fund assets in return 
for a potentially higher return for 
the slightly longer term. 

Risk class  3 
Risk category Amber 

 
 

Jyske Invest 
European Bonds 
 
Performance in first half of 2011 
The fund generated a return of -0.94% for the period 
against a benchmark return of -0.09%. The return on 
government bonds is lower than what we predicted at 
the beginning of the year. Here we saw rising yields, but 
also lower credit spreads. Yields have increased more in 
the peripheral countries than we predicted, which hurt 
performance. Moreover, sterling weakened which also 
hurt performance since sterling-denominated bonds 
make up about 20% of the benchmark. The relative 
return was 0.84 percentage point below the benchmark 
since the increased turmoil in the European peripheral 
countries prompted investors to flee to safe German 
government bonds. The other bonds of the portfolio 
could therefore not keep up with that section of the 
benchmark.  
 
Bonds from the peripheral countries were off to a good 
start to the year given good risk appetite and rising 
prices in the first quarter. Optimism surrounding global 
growth was spoiled by the disaster in Japan, the rising 
oil price and the renewed turmoil about Greece’s 
government budget. The risk appetite disappeared from 
the markets and in the second quarter yields on German 
government bonds fell while yields on bonds from the 
peripheral countries rose.  

Outlook for second half of 2011 
We expect growth to pick up again for the long term and 
that the low risk appetite is due to temporary problems 
related to Greek government bonds. We therefore hold 
on to the fund’s mortgage bonds. However, the fund is 
still underweight on bonds from the peripheral 
countries. 
 
Current risks 
If interest rates rise, bond prices fall which will hurt 
overall performance. If the creditworthiness of the 
issuer is reduced or an issuer is unable to service its 
debt, it will hurt performance. General uncertainty or 
liquidity shortage in the market may also hurt overall 
performance. Falling local exchange rates against the 
Danish krone will mean lower performance. 
 
Although we expect the economic recovery to continue 
and that bonds will post moderate but positive returns, 
we still see a number of risks for the short term. If the 
debt crisis in Europe spreads, it may create fear and lead 
to negative returns on bonds from the peripheral 
countries and on mortgage bonds. A further weakening 
of sterling against the euro will also hurt performance. 
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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 the euro. You should be aware that 
changes in exchange rates may have an adverse effect 
on your investment. This may also be the case if the euro 
is not your base currency.  
 

Fund profile 
Fund type Certificate-issuing, cumulative 
ISIN code DK0016261837 
Listed No 
Established 1 April 1993 
Functional currency The euro (EUR) 
Benchmark J.P. Morgan Global Government 

Bond Euro Index. 

Investment profile 
 Invests primarily in 

investment-grade bonds 
denominated in European 
currencies. 

Risk profile 
Investment horizon At least 3 years. 

 
The fund's assets are invested in 
such a way that the risk profile is 
low to medium with possibility of 
some fluctuations in the market 
value of the fund assets in return 
for a potentially higher return for 
the slightly longer term. 

Risk class  3 
Risk category Amber 

 
Jyske Invest 
Favourite Bonds 
 
Performance in first half of 2011 
The fund generated a return of 0.70% for the period 
against a benchmark return of 2.01%. The market return 
is positive considering our expectations at the beginning 
of the year when we expected yield rises and a very low 
return for the fund.  
The relative return was 1.31 percentage points below 
the benchmark return. The fund was outperformed by 
the benchmark due to an unfortunate selection of 
securities. High-yield bonds were off to a good start in 
2011 given rising prices in the first quarter. Optimism 

surrounding growth was spoiled by the disaster in Japan, 
the rising oil price and renewed turmoil with respect to 
the Greek debt situation and in the second quarter yields 
fell.  

Outlook for second half of 2011 
We expect growth to pick up again for the long term and 
we believe that the low risk appetite is due to temporary 
problems related to Greek government bonds. We have 
therefore decided to take on a little more risk and have 
bought local-currency emerging-market bonds which we 
expect to perform well over the next six months.  
 
We also expect high-yield bonds to continue to perform 
reasonably in the coming period. Companies are well-
cushioned and traditionally corporate bonds perform 
well even though growth is not very high. We therefore 
maintain a higher share of high-yield bonds than the 
benchmark. 
 
Current risks 
If interest rates rise, bond prices fall which will hurt 
overall performance. If the creditworthiness of the 
issuer is reduced or an issuer is unable to service its 
debt, it will hurt performance. General uncertainty or 
liquidity shortage in the market may also hurt overall 
performance. Falling local exchange rates against the 
Danish krone will mean lower performance. Although we 
expect the economic recovery to continue and that 
bonds will post moderate but positive returns, we still 
see a number of risks for the short term. If the debt 
crisis in Europe spreads, it may create fear and result in 
negative performance of high-yield bonds. A general 
weakening of the US dollar against the Danish krone will 
also typically lead to a fall in the value of the local 
currencies in the emerging markets. This would hurt 
performance. 

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 the euro. 
 
You should be aware that changes in exchange rates 
may have an adverse effect on your investment. This 
may also be the case if the euro is not your base 
currency. 
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Fund profile 
Fund type Certificate-issuing, cumulative 
ISIN code DK0060137164 
Listed No 
Established 7 May 2008 
Functional currency The euro (EUR) 
Benchmark Market value-weighted index 

consisting of Merrill Lynch 
Global Broad Market Index 
hedged to EUR and Merrill 
Lynch Global High Yield and 
Emerging Markets Index 
hedged to EUR. 

Investment profile 
 Invests in a broad range of 

global bonds issued in foreign 
currencies. Investment is made 
in government and mortgage 
bonds or high-grade corporate 
bonds as well as in more risky 
corporate bonds and emerging-
market bonds. 

Risk profile 
Investment horizon At least 3 years. 

 
The fund's assets are invested in 
such a way that the risk profile is 
low to medium with possibility of 
some fluctuations in the market 
value of the fund assets in return 
for a potentially higher return for 
the slightly longer term. 

Risk class  3 
Risk category Amber 

 
Jyske Invest 
Emerging Market Bonds 
 
Performance in first half of 2011 
The fund generated a return of 4.01% for the period 
against a benchmark return of 4.76%. The market return 
is positive considering the expectations we had at the 
beginning of the year. This is due in great measure to the 
fact that against our expectations yields in the US fell, 
which contributed to a fall in the yield on emerging-
market countries’ dollar debt. 
The relative return was 0.76 percentage point below the 
benchmark return. The lower return is, among other 
things, due to the fund’s holding of bonds issued in local 
currencies. The return on these bonds was hurt by the 
significant weakening of the US dollar.  
 

Outlook for second half of 2011  
We expect a moderately positive return that is above the 
returns for the US and Europe, but below the expected 
long-term return. This expectation must be seen in 
connection with our expectation of rising US 
government-bond yields due to increasing growth in the 
US. The rising yields are still expected to be offset by a 
narrowing of the yield spread between the emerging-
market countries and the US. However, seeing that the 
yield spread is already relatively narrow, we expect a 
rise overall in the average yield on emerging-market 
countries' dollar debt. 

Current risks 
If interest rates rise, bond prices fall which will hurt 
overall performance. If the creditworthiness of the 
issuer is reduced or an issuer is unable to service its 
debt, it will hurt performance. General uncertainty or 
liquidity shortage in the market may also hurt overall 
performance. Falling local exchange rates against the 
Danish krone will mean lower performance. 
 
Many countries in the emerging markets are supported 
by low indebtedness and reasonable economic policies. 
But if the debt crisis in Europe spreads and escalates, it 
may lead to general uncertainty and thereby price 
declines in emerging-market countries. This will 
particularly hit high-yield countries with high 
indebtedness and unsustainable economic policies. 
Sharply rising yields in the US may also hurt 
performance since yield spreads are currently low. A 
general weakening of the US dollar against the Danish 
krone will typically also lead to a fall in the value of 
emerging-market currencies, which would hurt 
performance. 
 
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 the US dollar. You should be aware that changes in 
exchange rates may have an adverse effect on your 
investment. This may also be the case if the US dollar is 
not your base currency. 
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Fund profile 
Fund type Certificate-issuing, cumulative 
ISIN code DK0016272446 
Listed No 
Established 1 June 1992 
Functional currency The US dollar (USD) 
Benchmark J.P. Morgan Emerging Markets 

Bond Index (EMBI) Global 
Diversified in the US dollar. 

Investment profile 
 Invests primarily in bonds 

issued by countries in a period 
of transition from developing 
countries to industrial nations, 
mainly in Latin America, 
Eastern Europe, the Far East 
and Africa. 

Risk profile 
Investment horizon At least 3 years. 

 
The fund's assets are invested in 
such a way that the risk profile is 
medium to high with possibility 
of considerable fluctuations in 
the market value of the fund 
assets in return for a potentially 
higher return for the longer term. 

Risk class  5 
Risk category Amber 

 
Jyske Invest 
Emerging Market Bonds (EUR) 
 
Performance in first half of 2011 
The fund generated a return of 3.91% for the period 
against a benchmark return of 5.06%. The market return 
is positive considering the expectations we had at the 
beginning of the year. This is due in great measure to the 
fact that against our expectations yields in the US fell, 
which contributed to a fall in the yield on emerging-
market countries’ dollar debt. 
The relative return was 1.15 percentage points below 
the benchmark return. The lower return is, among other 
things, due to the fund’s holding of bonds issued in local 
currencies. The return on these bonds was hurt by the 
significant weakening of the US dollar.  

Outlook for second half of 2011  
We expect a moderately positive return that is above the 
returns for the US and Europe, but below the expected 
long-term return. This expectation must be seen in 
connection with our expectation of rising US 
government-bond yields due to increasing growth in the 

US. The rising yields are still expected to be offset by a 
narrowing of the yield spread between the emerging-
market countries and the US. However, seeing that the 
yield spread is already relatively narrow, we expect a 
rise overall in the average yield on emerging-market 
countries' dollar debt. 

Current risks 
If interest rates rise, bond prices fall which will hurt 
overall performance. If the creditworthiness of the 
issuer is reduced or an issuer is unable to service its 
debt, it will hurt performance. General uncertainty or 
liquidity shortage in the market may also hurt overall 
performance. Falling local exchange rates against the 
Danish krone will mean lower performance. 
 
Many countries in the emerging markets are supported 
by low indebtedness and reasonable economic policies. 
But if the debt crisis in Europe spreads and escalates, it 
may lead to general uncertainty and thereby price 
declines in emerging-market countries. This will 
particularly hit high-yield countries with high 
indebtedness and unsustainable economic policies. 
Sharply rising yields in the US may also hurt 
performance since yield spreads are currently low. A 
general weakening of the US dollar against the Danish 
krone will typically also lead to a fall in the value of 
emerging-market currencies, which would hurt 
performance. 

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

Fund profile 
Fund type Certificate-issuing, cumulative 
ISIN code DK0016261910 
Listed No 
Established 01.02.00 
Functional currency The euro (EUR) 
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Benchmark J.P. Morgan Emerging Markets 
Bond Index (EMBI) Global 
Diversified (hedged against the 
euro). 

Investment profile 
 Invests primarily in bonds 

issued by countries in a period 
of transition from developing 
countries to industrial nations, 
mainly in Latin America, 
Eastern Europe, the Far East 
and Africa. 

Risk profile 
Investment horizon At least 3 years. 

 
The fund's assets are invested in 
such a way that the risk profile is 
medium to high with possibility 
of considerable fluctuations in 
the market value of the fund 
assets in return for a potentially 
higher return for the longer term. 

Risk class  5 
Risk category Amber 

 
Jyske Invest 
Emerging Local Market Bonds  
 
Performance in first half of 2011 
The fund generated a return of -2.08% for the period 
against a benchmark return of -1.04%. The market return 
proved lower than we expected at the beginning of the 
year. The relative return was 1.04 percentage points 
below the benchmark return. The fund was 
outperformed by the market due to its holding of taxable 
Brazilian bonds which posted a lower return than the 
corresponding non-taxable bonds, despite a 
considerable yield premium.  
The low absolute return is due in great measure to the 
fact that the US dollar weakened significantly against 
the Danish krone. The weakening hurt the performance 
due to a positive correlation between the US dollar and 
the emerging-market currencies on average. 

Outlook for second half of 2011  
We expect a robust positive return in the last half of 
2011. The positive outlook is partly due to our 
expectation of stable market rates and partly due to our 
expectation of a stabilisation in the value of the US 
dollar after the weakening in the first half of the year. 
The expectation of stable market rates is based on the 
assessment that growth and inflation have topped and 
that the central banks will soon be done raising the 

leading interest rates. The exchange-rate development 
is expected to contribute moderately to the overall 
performance. 

Current risks 
If interest rates rise, bond prices fall which will hurt 
overall performance. If the creditworthiness of the 
issuer is reduced or an issuer is unable to service its 
debt, it will hurt performance. General uncertainty or 
liquidity shortage in the market may also hurt overall 
performance. Falling local exchange rates against the 
Danish krone will mean lower performance. 
 
Many countries in the emerging markets are supported 
by low indebtedness and reasonable economic policies. 
But if the debt crisis in Europe spreads and escalates, it 
may lead to general uncertainty with resultant price 
declines in emerging-market countries. This will 
particularly hit high-yield countries with high 
indebtedness and unsustainable economic policies. A 
general weakening of the US dollar against the Danish 
krone will typically also lead to a fall in the value of 
emerging-market currencies, which would hurt 
performance. We see increasing intervention in the FX 
markets, and this may also hurt performance. Currently, 
there is also a risk that some central banks raise interest 
rates too late with resultant rising inflation and price 
declines. 

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

Fund profile 
Fund type Certificate-issuing, cumulative 
ISIN code DK0060009751 
Listed No 
Established 13 June 2005 
Functional currency The euro (EUR) 
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Benchmark J.P. Morgan Government Bond 
Index – Emerging Markets – 
Diversified Unhedged – EUR. 

Investment profile 
 Invests primarily in bonds and 

money market instruments 
denominated in local 
currencies from  
countries in period of transition 
from developing countries to 
industrial nations, mainly in 
Latin America, Asia, Eastern 
Europe, the Middle East and 
Africa. 

Risk profile 
Investment horizon At least 3 years. 

 
The fund's assets are invested in 
such a way that the risk profile is 
high with possibility of 
considerable fluctuations in the 
market value of the fund assets 
in return for a potentially higher 
return for the longer term. 

Risk class  4 
Risk category Amber 

 
Jyske Invest 
High Yield Corporate Bonds 
 
Performance in first half of 2011 
The fund generated a return of 3.16% for the period 
against a benchmark return of 4.43%. The fund return 
was 1.27 percentage points below the benchmark 
return. 
The market return was in line with expectations 
considering the risks which, in our opinion, existed at 
the beginning of the year. The fund was outperformed by 
the benchmark due in great measure to one single 
event: the company Sino Forest was accused of 
accounting irregularities, which resulted in heavy price 
declines on the company’s bonds.  
 
Throughout the first half of the year, we expected low-
rated bonds to outperform high-rated bonds. These two 
groups generated a return of almost equal size so this 
position did not compensate for the fund’s cost ratio.  
 
Generally, the first half of the year was good for 
corporate bonds which posted fair returns compared 
with other asset classes. Particularly corporate bonds 
were supported by a very low default rate on bonds. 

Outlook for second half of 2011 
We expect that market developments will chiefly be 
dominated by the general interest-rate trend, the 
economic recovery, the sovereign debt crisis in Europe 
as well as higher corporate investment. We expect the 
market to post a positive return. Typically, the asset 
class performs well in most scenarios. We are seeing low 
government bond yields in the US, Germany and many 
other countries, which support corporate bonds. But we 
expect government-bond yields in Germany and the US 
to rise throughout 2011 as economic growth will rise in 
the US.  
 
Companies still focus on avoiding taking too big risks 
and this caution will continue to some extent in 2011. 
This mix of factors will cause yield spreads to narrow 
during 2011. 

Current risks 
If economic growth should develop negatively, it may 
cause yield spreads and yields on corporate bonds to 
rise. This may mean that performance will be a 
disappointment given our expectation of a positive 
performance for 2011. Moreover, yield spreads on the 
fund's bonds are sensitive to the shocks or risks which 
otherwise may affect the financial markets. In the 
spring of 2011, there was turmoil related to Greece's 
ability to service its debt. If something similar should 
happen in the last half of 2011, it may also hurt the 
performance of the fund's 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. 
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 the euro.  
 
You should be aware that changes in exchange rates 
may have an adverse effect on your investment. This 
may also be the case if the euro is not your base 
currency. 
 

Fund profile 
Fund type Certificate-issuing, cumulative 
ISIN code DK0016262728 
Listed No 
Established 19 November 2001 
Functional currency The euro (EUR) 
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Benchmark Benchmark measured by:  
• 25% Merrill Lynch Global 

Broad Market Corporate 
Index, BB-B rated (in EUR),  

• 50% Merrill Lynch Global 
High Yield Index, BB-B 
constrained (in EUR),  

• 25% Merrill Lynch Euro High 
Yield Index, BB-B rated 
constrained Index (in EUR). 

Investment profile 
 Invests in a global range of 

corporate bonds. 

Risk profile 
Investment horizon At least 4 years. 

 
The fund's assets are invested in 
such a way that the risk profile is 
medium to high with possibility 
of considerable fluctuations in 
the market value of the fund 
assets in return for a potentially 
higher return for the longer term. 

Risk class  5 
Risk category Amber 

 
Jyske Invest 
High Grade Corporate Bonds 
 
Performance in first half of 2011 
The fund generated a return of 1.27% for the period 
against a benchmark return of 1.17%. The relative return 
was 0.10 percentage point above the benchmark return.  
The market return was in line with expectations 
considering the risks which, in our opinion, existed at 
the beginning of the year. The fund outperformed its 
benchmark in the first half of the year thanks mainly to 
the selection of bonds. For high-grade corporate bonds, 
the first half of the year was mainly dominated by three 
factors: the crisis in North Africa, the sovereign debt 
crisis in Europe and US growth. Due to these three 
factors, German government-bond yields were largely 
unchanged throughout the first half of the year and the 
performance can mainly be ascribed to coupon 
payments. The fund’s holdings in the insurance sector 
contributed to the performance. Generally, the return on 
high-grade bonds is affected by the low interest rate and 
the rather low yield spread, at which the asset class is 
trading.  
 
Outlook for second half of 2011 
We expect the market to post a minor positive return. 
Typically, the asset class performs well in a scenario 

with low economic growth and falling to stable German 
government-bond yields. Currently, German 
government-bond yields are low but we expect them to 
rise over the next six months – albeit at a low rate of 
increase. We expect this rise because the uncertainty 
surrounding the sovereign debt crisis and the economic 
performance will settle down. Moreover, we expect the 
yield spread to narrow equally due to the above.  

Current risks 
If economic growth should develop negatively, it may 
cause yield spreads and yields on corporate bonds to 
rise. This may mean that performance will be a 
disappointment given our expectation of a positive 
performance for 2011. Moreover, yield spreads on the 
fund's bonds are sensitive to the shocks or risks which 
otherwise may affect the financial markets. In the 
spring of 2011, there was turmoil related to Greece's 
ability to service its debt. If something similar should 
happen in the last half of 2011, it may also hurt the 
performance of the fund's 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. 
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 the euro.  
 
You should be aware that changes in exchange rates 
may have an adverse effect on your investment. This 
may also be the case if the euro is not your base 
currency. 
 
 
 

Fund profile 
Fund type Certificate-issuing, cumulative 
ISIN code DK0060194207 
Listed No 
Established 23 October 2009 
Functional currency The euro (EUR) 
Benchmark Benchmark measured by:  

• 50% Merrill Lynch EMU 
Corporates, Non-Financial 
Index  

• 50% Merrill Lynch EMU 
Corporate Index, Ex Tier 1 & 
Upper Tier 2 & Lower Tier 2. 
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Investment profile 
 Invests in corporate bonds 

which have the euro as their 
functional currency. 

Risk profile 
Investment horizon At least 3 years. 

 
The fund's assets are invested in 
such a way that the risk profile is 
medium with possibility of some 
fluctuations in the market value 
of the fund assets in return for a 
potentially higher return for the 
longer term. 

Risk class  3 
Risk category Amber 

 
Jyske Invest 
Danish Equities 
 
Performance in first half of 2011 
The fund generated a return of -7.23% for the period 
against a benchmark return of -6.64%. The market return 
is negative considering the market conditions which, in 
our opinion, existed at the beginning of the year. The 
fund return was 0.59 percentage point below the 
benchmark return.  
 
The first half of the year was a mixed affair in the equity 
markets with focus on debt problems and mixed 
economic indicators. Financial results from Danish 
companies were generally positive and the outlook for 
2011 is still positive with fair growth estimates. 
 
Among the major shares, focus was in particular on 
Dupont’s purchase of Danisco. The purchase resulted in 
a price gain of 40% for the shareholders in Danisco. 
Other top performers included insurance shares and 
Lundbeck. The poorest performing shares were Pandora, 
Vestas and Danske Bank. 

Outlook for second half of 2011  
We expect the market to continue to shift between on 
one hand concerns over debt problems in the Southern 
European countries and over the strength of economic 
growth in the coming years and on the other hand the 
very positive trend in earnings and debt in Danish 
companies.  Focus will also be on the economic 
performance in the US and China just as an upcoming 
parliamentary election in Denmark may influence the 
Danish equity market.  
 
We regard prices in the Danish equity market to be fair. 
The prospect of higher earnings still in 2011 and a low 

corporate funding rate bode well for the equity markets 
– even if the balancing acts mentioned above may cause 
wider fluctuations than we have seen earlier. However, 
due to the wide price declines in the equity markets over 
the summer, we now expect a negative performance in 
the equity markets for the full year.  
 
Current risks 
Economic imbalances may play a negative role for the 
equity markets in 2011. In the US the attempt to create 
growth happened to the detriment of increasing debt 
and deficit problems. Tightening of public budgets in 
some European countries constitutes a risk of an 
economic setback. In the emerging markets, high 
growth may create concern of overheating, asset 
bubbles and inflation. Notably the housing market in 
China is a potential risk.   
 
The FX markets may again in 2011 be of great 
importance to the performance since many Danish 
companies have a high export share. Countries' 
disagreement about exchange rates may lead to 
interventions, capital control and protectionism. 
Escalation of the debt crisis in Europe constitutes the 
largest risk for the euro. 
 
The central banks and the politicians' normalisation of 
the monetary and fiscal policies is a balancing act which 
may create pronounced jitters. Overall, we find that the 
risks in the global markets are higher than usual and 
therefore expect wider price 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 
the Danish krone is not your base currency. 
 
Information in this text should not be regarded as 
investment advice, and investors should consult their 
own investment and tax advisers before buying or 
selling. 
 
 

Fund profile 
Fund type Certificate-issuing, cumulative 
ISIN code DK0016260789 
Listed No 
Established 1 June 1997 
Functional currency The Danish krone (DKK) 
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Benchmark OMX Copenhagen Cap GI net 
dividend included. 

Investment profile 
 Invests in a broad range of 

Danish equities. Investment is 
made in many different sectors. 

Risk profile 
Investment horizon At least 4 years. 

 
The fund's assets are invested in 
such a way that the risk profile is 
high with possibility of 
considerable fluctuations in the 
market value of the fund assets 
in return for a potentially higher 
return for the longer term. 

Risk class  6 
Risk category Amber 

 
Jyske Invest 
Swedish Equities 
 
Performance in first half of 2011 
The fund generated a return of -1.83% for the period 
against a benchmark return of -1.25%. The return is 
negative considering the market conditions which, in 
our opinion, existed at the beginning of the year. The 
fund return was 0.59 percentage point below the 
benchmark return. The fund was outperformed by its 
benchmark mainly due to our selection of shares. 

The first half of the year closed almost on the same note 
as it began, but along the way there were both ups and 
downs. The underlying optimism was constantly tested 
by political turmoil in North Africa, earthquake in Japan 
and not least the economic situation in Greece, which 
created constant turbulence. The fear of a sovereign 
default prompted many investors to draw in their horns 
and not even Sweden avoided price declines.  
In the first half of the year, the fund benefited from its 
investment in Betsson which offers internet games. The 
share rose by 35%. Also the paper producer Billerud 
performed well as the share price was up 20%. On the 
other hand, the fund was hurt by price declines of Duni 
(-12%), a supplier of table-setting products, and the oil 
company PA Resources (-47%). 
 

Outlook for second half of 2011 
The economic outlook is still better in Sweden and the 
other Nordic countries than in many other European 
companies. Many companies benefit from the exposure 
to the emerging markets in which the demand for 
Western consumer goods will be on the rise for many 

years to come. However, due to the wide price declines 
in the equity markets over the summer, we now expect a 
negative performance in the equity markets for the full 
year.  
 
Current risks 
For the short term, there will still be focus on the 
situation in Greece since this may still affect investors’ 
incentive to buy European equities, including Swedish.  
 
Economic developments in Europe influence the 
earnings potential of many Swedish companies and 
thereby developments in the equity market. Although 
the Nordic economies are in far better shape than some 
of the Southern European economies, it is still decisive 
how the sovereign debt crises in the affected countries 
are handled. The belt must be tightened and this will 
result in a natural economic slowdown. 
 
There will also be focus on the US which has seen 
budding signs of slower growth and on the emerging 
markets where inflation is threatening to put a damper 
on growth, for instance in China. 
Also exchange-rate fluctuations present a risk which 
may affect the performance of European equities. 
Changes in the krona affect the companies’ 
competitiveness relative to, e.g., European and US 
rivals.  
Moreover, a rise in the current historically low short-
term interest rate may hurt equities. 
 
The valuation of Swedish equities is still reasonable 
despite the sharp price increases in 2010, but generally 
the price is higher for Swedish shares than for a broad 
European average. 
 
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. 
 
Information in this text should not be regarded as 
investment advice, and investors should consult their 
own investment and tax advisers before buying or 
selling. 
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Fund profile 
Fund type Certificate-issuing, cumulative 
ISIN code DK0016260862 
Listed No 
Established 1 June 1997 
Functional currency The Swedish krona (SEK) 
Benchmark OMX Stockholm All-Share Index 

net dividend included. 

Investment profile 
 Invests primarily in Swedish 

equities. Investment is made in 
many different sectors. 

Risk profile 
Investment horizon At least 4 years. 

 
The fund's assets are invested in 
such a way that the risk profile is 
high with possibility of 
considerable fluctuations in the 
market value of the fund assets 
in return for a potentially higher 
return for the longer term. 

Risk class  6 
Risk category Amber 

 
Jyske Invest 
German Equities 
 
Performance in first half of 2011 
The fund generated a return of 5.64% for the period 
against a benchmark return of 5.94%. The benchmark 
return is positive considering the market conditions 
which, in our opinion, existed at the beginning of the 
year. The fund return was 0.30 percentage point below 
the benchmark return.  
 
The first half of the year was a mixed affair in the equity 
markets with focus on debt problems and mixed 
economic indicators. Germany is still one of the 
strongest countries in Europe. The country is now 
benefiting from wage restraint over a number of years 
and a very strong chemical sector and manufacturing 
industry (notably auto production). Moreover, Germany 
has been successful at building strong positions in many 
emerging-market countries, making Germany less 
dependent on the performance in Europe than many of 
the other European countries. The fund benefited from 
its investment in companies within telecoms and auto 
such as Freenet and Leoni. 
 
By contrast, companies with relations to the European 
debt crisis hurt performance, for instance financials. 
 

Outlook for second half of 2011 
We expect developments in the US and particularly in 
the US housing and labour markets to be decisive for 
growth in 2011 – and consequently for the sentiment in 
the equity markets. We also expect the Fed to play a key 
role. The way in which it implements its monetary policy 
will rivet the attention of the markets. For Germany it is 
also worth following the debt crisis in the Southern 
European countries, which may derail the positive 
performance if the crisis escalates.  
 
We regard prices in the global equity markets to be fair. 
The prospect of higher earnings still in 2011 and a low 
corporate funding rate bode well for the equity markets 
– even if the balancing acts mentioned above may cause 
wider fluctuations than we have seen earlier.  

Current risks 
Economic imbalances may play a negative role for the 
equity markets in 2011. In the US the attempt to create 
growth happened to the detriment of growing debt and 
deficit problems. Tightening of the public budgets in 
some European countries constitutes a risk of an 
economic setback. In the emerging markets, high 
growth may create concern of overheating, asset 
bubbles and inflation. Notably the housing market in 
China is a potential risk.   
The FX markets may again in 2011 heavily influence 
performance. The countries' disagreement about 
exchange rates may lead to interventions, capital 
control and protectionism. Escalation of the debt crisis 
in Europe constitutes the largest risk for the euro and 
thereby also for Germany.  
 
The central banks and the politicians' normalisation of 
the monetary and fiscal policies is a balancing act which 
may create pronounced jitters. Overall, we find that the 
risks in the global markets are higher than usual and 
therefore we expect wider price 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 
the euro is not your base currency. 
 
Information in this text should not be regarded as 
investment advice, and investors should consult their 
own investment and tax advisers before buying or 
selling. 
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Fund profile 
Fund type Certificate-issuing, cumulative 
ISIN code DK0016260433 
Listed No 
Established 1 February 1997 
Functional currency The euro (EUR) 
Benchmark MSCI Germany 10/40 net 

dividend included. 

Investment profile 
 Invests in a broad range of 

German equities. Investment is 
made in many different sectors. 

Risk profile 
Investment horizon At least 4 years. 

 
The fund's assets are invested in 
such a way that the risk profile is 
high with possibility of 
considerable fluctuations in the 
market value of the fund assets 
in return for a potentially higher 
return for the longer term. 

Risk class  6 
Risk category Amber 

 
Jyske Invest 
Japanese Equities 
 
Performance in first half of 2011 
The fund generated a return of -2.45% for the period 
against a benchmark return of -5.16%. The market return 
is negative considering the market conditions which, in 
our opinion, existed at the beginning of the year. The 
fund return was 2.72 percentage points above the 
benchmark return. The fund outperformed its 
benchmark thanks mainly to our selection of shares. 
 
The first half of the year was a mixed affair in the 
Japanese market. After a good start to the year, the 
earthquake in March spoiled the good sentiment. 
Although the earthquake did not hit areas with a large 
concentration of industries, there were nevertheless 
fears that the supply chains in the Japanese 
manufacturing industry could be hit. 
The fund outperformed its benchmark thanks mainly to 
the good selection of shares across several sectors. 
 
By contrast, export companies, particularly within the 
technology sector, hurt performance,  

Outlook for second half of 2011  
We expect that the recovery after the earthquake will be 
a top priority in Japan and it is an enormous task. The 
first indicators are positive since the majority of the 

companies involved are back to a normal level of 
production. Some Japanese companies have lowered 
their estimates of full-year earnings quite a bit due to 
the earthquake. In our view, this approach increases the 
possibilities of positive surprises in the rest of the 
financial year if there is no further deterioration of the 
world economy. This expectation is based on the fact 
that Japanese companies are known for their 
conservative estimates. 
 
We regard prices in the global equity markets to be fair. 
The prospect of higher earnings still in 2011 and a low 
corporate funding rate bode well for the equity markets 
– even if the uncertainties in the market cause wider 
fluctuations than we have seen earlier.  
 
Current risks 
Economic imbalances may play a negative role for the 
equity markets in 2011. In the US the attempt to create 
growth happened to the detriment of increasing debt 
and deficit problems. Tightening of public budgets in 
some European countries constitutes a risk of an 
economic setback. In the emerging markets, high 
growth may create concern of overheating, asset 
bubbles and inflation. Notably the housing market in 
China is a potential risk.   
 
The FX markets may again in 2011 heavily influence 
performance. Countries' disagreement about exchange 
rates may lead to interventions, capital control and 
protectionism. Escalation of the debt crisis in Europe 
constitutes the largest risk for the euro.  
 
The central banks and the politicians' normalisation of 
the monetary and fiscal policies is a balancing act which 
may create pronounced jitters. Overall, we find that the 
risks in the global markets are higher than usual and 
therefore we expect wider price 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 
JPY is not your base currency. 
 
Information in this text should not be regarded as 
investment advice, and investors should consult their 
own investment and tax advisers before buying or 
selling. 
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Fund profile 
Fund type Certificate-issuing, cumulative 
ISIN code DK0016260516 
Listed No 
Established 1 June 1997 
Functional currency Japanese yen (JPY) 
Benchmark MSCI Japan Index net dividend 

included. 

Investment profile 
 Invests in a broad range of 

Japanese equities. Investment 
is made in many different 
sectors. 

Risk profile 
Investment horizon At least 5 years. 

 
The fund's assets are invested in 
such a way that the risk profile is 
high with possibility of 
considerable fluctuations in the 
market value of the fund assets 
in return for a potentially higher 
return for the longer term. 

Risk class  6 
Risk category Amber 

 
Jyske Invest 
US Equities 
 
Performance in first half of 2011 
The fund generated a return of 7.10% for the period 
against a benchmark return of 5.88%. The market return 
is positive considering the market conditions which, in 
our opinion, existed at the beginning of the year. The 
fund return was 1.22 percentage points above the 
benchmark return. The fund outperformed its 
benchmark thanks mainly to our selection of shares. 
The positive market developments were solely created in 
the first three months of the year. The first quarter was 
chiefly dominated by optimism with respect to the 
economic recovery whereas the second quarter was 
extensively dominated by concern over an economic 
slowdown. This resulted in fair price increases in the 
first quarter and zero returns in the second quarter.  
At sector level, notably the health-care sector has 
performed well this year. This is mainly due to large 
price increases in HMOs (Health Maintenance 
Organisations) which sell health-care insurance in the 
US. HMOs have benefited from greater transparency 
about the consequences of the health-care reform in the 
US. HMOs were expected to be hit by cuts and changes in 
connection with the reform, but the effect on the bottom 
line now looks set to be much lower than first feared.  

The poorest performing sector in the first half of the year 
was the financial sector. Banks were hit by several 
factors – weak economic indicators, a continued weak 
housing market and uncertainty surrounding the future 
regulatory framework for the sector.  

Outlook for second half of 2011  
The valuation of US equities appears to be in line with 
the historical average and accordingly appears not to 
be strained. At the same time, analysts expect 
earnings improvement both this year and next year. 
However, due to the wide price declines in the equity 
markets over the summer, we now expect a negative 
performance of the equity markets for the full year.  
 
Current risks 
We expect the equity markets to be dominated by the 
doubt which is also widespread among investors at the 
moment. They are concerned about the strength of the 
economic recovery and whether companies can still 
adjust to such an extent that the positive earnings trend 
can continue. We therefore expect the equity markets to 
be extra sensitive to economic indicators and corporate 
results in the coming months.  
 
Macroeconomic indicators have been a disappointment 
in the last few months. By contrast, only very few US 
companies have lowered their growth expectations, of 
which many are related to the supply problems in 
connection with the floods in Japan. Several European 
companies have already lowered their growth estimates 
so it will be interesting to follow the upcoming reporting 
season for US companies.  
 
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 the US dollar is 
not your base currency. 
 
 Information in this text should not be regarded as 
investment advice, and investors should consult their 
own investment and tax advisers before buying or 
selling. 
 

Fund profile 
Fund type Certificate-issuing, cumulative 
ISIN code DK0016261167 
Listed No 
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Established 1 March 1999 
Functional currency The US dollar (USD) 
Benchmark MSCI USA Index net dividend 

included. 

Investment profile 
 Invests in a broad range of US 

equities. Investment is made in 
many different sectors. 

Risk profile 
Investment horizon At least 4 years. 

 
The fund's assets are invested in 
such a way that the risk profile is 
high with possibility of 
considerable fluctuations in the 
market value of the fund assets 
in return for a potentially higher 
return for the longer term. 

Risk class  6 
Risk category Amber 

 
Jyske Invest 
Chinese Equities 
 
Performance in first half of 2011 
The fund generated a return of 0.52% for the period 
against a benchmark return of 0.93%. The market return 
is negative considering the market conditions which, in 
our opinion, existed at the beginning of the year. The 
fund return was 0.41 percentage point below the 
benchmark return. The fund was outperformed by its 
benchmark mainly due to our selection of shares. 
 
Chinese equities were squeezed by three factors: weaker 
economic growth, political tightening and rising 
inflation to such an extent that it led to fears of a hard 
landing with growth rates several percentage points 
below the current level. 
Inflation rose – among other things due to globally 
rising commodity prices. The political turmoil in North 
Africa led to sharply rising oil prices in February, March 
and April. But also local factors, mainly weather 
conditions, squeezed vegetable prices and also pork 
prices.  
 
Rising inflation meant that the Chinese central bank 
implemented numerous monetary tightening measures 
in the first half of the year. The government followed suit 
with tightening measures in the property market as the 
down payment for second-home purchases was raised 
and non-local residents were banned from buying a 
second home. These were initiatives to dampen 
speculative demand while social housing was 
extensively set up. 

 
Moreover, leading indicators of growth showed a weak 
trend. In May, auto sales fell compared with the year 
before and the manufacturing industry’s purchasing 
managers’ confidence in the economy has been on the 
decline since early in the year. Analysts’ estimates were 
also lowered in May and June. 
Capital investment and private consumption were 
encouraging elements in the first half of the year. 

Outlook for second half of 2011  
We expect a better sentiment in the last half of 2011 as 
inflation will top and we see the end of monetary 
tightening.  
 
Many indicators are now where the government wants 
them to be. Among other things, growth in the money 
supply is back on level with growth in GDP and house 
prices are no longer exploding. This probably means the 
end of the tightening measures. 
 
Chinese equities have a lower valuation than global 
equities – although growth is higher over time. We do 
not expect a sharp slowdown in growth in China since 
we assess that China possesses both fiscal and 
monetary flexibility to boost the economy if the global 
economy comes to a halt. Chinese consumers are 
supported by wage increases and low gearing. 
 
Current risks 
The highest risk is a global economic slowdown which 
will make global investors turn to safer investments.  
 
Also, sharply rising inflation may force the Chinese 
central bank to hike interest rates, to implement tighter 
reserve requirements and lower loan quotas which will 
dampen economic activity in China.  
 
Property prices in the major cities in China are 
characterised by speculative demand and there is a risk 
of price declines and loss of assets for the owners. 
 
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 
the US dollar is not your base currency. 
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Information in this text should not be regarded as 
investment advice, and investors should consult their 
own investment and tax advisers before buying or 
selling. 
 

Fund profile 
Fund type Certificate-issuing, cumulative 
ISIN code DK0016262801 
Listed No 
Established 3 January 2003 
Functional currency The US dollar (USD) 
Benchmark MSCI China 10/40 net dividend 

included. 

Investment profile 
 Invests in a broad range of 

Chinese equities. Investment is 
made in many different sectors. 

Risk profile 
Investment horizon At least 5 years. 

 
The fund's assets are invested in 
such a way that the risk profile is 
high with possibility of 
considerable fluctuations in the 
market value of the fund assets 
in return for a potentially higher 
return for the longer term. 

Risk class  7 
Risk category Amber 

 
Jyske Invest 
Indian Equities 
 
Performance in first half of 2011 
The fund generated a return of -10.24% for the period 
against a benchmark return of -8.18%. The market return 
is negative considering the market conditions which, in 
our opinion, existed at the beginning of the year. The 
fund return was 2.06 percentage points below the 
benchmark return. The fund was outperformed by its 
benchmark mainly due to our selection of shares and a 
general overweighting in interest-rate sensitive shares. 
 
The pillars which supported the Indian economy through 
the financial crisis all wobbled in the first half of 2011. 
The political stability disappeared and so did the reform 
momentum which has prevailed since the current 
government came into power in 2009. Various scandals 
led to a halt in reforms and a weak trend in public 
investment. 
 
Commodity prices turned and rose significantly in the 
first half of the year after the unrest in North Africa 

pushed up the oil price. India imports 80% of the oil used 
in the country so the oil-price increases hit the country 
hard. Inflation rose and the government budget was 
under pressure by growing subsidies. 
 
As a result the monetary policy had to be tightened. The 
Reserve Bank of India raised interest rates by a total 
four times in the first half of the year, including a 
surprise hike in May of 0.5 percentage point. 
 
Inflation resulted in a disappointing earnings trend for 
Indian companies and particularly the margin trend was 
an unpleasant surprise. Corporate earnings were hit by 
rising input prices, rising interest expenses and rising 
wage costs.  

Outlook for second half of 2011  
We expect a better sentiment in the last half of 2011 as 
inflation will top and we see the end of monetary 
tightening.  
The political reform activity can only improve so every 
activity in that respect is positive for the market. 
 
Moreover, we expect improved sentiment in the global 
markets as the debt crisis in Southern Europe is solved 
and the world economy picks up in general. 
 
Current risks 
The highest risk is a global economic slowdown which 
will make global investors turn to safer investments.  
 
In addition, significantly rising inflation may put 
pressure on the Indian central bank to raise its interest 
rates in big steps, which would dampen economic 
activity.  
Notably structural inflation due to bottle-neck problems 
in the Indian economy will squeeze the equity markets 
with structurally higher interest rates and lower 
earnings margins. The Indian budget deficit makes the 
country dependent on the regular issue of government 
bonds. Interest-rate increases may force the 
government to cut spending and dampen growth. 
 
Political unrest may lead to a halt in reforms and a 
bureaucratic halt, putting a damper on public 
investment. 
 
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 
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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 
the US dollar is not your base currency. 
 
Information in this text should not be regarded as 
investment advice, and investors should consult their 
own investment and tax advisers before buying or 
selling. 
 

Fund profile 
Fund type Certificate-issuing, cumulative 
ISIN code DK0016270820 
Listed No 
Established 12 December 2003 
Functional currency The US dollar (USD) 
Benchmark MSCI 10/40 India Index net 

dividend included. 

Investment profile 
 Invests in companies domiciled 

in India. Investment is made in 
many different sectors. 

Risk profile 
Investment horizon At least 5 years 

 
The fund's assets are invested in 
such a way that the risk profile is 
high with possibility of 
considerable fluctuations in the 
market value of the fund assets 
in return for a potentially higher 
return for the longer term. 

Risk class  7 
Risk category Amber 

 
Jyske Invest 
Turkish Equities 
 
Performance in first half of 2011 
The fund generated a return of -15.20% for the period 
against a benchmark return of -14.27%. The majority of 
the loss is due to a weakening of the Turkish lira against 
the Danish krone. The value of the Turkish currency fell 
by approx. 12% in the first half of 2011. The market 
return is negative considering the market conditions 
which, in our opinion, existed at the beginning of the 
year. The fund return was 0.93 percentage point below 
the benchmark return. 
 
The first half of 2011 was very eventful. The turmoil in 
the Middle East and North Africa caused oil prices to 
rise, which had a great impact on Turkey since the 
country imports the majority of its oil consumption. The 

Turkish equity market has also been affected by the 
turmoil due to the country’s location close to the unrest 
and due to the fact that several Turkish companies are 
exposed to the unsettled areas.  
 
The debt crisis in the EU, particularly in Greece, 
rekindled. Turkey is very dependent on the sentiment in 
the financial markets and Turkish equities are typically 
some of the first equities to be sold by foreign investors 
when risk rises in the financial markets.  
There were parliamentary elections in June and as 
expected the AK Party won without much drama. The AK 
Party won 49.9% of the votes and stays in power. 

Outlook for second half of 2011  
The market reacted positively to the victory of the AK 
Party. Mainly just because the election is over and the 
government party now can implement important 
political reforms and reforms of the country’s financial 
system. The AK Party hoped to win more than 367 seats 
(out of 550) in the parliament to be able to change the 
constitution without a referendum. This was one of the 
main themes in the election campaign. The AK Party 
wants to change the constitution so the president has 
greater power unlike today where the executive power 
rests with the prime minister. The AK Party won 326 
seats in the parliament, which means that the 
constitution can only be changed through a referendum. 
The referendum is expected to take place within the next 
twelve months. 
 
We therefore expect wide fluctuations in the equity 
market in 2011. Equities are still rather attractively 
priced (in terms of the historical average) compared 
with their past performance. The equities are 
undervalued compared with most other emerging 
markets. 
 
Current risks 
Sharp domestic growth has resulted in a huge and 
growing current-account deficit. At the same time, the 
financing quality of the deficit has fallen. The deficit is 
increasingly financed via portfolio inflows and lending 
rather than foreign direct investment. This makes 
Turkey vulnerable to sudden shifts and crises in the 
world economy, which influence investors' risk 
tolerance.  
 
The central bank’s monetary policy has so far not had 
the desired effect. The currency has been weakened, but 
particularly banks’ lending growth is still too high. In the 
latest statement of bank lending, lending growth rises 
by more than 36% compared with the same period last 
year. The central bank targets lending growth at 25%. If 
lending growth does not fall, it will be difficult for the 
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current-account deficit to reach a more acceptable level. 
The market expects the central bank to begin to raise 
interest rates late in 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. 
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 
the euro is not your base currency. 
Information in this text should not be regarded as 
investment advice, and investors should consult their 
own investment and tax advisers before buying or 
selling. 
 

Fund profile 
Fund type Certificate-issuing, cumulative 
ISIN code DK0060009835 
Listed No 
Established 13 June 2005 
Functional currency The euro (EUR) 
Benchmark MSCI 10/40 Turkey net 

dividend included. 

Investment profile 
 Invests in a broad range of 

Turkish equities. Investment is 
made in many different sectors. 

Risk profile 
Investment horizon At least 5 years 

 
The fund's assets are invested in 
such a way that the risk profile is 
high with possibility of 
considerable fluctuations in the 
market value of the fund assets 
in return for a potentially higher 
return for the longer term. 

Risk class  7 
Risk category Amber 

 
Jyske Invest 
Global Equities 
 
Performance in first half of 2011 
The fund generated a return of 5.20% for the period 
against a benchmark return of 4.68%. The market return 
corresponds more or less to the market conditions 

which, in our opinion, existed at the beginning of the 
year. The fund return was 0.52 percentage point above 
the benchmark return. The fund outperformed its 
benchmark thanks mainly to our selection of shares. 
 
Global equity prices rose in the first half of the year 
despite a string of bad news. Bad news dominated the 
last part of the first six months of the year. Investors 
have in particular been concerned about Greece and the 
consequences for the rest of Europe and the creditors.  
 
Moreover, earthquake, tsunami and the nuclear-power 
accident in Japan upset the markets – particularly 
because Japan is part of the supply chain in many 
manufacturing industries across the world. Economic 
indicators from the US and China have created doubt 
about the sustainability of economic growth. 
Companies have generally adjusted to the new 
conditions and earnings in the largest companies 
surprised to the upside in the recently released financial 
statements. Moreover, particularly the US seems to 
have a strong will to support the economy so that the 
world does not end in a negative spiral. 
 
The outperformance of 0.52 percentage point came from 
a broad number of companies, notably within consumer 
discretionary. The fund benefited from its investment in 
the auto industry in the Far East. The Peruvian Credicorp 
was among the biggest detractors since it was adversely 
influenced by the election in Peru. 

 
Outlook for second half of 2011  
We find that the global equity markets have a 
reasonable valuation and analysts expect earnings to 
rise both this year and next year. We do not expect the 
economies to end in renewed recession, since the 
leading central banks and governments are very aware 
of the potentially disastrous consequences of such a 
situation. However, due to the wide price declines in the 
equity markets over the summer, we now expect a 
negative performance of the equity markets for the full 
year.  
Moreover, we expect fluctuations in the market to 
continue to be extraordinarily wide due to significant 
uncertainties. 
 
Current risks 
We expect the equity markets to be dominated by the 
uncertainty which is also characterising investors at the 
moment. They are concerned about the course of the 
economies and whether companies can still adjust to 
such an extent that the positive earnings trend can be 
maintained. We therefore expect the equity markets to 
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be extra sensitive to economic indicators and corporate 
results in the coming months. 
 
We expect focus to be on industrial production and 
unemployment in the US and on economic indicators 
from China. It is important for the world economy that 
the US remains a driving force and that China delivers 
the future potential. 
 
In Europe, we expect the largest risks to come from the 
situation in Greece and particularly from a possible 
domino effect if Spain, Italy, Ireland and Portugal and 
European banks start to tumble. 
 
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 
the US dollar is not your base currency. 
 
Information in this text should not be regarded as 
investment advice, and investors should consult their 
own investment and tax advisers before buying or 
selling. 
 

Fund profile 
Fund type Certificate-issuing, cumulative 
ISIN code DK0016259930 
Listed No 
Established 15 December 1993 
Functional currency The US dollar (USD) 
Benchmark MSCI All Country World Index 

net dividend included. 

Investment profile 
 Invests in a broad range of 

equities in the global markets. 
Investment is made in many 
different sectors and countries. 

Risk profile 
Investment horizon At least 4 years. 

 
The fund's assets are invested in 
such a way that the risk profile is 
high with possibility of 
considerable fluctuations in the 
market value of the fund assets 
in return for a potentially higher 
return for the longer term. 

Risk class  6 

Risk category Amber 

 
Jyske Invest 
Emerging Market Equities 
 
Performance in first half of 2011 
The fund generated a return of 1.11% for the period 
against a benchmark return of 0.88%. The market return 
is negative considering the market conditions which, in 
our opinion, existed at the beginning of the year. The 
fund return was 0.24 percentage point above the 
benchmark return. The fund outperformed its 
benchmark thanks mainly to our selection of shares.  
 
The first six months of the year were dominated by 
widespread geopolitical uncertainty. Popular unrest and 
turmoil in the Middle East and North Africa, the disaster 
in Japan and the resultant negative effect on the global 
supply chain as well as the debt crisis in the EU with 
Greece as the critical point have all had a negative effect 
on investors’ risk tolerance and consequently also on 
their purchase of equities from the emerging markets. 
Also, economic indicators from the US and China, the 
two largest economies in the world, created doubt about 
the sustainability of economic growth towards the end 
of the period.  
 
The high oil price brought on by the unrest in the Middle 
East and North Africa coupled with rising global food 
prices and strong domestic growth have created a 
mounting inflationary pressure in many emerging-
market countries. After some hesitation, the central 
banks reacted and began to tighten the monetary 
policies to dampen inflation. The tightening measures 
have also put downward pressure on the equity markets.  
The best-performing sector was commodities with the 
Korean ’zinc smelter’ Korea Zinc contributing to the 
outperformance.  
 

Outlook for second half of 2011 
In our view, emerging-market equities have a fair 
valuation. We expect global growth to slow down a tad, 
partly due to slower growth in the developed economies 
and partly due to the monetary tightening measures in 
the emerging markets. But if inflation in the emerging 
markets tops during the third quarter, it may mean a 
better sentiment in the equity markets during the last 
half of 2011, and growth will after all still be rather 
robust.  

Current risks 
The risk scenario is complicated. Global economic 
growth is on the decline and if growth slows further than 
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expected, it may prompt global investors to flee to safer 
investments. Moreover, unexpected high inflation in the 
region will force the central banks to tighten the 
monetary policies more than expected. Particularly a 
hard landing of Chinese growth may put a damper on the 
performance of equity prices. Last but not least, the debt 
crisis, not only in the EU and Greece but in the entire 
Western world, is far from over. If a crisis should hit 
economies more influential than the Greek, it may 
adversely affect the global equity markets.  
Overall, we find that the risks in the global equity 
markets are higher than usual and therefore we expect 
wider price 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 
the US dollar is not your base currency. 
 
Information in this text should not be regarded as 
investment advice, and investors should consult their 
own investment and tax advisers before buying or 
selling. 
 
 

Fund profile 
Fund type Certificate-issuing, cumulative 
ISIN code DK0016260193 
Listed No 
Established 14 March 1994 
Functional currency The US dollar (USD) 
Benchmark MSCI Emerging Markets Index 

net dividend included. 

Investment profile 
 Invests in a broad range of 

equities from the world's 
emerging markets like Asia, 
Latin America, Africa and 
Eastern Europe. Investment is 
made in many different sectors. 

Risk profile 
Investment horizon At least 4 years. 

 
The fund's assets are invested in 
such a way that the risk profile is 
high with possibility of 
considerable fluctuations in the 

market value of the fund assets 
in return for a potentially higher 
return for the longer term. 

Risk class  7 
Risk category Amber 

 
Jyske Invest 
European Equities 
 
Performance in first half of 2011 
The fund generated a return of -0.97% for the period 
against a benchmark return of 0.91%. The return is 
negative considering the market conditions which, in 
our opinion, existed at the beginning of the year. The 
fund return was 1.88 percentage points below the 
benchmark return. The fund was outperformed by its 
benchmark mainly due to our selection of shares. 

The first half of the year closed almost on the same note 
as it began, but along the way there were both ups and 
downs. The underlying optimism was constantly tested 
by political turmoil in North Africa, earthquake in Japan 
and not least the economic situation in Greece, which 
created constant turbulence. The fear of a potential 
sovereign default prompted many investors to draw in 
their horns with resultant falling European equity prices.  
Throughout the first half of the year, the fund benefited 
from the purchase of two French shares, Plastic Omnium 
and Arkema. Both have increased by about 35% since 
they were bought. By contrast, the fund was hurt by 
price declines of the Norwegian DNO (-32%) and the 
British Gulfsands Petroleum (-47%). The two companies 
both extract oil in the Middle East and the uncertainty 
surrounding future earnings has increased considerably 
along with the political unrest in the region. 
 
Outlook for second half of 2011 
The European economy is again expanding at an 
acceptable pace after the crisis in 2008 and 2009. Many 
companies benefit from the exposure to the emerging 
markets as here the demand for Western consumer 
goods will be on the rise for many years ahead.  
Overall, European companies have reduced their debt 
solidly these past few years, which puts them in a good 
position to weather adversity. 
However, due to the wide price declines in the equity 
markets over the summer, we now expect a negative 
performance of the equity markets for the full year.  
 
Current risks 
For the short term, there will still be focus on the 
situation in Greece since this may still affect investors’ 
incentive to buy European equities. Economic 
developments in Europe directly influence the earnings 
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potential of many European companies and thereby 
developments in the equity markets. It is therefore 
decisive how the sovereign debt crises in both Greece 
and other countries are handled. The belt must be 
tightened and this will result in a natural economic 
slowdown. 
 
There will also be focus on the US which has seen 
budding signs of slower growth and on the emerging 
markets in which inflation is threatening to put a 
damper on growth, for instance in China. 
The valuation of European equities appears to have 
discounted the concerns prevailing the equity markets 
at the moment. Historically as well as in comparison 
with US equities or the interest-rate level, for instance, 
the valuation is attractive. 
 
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 
the euro is not your base currency. 
 
Information in this text should not be regarded as 
investment advice, and investors should consult their 
own investment and tax advisers before buying or 
selling. 
 

Fund profile 
Fund type Certificate-issuing, cumulative 
ISIN code DK0016261084 
Listed No 
Established 1 June 1998 
Functional currency The euro (EUR) 
Benchmark MSCI Europe Index net dividend 

included. 

Investment profile 
 Invests in European equities. 

Investment is made in many 
different sectors and countries. 

Risk profile 
Investment horizon At least 4 years. 

 
The fund's assets are invested in 
such a way that the risk profile is 
high with possibility of 
considerable fluctuations in the 
market value of the fund assets 
in return for a potentially higher 
return for the longer term. 

Risk class  6 
Risk category Amber 

 
Jyske Invest 
Far Eastern Equities 
 
Performance in first half of 2011 
The fund generated a return of 1.66% for the period 
against a benchmark return of 1.17%. The market return 
is negative considering the market conditions which, in 
our opinion, existed at the beginning of the year. The 
fund return was 0.48 percentage point above the 
benchmark return. The fund outperformed its 
benchmark thanks mainly to our selection of shares.  
The first six months of the year were dominated by 
widespread geopolitical uncertainty. Popular unrest and 
turmoil in the Middle East and North Africa, the disaster 
in Japan and the resultant negative effect on the global 
supply chain as well as the debt crisis in the EU with 
Greece as the critical point have all had a negative effect 
on investors’ risk tolerance and consequently also on 
their purchase of Asian equities. Also, economic 
indicators from the US and China, the two largest 
economies in the world, created doubt about the 
sustainability of economic growth towards the end of 
the period.  
 
The high oil price brought on by the unrest in the Middle 
East and North Africa coupled with rising global food 
prices and strong domestic growth have created a 
mounting inflationary pressure in many Asian countries. 
After some hesitation, the central banks reacted and 
began to tighten the monetary policies to dampen 
inflation. The tightening measures have also put 
downward pressure on the equity markets.  
 
The outperformance of 0.48 percentage point came from 
a broad selection of sectors and companies. The best-
performing sector was financials and particularly the 
casino company Macao SJM Holdings contributed 
significantly to the outperformance.  

Outlook for second half of 2011 
In our view, Asian equities have a fair valuation. We 
expect Asian growth to slow down a tad, partly due to 
slower growth in the developed economies and partly 
due to the monetary tightening measures in the region. 
But if inflation in the region tops during the third 
quarter, it may mean a better sentiment in the equity 
markets in the last half of 2011, and growth will after all 
still be rather robust.  
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Current risks 
The risk scenario is complicated. Global economic 
growth is on the decline and if growth slows further than 
expected, it may prompt global investors to flee to safer 
investments. Moreover, unexpected high inflation in the 
region will force the central banks to tighten the 
monetary policies more than expected. Particularly a 
hard landing of Chinese growth may put a damper on the 
performance of equity prices.  
 
Last but not least, the debt crisis, not only in the EU and 
Greece but in the entire Western world, is far from over. 
If a crisis should hit economies more influential than the 
Greek, it may adversely affect the global equity markets.  
 
Overall, we find that the risks in the global equity 
markets are higher than usual and therefore we expect 
wider price 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 
the US dollar is not your base currency. 
 
Information in this text should not be regarded as 
investment advice, and investors should consult their 
own investment and tax advisers before buying or 
selling. 
 

Fund profile 
Fund type Certificate-issuing, cumulative 
ISIN code DK0016260946 
Listed No 
Established 1 June 1998 
Functional currency The US dollar (USD) 
Benchmark MSCI All Country ASIA ex. Japan 

net dividend included. 

Investment profile 
 Invests in equities in the Far 

East, excl. Japan. Investment is 
made in many different sectors 
and countries. 

Risk profile 
Investment horizon At least 5 years 

 
The fund's assets are invested in 
such a way that the risk profile is 

high with possibility of 
considerable fluctuations in the 
market value of the fund assets 
in return for a potentially higher 
return for the longer term. 

Risk class  7  
Risk category Amber 

 
Jyske Invest 
Latin American Equities 
 
Performance in first half of 2011 
The fund generated a return of -3.16% for the period 
against a benchmark return of -1.07%. The market return 
is negative considering the market conditions which, in 
our opinion, existed at the beginning of the year. The 
fund return was 2.09 percentage points below the 
benchmark return. The fund was outperformed by the 
benchmark due to its overweight of Peruvian bonds. 

Brazil is still a clear underperformer in Latin America 
and the sad trend from 2010 continued into the first half 
of 2011. Brazil’s main challenge has been a mounting 
inflationary pressure. In other words, Brazilian growth 
has been too high and the idle resources following the 
financial crisis are exhausted. The result is undesirable 
price increases. But the latest trend indicates that 
inflation may have topped in May and the fear of drastic 
cuts in the fiscal and monetary policies is therefore 
abating.  
Mexico was a star performer in the region in the first half 
of the year. Growth is on track and tightening is not on 
the agenda although Mexico cannot overlook the 
receding growth rate in the US since 80% of the 
country’s exports go to the US. But particularly the US 
seems to have a strong will to support the economy so 
that the world does not end up in a negative spiral. 
In Peru the outcome of the presidential election was a 
surprise victory for the leftish candidate Ollanta 
Humala. Investors’ judgment was clear: Mr Humala’s 
close ties to Hugo Chavez and past statements about 
increased nationalisation raise the country risk for Peru 
markedly. The market was the region’s poorest 
performer in the first half of the year and fell by about 
18%. Credicorp and Buenaventura, the fund’s largest 
overweightings in Peru, fell by 26% and 21%, 
respectively, in the first six months of the year. 
 
Outlook for second half of 2011  
We do not expect the economies to end in renewed 
recession, since the leading central banks and 
governments are very aware of the potential disastrous 
consequences of such a situation.  
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There are several factors pointing to a better second half 
than first half of the year for the equity market in Latin 
America. There are clear signs that Brazil will have its 
needed growth pause since inflation may have topped in 
May, reducing the risk of an overheating of the economy. 
Based on the current valuation, Brazilian equities are 
very attractive if it turns out that the worst period of 
tightening is behind us. 
 
Current risks 
It is in no way a last half of the year without challenges. 
Corporate earnings growth is on the decline, further 
monetary and fiscal tightening may be necessary, the 
Brazilian currency is the world’s most expensive and 
receding growth in China may have a contagious effect. 
A slowdown of global growth – possibly as a 
consequence of an escalating debt crisis or overheating 
in China and Brazil – will tend to make investors seek a 
safer haven than Latin American equities, which are 
traditionally among the riskier equity investments. 
 
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 
the US dollar is not your base currency. 
 
Information in this text should not be regarded as 
investment advice, and investors should consult their 
own investment and tax advisers before buying or 
selling. 
 

Fund profile 
Fund type Certificate-issuing, cumulative 
ISIN code DK0016261241 
Listed No 
Established 1 March 1999 
Functional currency The US dollar (USD)  
Benchmark MSCI 10/40 Emerging Markets 

Latin America Index net 
dividend included. 

Investment profile 
 Invests in equities in Latin 

America. Investment is made in 
many different sectors and 
countries. 

Risk profile 
Investment horizon At least 5 years. 

 
The fund's assets are invested in 
such a way that the risk profile is 
high with possibility of 
considerable fluctuations in the 
market value of the fund assets 
in return for a potentially higher 
return for the longer term. 

Risk class  7 
Risk category Amber 

 
Jyske Invest 
Eastern European Equities 
 
Performance in first half of 2011 
The fund generated a return of -4.65% for the period 
against a benchmark return of -0.78%. The market return 
is negative considering the market conditions which, in 
our opinion, existed at the beginning of the year. The 
fund was outperformed by its benchmark mainly 
because the fund cannot invest in local Russian shares. 
 
The first quarter was dominated by major geopolitical 
events. First the popular unrest across the Middle East 
and North Africa. Then the earthquake in Japan. Both the 
unrest in the Middle East and the earthquake in Japan 
have increased the uncertainty surrounding the 
economic recovery in the US. The oil price rose by about 
USD 23 a barrel over the quarter, lifting the Russian 
equity market. In the second quarter, the oil price fell 
mainly due to disappointing economic indicators from 
the US and receding growth in China. This trend had an 
adverse effect on the Russian equity market. 
 
The debt crisis in the EU, particularly in Greece, 
rekindled. There is a risk that the problems in Europe will 
make investors reduce the risk in their portfolios and 
thereby reduce the exposure to Eastern Europe. The debt 
problems in Europe may also result in an increased focus 
on the debt challenges in some of the Eastern European 
countries.  
 
Parliamentary elections were held in Turkey in June, and 
as expected the AK Party won. The AK Party won 49.9% of 
the votes and stays in power. The party wants to amend 
the constitution to grant the president greater powers. 
Today the executive power rests with the prime 
minister. The AK Party only won 326 seats in the 
parliament, which means that the constitution can only 
be changed through a referendum. 

Outlook for second half of 2011  
Growth prospects for Eastern European countries are 
generally positive. The Eastern European consumers are 
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in fine shape and their wealth is increasing. But the 
region is also very dependent on exports and foreign 
capital, which makes Eastern Europe vulnerable to the 
global economy. The expectations of particularly Russia 
are high for the last half of 2011. 
 
Corporate earnings are robust, and the expectation is 
that companies will increase investment in the last half 
of 2011. The increased investment will also boost 
private consumption as the labour market will improve.  
The expectation of increased growth and an attractively 
priced equity market means that the region is attractive. 
 
Current risks 
The Eastern European equity markets are generally very 
affected by the economic sentiment in the global 
markets and changes in investors’ risk profiles. 
Accordingly, a deterioration of the economic situation in 
Europe, particularly in the PIIGS countries, will typically 
have a very negative influence on equity prices in 
Eastern Europe.  
A negative trend in commodity prices will hurt Russia in 
particular. Turkey, on the other hand, will benefit from 
falling prices. 
 
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 
the euro is not your base currency. 
 
Information in this text should not be regarded as 
investment advice, and investors should consult their 
own investment and tax advisers before buying or 
selling. 
 

Fund profile 
Fund type Certificate-issuing, cumulative 
ISIN code DK0016261324 
Listed No 
Established 1 March 1999 
Functional currency The euro (EUR) 
Benchmark MSCI 10/40 Emerging Markets 

Europe Index net dividend 
included. 

Investment profile 
 Invests in equities in Eastern 

Europe. Investment is made in 

many different sectors and 
countries.  

Risk profile 
Investment horizon At least 5 years 

 
The fund's assets are invested in 
such a way that the risk profile is 
high with possibility of 
considerable fluctuations in the 
market value of the fund assets 
in return for a potentially higher 
return for the longer term. 

Risk class  7 
Risk category Amber 

 
Jyske Invest 
Global Real Estate Equities 
 
Performance in first half of 2011 
The fund generated a return of -4.19% for the period 
against a benchmark return of -2.20%. The market return 
is negative considering the market conditions which, in 
our opinion, existed at the beginning of the year. The 
fund return was 1.99 percentage points below the 
benchmark return.  
 
The fund was outperformed by the benchmark due to its 
exposure to Brazil and Hong Kong. 
The British and the US property markets were the best-
performing markets in the first half of the year. The 
British property markets were mainly driven by a rise in 
the value of properties. On average, the value of 
property has increased by about 17% compared with 
when the valuation of property was at its lowest. The 
return on the US market was mainly driven by low 
funding costs and improvement of fundamental 
economic factors. Fear of rising inflation has meant 
increased focus on property shares which are partly 
considered a hedge against rising inflation.  
 
Fundamental factors, particularly within the office area, 
are positive at the moment. Notably Hong Kong, London, 
Singapore and Manhattan are attractive. A common 
feature of the cities is the supply and that the possibility 
to expand supply is limited. In Hong Kong there is 
currently only about 5% available office space and 
demand is high. Rental income is expected to rise by 20% 
in 2011 and by about 15% in 2012. 

Outlook for second half of 2011  
In our view, the market for real-estate equities has a fair 
valuation. We do not expect the economies to end in 
renewed recession, since the leading central banks and 
governments are very aware of the potentially 
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disastrous consequences of such a situation. If the 
current market situation of low interest rates and 
moderate economic growth continues in the last half of 
2011, particularly in the US, it could have a positive 
influence on equity prices.  
 
However, due to the wide price declines in the equity 
markets over the summer, we now expect a negative 
performance of the equity markets for the full year. 
Moreover, we expect fluctuations in the market to 
continue to be extraordinarily wide due to significant 
uncertainties. 
 
Current risks 
The markets will be dominated by the doubt which is 
also widespread among investors at the moment. 
Investors are concerned about the direction and at 
which speed the economies are moving. 
 
If growth in Europe, Japan and the US rises sharply, the 
central banks will raise interest rates. Interest-rate 
hikes will offhand be negative for the real-estate 
companies due to the rather capital intensive business 
model. If growth, on the other hand, slows down, it may 
lead to rising unemployment and limited funding 
possibilities, which will have a very negative effect on 
real-estate companies. Real-estate companies are very 
dependent on the liquidity in the market and on the 
price of capital. This means that particularly rising long-
term interest rates have a negative influence on 
companies’ funding costs. 
 
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 the euro is not 
your base currency. 
Information in this text should not be regarded as 
investment advice, and investors should consult their 
own investment and tax advisers before buying or 
selling. 
 

Fund profile 
Fund type Certificate-issuing, cumulative 
ISIN code DK0060073922 
Listed No 

Established 22 January 2007 
Functional currency The euro (EUR) 
Benchmark FTSE EPRA/NAREIT Developed 

Index net dividend included. 

Investment profile 
 Invests in global real estate 

equities. Focus is on Real 
Estate Investments Trusts. 
Investment is made in many 
different countries. 

Risk profile 
Investment horizon At least 5 years. 

 
The fund's assets are invested in 
such a way that the risk profile is 
high with possibility of 
considerable fluctuations in the 
market value of the fund assets 
in return for a potentially higher 
return for the longer term. 

Risk class  6 
Risk category Amber 

 
Jyske Invest 
Income Strategy 
 
Performance in first half of 2011 
The fund generated a return of 2.04% for the period 
against a benchmark return of 2.20%. The market return 
is positive considering the uncertainties which, in our 
opinion, existed at the beginning of the year. The relative 
return was 0.15 percentage point below the benchmark 
return. The fund was outperformed by the benchmark 
due to an unfortunate selection of securities. 
 
High-yield bonds were off to a good start in 2011 given 
rising prices in the first quarter. Optimism surrounding 
global growth was spoiled by the disaster in Japan, the 
rising oil price and the renewed turmoil about Greece’s 
government budget. Yields fell in the second quarter. 
 
Outlook for second half of 2011 
The investment strategy is unchanged. Developed-
market bonds are underweighted and they account for 
75% compared with 80% in the benchmark. By contrast, 
high-yield bonds are given overweight. Emerging-market 
bonds have a weighting corresponding to that of the 
benchmark (10%), while corporate bonds have a 
weighting above that of the benchmark. Corporate 
bonds account for 15% of the portfolio against 10% in the 
benchmark. 
 
We expect high-yield bonds to continue to perform 
reasonably in the coming period. Companies are well-
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cushioned and traditionally corporate bonds perform 
well even though growth is not very high. We therefore 
maintain a higher share of high-yield bonds than the 
benchmark. 

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 euro securities or hedged to 
the euro. You should be aware that changes in exchange 
rates may have an adverse effect on your investment. 
This may also be the case if the euro is not your base 
currency. 
 

Fund profile 
Fund type Certificate-issuing, cumulative 
ISIN code DK0016261670 
Listed No 
Established 1 April 1991 
Functional currency The euro (EUR) 
Benchmark Benchmark measured by:  

• 80% J.P. Morgan Hedged ECU 
Unit GBI Global,  

• 10% J.P. Morgan (EMBI) 
Global Diversified,  

• 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, BB-B rated (in EUR). 

Investment profile 
 Invests primarily in a global 

portfolio of bonds. 

Risk profile 
Investment horizon At least 3 years 

 
The fund's assets are invested in 
such a way that the risk profile is 
low to medium with possibility of 
some fluctuations in the market 
value of the fund assets in return 
for a potentially higher return for 
the longer term. 

Risk class  3 
Risk category Amber 

Jyske Invest 
Stable Strategy 
 
Performance in first half of 2011 
The fund generated a return of 2.43% for the period 
against a benchmark return of 2.16%. The market return 
is positive considering the uncertainties which, in our 
opinion, existed at the beginning of the year. The relative 
return was 0.27 percentage point above the benchmark 
return. The fund outperformed its benchmark thanks to 
its overweight of high-yield bonds.  
 
High-yield bonds and equities were off to a good start in 
2011 given rising prices in the first quarter. Optimism 
surrounding global growth was spoiled by the disaster in 
Japan, the rising oil price and the renewed turmoil about 
Greece’s government budget. Yields and equities fell in 
the second quarter. Accordingly, bonds posted the best 
return.  
 
Outlook for second half of 2011 
The investment strategy was changed in June. 5% 
equities were sold in the portfolios and the funds were 
placed in developed-market bonds. After the switch, the 
portfolios have a proportion of equities on level with the 
benchmark while developed-market bonds are still 
underweighted against the benchmark. High-yield bonds 
were maintained at a higher share than that of the 
benchmark. Although we still expect the recovery to 
continue and equities to post moderate but positive 
returns under wide fluctuations, we still see a number of 
risks for the short term. However, due to the wide price 
declines in the equity markets over the summer, we now 
expect a negative performance of the equity markets for 
the full year.   
 
We expect high-yield bonds to continue to perform 
reasonably in the coming period. Companies are well-
cushioned and traditionally corporate bonds perform 
well even though growth is not very high. 

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 euro 
securities or hedged to the euro. You should be aware 
that changes in exchange rates may have an adverse 
effect on your investment. This may also be the case if 
the euro is not your base currency. 
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Fund profile 
Fund type Certificate-issuing, cumulative 
ISIN code DK0016262058 
Listed No 
Established 24 July 2000 
Functional currency The euro (EUR) 
Benchmark Benchmark measured by:  

• 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 
against the euro), 3.75% 
Merrill Lynch Global High 
Yield Index, BB-B 
constrained (in EUR),  

• 1.875% Merrill Lynch Global 
Broad Market Corporate 
Index, BB-B rated (in EUR),  

• 1.875% Merrill Lynch Euro 
High Yield Index, BB-B rated 
constrained Index (in EUR). 

Investment profile 
 Invests primarily in a global 

equity and bond portfolio. The 
portfolio includes 0%-40% 
equities. 

Risk profile 
Investment horizon At least 3 years 

 
The fund's assets are invested in 
such a way that the risk profile is 
low to medium with possibility of 
some fluctuations in the market 
value of the fund assets in return 
for a potentially higher return for 
the longer term. 

Risk class  4 
Risk category Amber 

 
Jyske Invest 
Balanced Strategy 
 
Performance in first half of 2011 
The fund generated a return of 2.45% for the period 
against a benchmark return of 2.11%. The market return 
is positive considering the uncertainties which, in our 
opinion, existed at the beginning of the year. The relative 
return was 0.34 percentage point above the benchmark 
return. The fund outperformed its benchmark thanks to 
its overweight of high-yield bonds.  

High-yield bonds and equities were off to a good start in 
2011 given rising prices in the first quarter. Optimism 
surrounding global growth was spoiled by the disaster in 
Japan, the rising oil price and the renewed turmoil about 
Greece’s government budget. Yields and equities fell in 
the second quarter. Accordingly, bonds posted the best 
return. 
 
Outlook for second half of 2011 
The investment strategy was changed in June. 5% 
equities were sold in the portfolios and the funds were 
placed in developed-market bonds. After the switch, the 
portfolios have a proportion of equities on level with the 
benchmark while developed-market bonds are still 
underweighted against the benchmark. High-yield bonds 
were maintained at a higher share than that of the 
benchmark. Although we still expect the recovery to 
continue and equities to post moderate but positive 
returns under wide fluctuations, we still see a number of 
risks for the short term. However, due to the wide price 
declines in the equity markets over the summer, we now 
expect a negative performance of the equity markets for 
the full year.  
  
We expect high-yield bonds to continue to perform 
reasonably in the coming period. Companies are well-
cushioned and traditionally corporate bonds perform 
well even though growth is not very high. 

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 euro 
securities or hedged to the euro. You should be aware 
that changes in exchange rates may have an adverse 
effect on your investment. This may also be the case if 
the euro is not your base currency. 
 

Fund profile 
Fund type Certificate-issuing, cumulative 
ISIN code DK0016262132 
Listed No 
Established 24 July 2000 
Functional currency The euro (EUR) 
Benchmark Benchmark measured by:  

• 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 against 
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EUR), 2.5% Merrill Lynch 
Global High Yield Index, BB-B 
constrained (in EUR),  

• 1.25% Merrill Lynch Global 
Broad Market Corporate 
Index, BB-B rated (in EUR),  

• 1.25% Merrill Lynch Euro 
High Yield Index, BB-B rated 
constrained Index (in EUR). 

Investment profile 
 Invests primarily in a global 

equity and bond portfolio. The 
portfolio includes 30%-60% 
equities. 

Risk profile 
Investment horizon At least 3 years 

 
The fund's assets are invested in 
such a way that the risk profile is 
medium with possibility of some 
fluctuations in the market value 
of the fund assets in return for a 
potentially higher return for the 
longer term. 

Risk class  4 
Risk category Amber 

 
Jyske Invest 
Balanced Strategy (NOK) 
 
Performance in first half of 2011 
The fund generated a return of 2.81% for the period 
against a benchmark return of 2.11%. The market return 
is positive considering the uncertainties which, in our 
opinion, existed at the beginning of the year. The relative 
return was 0.70 percentage point above the benchmark 
return. The fund outperformed its benchmark thanks to 
its overweight of high-yield bonds.  
High-yield bonds and equities were off to a good start in 
2011 given rising prices in the first quarter. Optimism 
surrounding global growth was spoiled by the disaster in 
Japan, the rising oil price and the renewed turmoil about 
Greece’s government budget. Yields and equities fell in 
the second quarter. Accordingly, bonds posted the best 
return. 
 
Outlook for second half of 2011 
The investment strategy was changed in June. 5% 
equities were sold in the portfolios and the funds were 
placed in developed-market bonds. After the switch, the 
portfolios have a proportion of equities on level with the 
benchmark while developed-market bonds are still 
underweighted against the benchmark. High-yield bonds 
were maintained at a higher share than that of the 

benchmark. Although we expect the recovery to continue 
and equities to post moderate but positive returns under 
wide fluctuations, we still see a number of risks for the 
short term. However, due to the wide price declines in 
the equity markets over the summer, we now expect a 
negative performance of the equity markets for the full 
year.  
 
We expect high-yield bonds to continue to perform 
reasonably in the coming period. Companies are well-
cushioned and traditionally corporate bonds perform 
well even though growth is not very high. 

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 NOK or 
hedged to NOK. You should be aware that changes in 
exchange rates may have an adverse effect on your 
investment. This may also be the case if the Norwegian 
krone is not your base currency. 
 

Fund profile 
Fund type Certificate-issuing, cumulative 
ISIN code DK0060129815 
Listed No 
Established 1 January 2008 
Functional currency The Norwegian krone (NOK) 
Benchmark Benchmark measured by: 

(hedged to the Norwegian 
krone):  
• 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.  

Investment profile 
 Invests primarily in a global 

equity and bond portfolio. The 
portfolio includes 30%-60% 
equities. 
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Risk profile 
Investment horizon At least 3 years. 

 
The fund's assets are invested in 
such a way that the risk profile is 
medium with possibility of some 
fluctuations in the market value 
of the fund assets in return for a 
potentially higher return for the 
longer term. 

Risk class  4  
Risk category Amber 

 
Jyske Invest 
Balanced Strategy (GBP) 
 
Performance in first half of 2011 
The fund generated a return of 3.03% for the period 
against a benchmark return of 2.11%. The market return 
is positive considering the uncertainties which, in our 
opinion, existed at the beginning of the year. The relative 
return was 0.92 percentage point above the benchmark 
return. The fund outperformed its benchmark thanks to 
its overweight of high-yield bonds.  
High-yield bonds and equities were off to a good start in 
2011 given rising prices in the first quarter. Optimism 
surrounding global growth was spoiled by the disaster in 
Japan, the rising oil price and the renewed turmoil about 
Greece’s government budget. Yields and equities fell in 
the second quarter. Accordingly, bonds posted the best 
return.  
 
Outlook for second half of 2011 
The investment strategy was changed in June. 5% 
equities were sold in the portfolios and the funds were 
placed in developed-market bonds. After the switch, the 
portfolios have a proportion of equities on level with the 
benchmark while developed-market bonds are still 
underweighted against the benchmark. High-yield bonds 
were maintained at a higher share than that of the 
benchmark. Although we expect the recovery to continue 
and equities to post moderate but positive returns under 
wide fluctuations, we still see a number of risks for the 
short term. However, due to the wide price declines in 
the equity markets over the summer, we now expect a 
negative performance of the equity markets for the full 
year.  
 
We expect high-yield bonds to continue to perform 
reasonably in the coming period. Companies are well-
cushioned and traditionally corporate bonds perform 
well even though growth is not very high. 
 

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 GBP or hedged 
to GBP. You should be aware that changes in exchange 
rates may have an adverse effect on your investment. 
This may also be the case if sterling is not your base 
currency. 
 

Fund profile 
Fund type Certificate-issuing, cumulative 
ISIN code DK0060238194 
Listed No 
Established 20 July 2010 
Functional currency Sterling (GBP) 
Benchmark Benchmark measured by: 

(hedged to sterling):  
• 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.  

Investment profile 
 Invests primarily in a global 

equity and bond portfolio. The 
portfolio includes 30%-60% 
equities. 

Risk profile 
Investment horizon At least 3 years. 

 
The fund's assets are invested in 
such a way that the risk profile is 
medium with possibility of some 
fluctuations in the market value 
of the fund assets in return for a 
potentially higher return for the 
longer term. 

Risk class  4  
Risk category Amber 
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Jyske Invest 
Dynamic Strategy 
 
Performance in first half of 2011 
The fund generated a return of 2.77% for the period 
against a benchmark return of 2.22%. The market return 
is positive considering the uncertainties which, in our 
opinion, existed at the beginning of the year. The relative 
return was 0.54 percentage point above the benchmark 
return. The fund outperformed its benchmark thanks to 
its overweight of high-yield bonds.  
High-yield bonds and equities were off to a good start in 
2011 given rising prices in the first quarter. Optimism 
surrounding global growth was spoiled by the disaster in 
Japan, the rising oil price and the renewed turmoil about 
Greece’s government budget. Yields and equities fell in 
the second quarter. Accordingly, bonds posted the best 
return.  
 
Outlook for second half of 2011 
The investment strategy was changed in June. 5% 
equities were sold in the portfolios and the funds were 
placed in developed-market bonds. After the switch, the 
portfolios have a proportion of equities on level with the 
benchmark while developed-market bonds are still 
underweighted against the benchmark. High-yield bonds 
were maintained at a higher share than that of the 
benchmark. Although we expect the recovery to continue 
and equities to post moderate but positive returns under 
wide fluctuations, we still see a number of risks for the 
short term. However, due to the wide price declines in 
the equity markets over the summer, we now expect a 
negative performance of the equity markets for the full 
year.  
 
We expect high-yield bonds to continue to perform 
reasonably in the coming period. Companies are well-
cushioned and traditionally corporate bonds perform 
well even though growth is not very high. 

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

 

Fund profile 
Fund type Certificate-issuing, cumulative 
ISIN code DK0060004794 
Listed No 
Established 13 December 2004 
Functional currency The euro (EUR) 
Benchmark Benchmark measured by:  

• 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, BB-B rated (in EUR),  

• 1.25% Merrill Lynch Euro 
High Yield Index, BB-B rated 
constrained Index (in EUR). 

Investment profile 
 Invests primarily in a global 

equity and bond portfolio. The 
portfolio includes 40%-80% 
equities. 

Risk profile 
Investment horizon At least 3 years 

 
The fund's assets are invested in 
such a way that the risk profile is 
medium to high with possibility 
of some fluctuations in the 
market value of the fund assets 
in return for a potentially higher 
return for the longer term. 

Risk class  5 
Risk category Amber 

 
Jyske Invest 
Growth Strategy 
 
Performance in first half of 2011 
The fund generated a return of 2.77% for the period 
against a benchmark return of 2.33%. The market return 
is positive considering the uncertainties which, in our 
opinion, existed at the beginning of the year. The relative 
return was 0.44 percentage point above the benchmark 
return. The fund outperformed its benchmark thanks to 
its overweight of high-yield bonds.  
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High-yield bonds and equities were off to a good start in 
2011 given rising prices in the first quarter. Optimism 
surrounding global growth was spoiled by the disaster in 
Japan, the rising oil price and the renewed turmoil about 
Greece’s government budget. Yields and equities fell in 
the second quarter. Accordingly, bonds posted the best 
return.  
 
Outlook for second half of 2011 
The investment strategy was changed in June. 5% 
equities were sold in the portfolios and the funds were 
placed in developed-market bonds. After the switch, the 
portfolios have a proportion of equities on level with the 
benchmark while developed-market bonds are still 
underweighted against the benchmark. High-yield bonds 
were maintained at a higher share than that of the 
benchmark. Although we expect the recovery to continue 
and equities to post moderate but positive returns under 
wide fluctuations, we still see a number of risks for the 
short term. However, due to the wide price declines in 
the equity markets over the summer, we now expect a 
negative performance of the equity markets for the full 
year.  
 
We expect high-yield bonds to continue to perform 
reasonably in the coming period. Companies are well-
cushioned and traditionally corporate bonds perform 
well even though growth is not very high. 

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

Fund profile 
Fund type Certificate-issuing, cumulative 
ISIN code DK0016262215 
Listed No 
Established 24 July 2000 
Functional currency The euro (EUR) 
Benchmark Benchmark measured by  

• 80% MSCI AC World Daily TR 
Net (hedged to EUR),  

• 10% 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, BB-B rated (in EUR),  

• 1.25% Merrill Lynch Euro 
High Yield Index, BB-B rated 
constrained Index (in EUR). 

Investment profile 
 Invests primarily in a global 

equity and bond portfolio. The 
portfolio includes 60%-100% 
equities. 

Risk profile 
Investment horizon At least 4 years 

 
The fund's assets are invested in 
such a way that the risk profile is 
high with possibility of 
considerable fluctuations in the 
market value of the fund assets 
in return for a potentially higher 
return for the longer term. 

Risk class  6 
Risk category Amber 

 
Jyske Invest 
Aggressive Strategy 
(Secondary name:  Jyske Invest Favourite Equities) 
(Registered in Switzerland as Jyske Invest Aggressive 
Strategy) 
 
Performance in first half of 2011 
The fund generated a return of -2.35% for the period 
against a benchmark return of -3.14%. The market return 
is negative considering the market conditions which, in 
our opinion, existed at the beginning of the year. The 
fund return was 0.79 percentage point above the 
benchmark return. The fund outperformed its 
benchmark thanks mainly to our selection of shares. 
 
Global equity prices rose in the first half of the year, but 
exchange rates performed in an unfavourable direction 
for European investors. All together, a European investor 
lost money in the first half of the year. Bad news 
dominated the last part of the first six months of the 
year. Investors have particularly been concerned about 
Greece and the consequences for the rest of Europe and 
the creditors. Moreover, earthquake, tsunami and the 
nuclear-power accident in Japan upset the markets – 
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particularly because Japan is part of the supply chain in 
many manufacturing industries across the world.  
 
Economic indicators from the US and China have created 
doubt about the sustainability of economic growth. 
Companies have generally adjusted to the new 
conditions and earnings in the largest companies 
surprised to the upside in the recently released financial 
statements. Moreover, particularly the US seems to 
have a strong will to support the economy so that the 
world does not end up in a negative economic spiral. 
 
The outperformance of 0.79 percentage point came from 
a broad number of companies, notably within consumer 
discretionary. The fund benefited from its investment in 
the Korean producer of equipment for the auto industry 
Hyundai Mobis. The worst detractors were the Chinese 
meat producer Yurun Foods and the US IT company 
Hewlett Packard. 
 
Outlook for second half of 2011 
We find that the global equity markets have a 
reasonable valuation and analysts expect earnings to 
rise both this year and next year. We do not expect the 
economies to end in renewed recession, since the 
leading central banks and governments are very aware 
of the potentially disastrous consequences of such a 
situation. However, due to the wide price declines in the 
equity markets over the summer, we now expect a 
negative performance of the equity markets for the full 
year.  
 
Moreover, we expect fluctuations in the market to 
continue to be extraordinarily wide due to significant 
uncertainties. 
 
We expect the equity markets to be dominated by the 
doubt which is also widespread among investors at the 
moment. They are concerned about the course of the 
economies and whether companies can still adjust to 
such an extent that the positive earnings trend can 
continue. We therefore expect the equity markets to be 
extra sensitive to economic indicators and corporate 
results in the coming months. 
 
We expect focus to be on industrial production and 
unemployment in the US and on economic indicators 
from China. It is important for the world economy that 
the US remains a driving force and that China delivers 
the future potential. 
 
In Europe, we expect the largest risks to come from the 
situation in Greece and particularly from a possible 
domino effect if Spain, Italy, Ireland and Portugal and 
European banks start to tumble. 

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 
the euro is not your base currency. 
 

Fund profile 
Fund type Certificate-issuing, cumulative 
ISIN code DK0016262488/ 

DK0060005924 
Listed No 
Established 24 July 2000 
Functional currency The euro (EUR) 
Benchmark MSCI All World net dividend 

included. 

Investment profile 
 Invests primarily in a global 

equity portfolio from various 
countries, regions and sectors.   
The portfolio includes primarily 
large and medium-sized 
companies, typically 30–50 
companies. 

Risk profile 

Investment horizon At least 5 years 
 
The fund's assets are invested in 
such a way that the risk profile is 
high with possibility of 
considerable fluctuations in the 
market value of the fund assets 
in return for a potentially higher 
return for the longer term. 

Risk class  6 
Risk category Amber 
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Statement by the supervisory and 

management boards on the Interim 

Report 
The Supervisory Board and the Management 
Board have today submitted the Interim Report 
for the first half of 2011 of the 34 funds of 
Investeringsforeningen Jyske Invest 
International. 
 
The Interim Report has been presented in 
accordance with the Danish Investment 
Associations and Special-Purpose Associations 
Consolidated Act and executive orders issued by 
the Danish Financial Supervisory Authority.  
 
In our opinion, the accounting policies applied 

are expedient, thus ensuring that the Interim 
Report gives a true and fair view of the Umbrella 
Fund and the funds' assets and liabilities, 
financial position at 30 June 2011 and the 
results of the funds' activities for the accounting 
period ending 30 June 2011.  
 
Moreover, it is our opinion that the 
Management's review contains a fair 
presentation 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, 24 August 2011 
 

 
 

 

Supervisory Board: 

 

 

Svend Hylleberg                           Bent Knudsen                           Steen Konradsen Hans Frimor 

      Chairman 

 

 

Management Board: 

Jyske Invest Fund Management A/S 

 

 

Hans Jørgen Larsen                                                             Finn Beck 

                                                    Managing Director                                          Head of Department 
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Jyske Invest  

Danish Bonds  
 

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

    Note 
 

2011 2010 

  
DKK '000 DKK '000 

 
Interest and dividends:   

 
 

Interest income 2,115 1,988 

 

Total interest and 
dividends 2,115 1,988 

  
  

 
 

Capital gains and losses:   
 

 
Bonds -1,077 3,474 

 
Trading costs 12 19 

 

Total capital gains and 
losses -1,089 3,455 

 
Total net income 1,026 5,443 

  
  

 
 

Administrative expenses 474 494 

 
Profit/loss before tax 552 4,949 

  
  

 

 

Net profit/loss for the six 
months 552 4,949 

 

Balance sheet  
 
 

Note 
 

30.06 2011 31.12 2010 

  
DKK '000 DKK '000 

  
  

 1. ASSETS   
 

  
  

 

 

Cash and cash 
equivalents:   

 
 

Balance with custodian bank 4,541 4,474 

 

Total cash and cash 
equivalents 4,541 4,474 

    
 

Bonds: 
  

 

Listed bonds from Danish 
issuers 132,024 118,620 

 
Total bonds 132,024 118,620 

    
 

Other assets:   
 

 

Interest, dividends, etc. 
receivable 2,047 2,207 

 
Balance due to settlement 0 1,162 

 
Total other assets 2,047 3,369 

  
  

 
 

TOTAL ASSETS 138,612 126,463 

  
  

 
 

EQUITY AND LIABILITIES   
 

  
  

 2. Members' assets 138,612 126,463 

    

 

TOTAL EQUITY AND 
LIABILITIES 138,612 126,463 
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 Notes   

1. Portfolio breakdown:     
 Information about each fund’s portfolio breakdown as of 30 June 2011 can be obtained by contacting the investment management company or 

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

      
  30.06. 2011 30.06. 2011 31.12. 2010 31.12. 2010 
   Amount in  Amount in 
  Units DKK '000 Units DKK '000 
  outstanding Asset outstanding Asset 
  DKK '000 value DKK '000 value 

2. Members' assets:     
 Members' assets (beginning of period) 61,922 126,463 54,932 108,048 
 Issues since 31 December 10,162 20,755 15,900 32,688 
 Redemptions since 31 December 4,510 9,158 8,910 18,212 
 Net profit/loss for the period/transferred from Income statement    552    3,939 
      
 Total members' assets 67,574 138,612 61,922 126,463 
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Largest holdings 
2.0198% Nykredit 47d 2018 10.65% 

4.00% Dansk Statslån st. 2019 9.01% 

4.00% Danske Stat S 2017 8.75% 

4.00% BRF 321B RTL 2017 7.62% 

4.00% Nykredit 12E B janc 2021 5.91% 

 

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

 

A  Mortgage/corporate bonds 70.30% 

B  Government/supranational bonds 24.70% 

C  Other 5.00% 
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Key figures and ratios as of 30 June  
 

 
 
Key figures: 
 

2007 2008 2009 2010 2011 

Net profit/loss for the six months (DKK '000) -1,097 -2,490 2,615 4,949 552 

Units outstanding (DKK '000) 83,283 70,766 59,682 54,715 67,574 

Members' assets (DKK '000) 
 
 
Ratios: 
 

144,792 123,204 114,231 112,600 138,612 

Net asset value per unit in DKK 173.86 174.10 191.40 205.79 205.13 

Administrative expenses (%) 0.37 0.40 0.50 0.45 0.37 

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

- Total trading costs 15 26 21 19 12 

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

Sharpe ratio:      

- Benchmark 0.59 -0.04 0.43 0.35 0.58 

- Fund 0.29 -0.54 -0.06 0.04 0.25 

Standard deviation (%):      

- Benchmark 2.95 3.02 3.50 3.55 3.65 

- Fund 2.35 2.46 3.23 3.30 3.38 

Return (%) for the period:      

- Benchmark -1.34 -0.61 1.56 6.36 0.21 

- Fund -0.75 -2.01 2.31 4.63 0.44 
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Jyske Invest  

Swedish Bonds  
 

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

    Note 
 

2011 2010 

  
SEK '000 SEK '000 

 
Interest and dividends:   

 
 

Interest income 1,721 1,748 

 

Total interest and 
dividends 1,721 1,748 

  
  

 
 

Capital gains and losses:   
 

 
Bonds 495 1,762 

 
Currency accounts 2 -2 

 
Trading costs 24 8 

 

Total capital gains and 
losses 473 1,752 

 
Total net income 2,194 3,500 

  
  

 
 

Administrative expenses 309 418 

 
Profit/loss before tax 1,885 3,082 

  
  

 

 

Net profit/loss for the six 
months 1,885 3,082 

 

Balance sheet  
 
 

Note 
 

30.06 2011 31.12 2010 

  
SEK '000 SEK '000 

  
  

 1. ASSETS   
 

  
  

 

 

Cash and cash 
equivalents:   

 
 

Balance with custodian bank 3,232 1,676 

 

Total cash and cash 
equivalents 3,232 1,676 

    
 

Bonds: 
  

 

Listed bonds from foreign 
issuers 72,009 77,777 

 
Total bonds 72,009 77,777 

    
 

Other assets:   
 

 

Interest, dividends, etc. 
receivable 925 1,182 

 
Total other assets 925 1,182 

  
  

 
 

TOTAL ASSETS 76,166 80,635 

  
  

 
 

EQUITY AND LIABILITIES   
 

  
  

 2. Members' assets 76,166 80,635 

    

 

TOTAL EQUITY AND 
LIABILITIES 76,166 80,635 
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 Notes   

1. Portfolio breakdown:     
 Information about each fund’s portfolio breakdown as of 30 June 2011 can be obtained by contacting the investment management company or 

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

      
  30.06. 2011 30.06. 2011 31.12. 2010 31.12. 2010 
   Amount in  Amount in 
  Units SEK '000 Units SEK '000 
  outstanding Asset outstanding Asset 
  SEK '000 value SEK '000 value 

2. Members' assets:     
 Members' assets (beginning of period) 33,190 80,635 35,965 86,764 
 Issues since 31 December 1,932 4,754 3,580 8,894 
 Redemptions since 31 December 4,530 11,108 6,355 15,728 
 Net profit/loss for the period/transferred from Income statement    1,885    705 
      
 Total members' assets 30,592 76,166 33,190 80,635 
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Largest holdings 
5% European Investment Bank 
01.12.2020 

25.94% 

3.25% Nordea Hypotek AB 17.06.2020 19.08% 

4.5% Lansforsakringar Hypotek AB 
05.05.2014 

11.55% 

6.75% Swedbank Hypotek AB 05.05.2014 10.10% 

6% Stadshypotek AB 21.06.2017 9.73% 

 

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

 

A  Mortgage/corporate bonds 53.00% 

B  Government/supranational bonds 42.70% 

C  Other 4.30% 
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Key figures and ratios as of 30 June  
 

 
 
Key figures: 
 

2007 2008 2009 2010 2011 

Net profit/loss for the six months (SEK '000) -978 -1,245 -3,127 3,082 1,885 

Units outstanding (SEK '000) 39,763 37,134 37,320 36,605 30,592 

Members' assets (SEK '000) 
 
 
Ratios: 
 

84,324 79,122 87,029 91,479 76,166 

Net asset value per unit in SEK 212.07 213.07 233.20 249.91 248.98 

Administrative expenses (%) 0.39 0.42 0.52 0.47 0.39 

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

- Total trading costs 26 27 11 8 24 

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

Sharpe ratio:      

- Benchmark 0.71 0.18 0.43 0.28 0.48 

- Fund 0.41 -0.33 0.02 -0.03 0.15 

Standard deviation (%):      

- Benchmark 3.19 3.21 4.31 4.25 4.66 

- Fund 2.71 2.69 4.10 4.12 4.52 

Return (%) for the period:      

- Benchmark -1.45 0.64 -3.38 5.30 3.51 

- Fund -1.12 -1.56 -3.47 3.59 2.48 
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Jyske Invest  

British Bonds  
 

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

    Note 
 

2011 2010 

  
GBP '000 GBP '000 

 
Interest and dividends:   

 
 

Interest income 128 84 

 

Total interest and 
dividends 128 84 

  
  

 
 

Capital gains and losses:   
 

 
Bonds 1 113 

 

Derivative financial 
instruments -43  42 

 
Currency accounts 1 0 

 
Trading costs 4 1 

 

Total capital gains and 
losses -45 154 

 
Total net income 83 238 

  
  

 
 

Administrative expenses 21 17 

 
Profit/loss before tax 62 221 

  
  

 

 

Net profit/loss for the six 
months 62 221 

 

Balance sheet  
 
 

Note 
 

30.06 2011 31.12 2010 

  
GBP '000 GBP '000 

  
  

 1. ASSETS   
 

  
  

 

 

Cash and cash 
equivalents:   

 
 

Balance with custodian bank 162 511 

 

Total cash and cash 
equivalents 162 511 

    
 

Bonds: 
  

 

Listed bonds from foreign 
issuers 4,409 5,240 

 
Total bonds 4,409 5,240 

    
 

Other assets:   
 

 

Interest, dividends, etc. 
receivable 117 110 

 
Balance due to settlement 0 69 

 
Total other assets 117 179 

  
  

 
 

TOTAL ASSETS 4,688 5,930 

  
  

 
 

EQUITY AND LIABILITIES   
 

  
  

 2. Members' assets 4,688 5,912 

    

 

Derivative financial 
instruments: 

  

 

Listed derivative financial 
instruments  0 18 

 

Total derivative financial 
instruments 0 18 

    

 

TOTAL EQUITY AND 
LIABILITIES 4,688 5,930 
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 Notes   

1. Portfolio breakdown:     
 Information about each fund’s portfolio breakdown as of 30 June 2011 can be obtained by contacting the investment management company or 

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

      
  30.06. 2011 30.06. 2011 31.12. 2010 31.12. 2010 
   Amount in  Amount in 
  Units GBP '000 Units GBP '000 
  outstanding Asset outstanding Asset 
  GBP '000 value GBP '000 value 

2. Members' assets:     
 Members' assets (beginning of period) 2,333 5,912 1,381 3,265 
 Issues since 31 December 170 432 1,472 3,729 
 Redemptions since 31 December 682 1,718 520 1,298 
 Net profit/loss for the period/transferred from Income statement    62    216 
      
 Total members' assets 1,821 4,688 2,333 5,912 
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Largest holdings 
5.75% Japan Finance Organization for 
Municipalities 09.08.2019 

13.93% 

4.75% Network Rail Infrastructure Finance 
PLC 22.01.2024 

11.45% 

8.75% European Investment Bank 
25.08.2017 

10.37% 

5.75% International Bank for 
Reconstruction & Developmen 07.06.2032 

9.04% 

6.125% Oesterreichische Postsparkasse 
AG 20.10.2014 

7.37% 

 

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

 

A  Government/supranational bonds 76.20% 

B  Mortgage/corporate bonds 20.40% 

C  Other 3.40% 
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Key figures and ratios as of 30 June  
 

 
 
Key figures: 
 

2007 2008 2009 2010 2011 

Net profit/loss for the six months (GBP '000) -122 -125 -80 221 62 

Units outstanding (GBP '000) 2,019 1,229 1,130 1,483 1,821 

Members' assets (GBP '000) 
 
 
Ratios: 
 

3,929 2,473 2,650 3,728 4,688 

Net asset value per unit in GBP 194.63 201.26 234.50 251.33 257.48 

Administrative expenses (%) 0.39 0.42 0.55 0.48 0.40 

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

- Total trading costs 0 0 1 1 4 

- Trading costs in % of assets 0.00 0.00 0.03 0.01 0.07 

Sharpe ratio:      

- Benchmark 0.32 0.12 0.50 0.38 0.48 

- Fund 0.20 -0.16 0.40 0.32 0.40 

Standard deviation (%):      

- Benchmark 4.00 3.96 5.44 5.85 6.19 

- Fund 3.70 3.87 6.26 6.57 6.95 

Return (%) for the period:      

- Benchmark -3.17 -1.99 -2.06 5.94 1.73 

- Fund -3.09 -4.26 -2.09 6.32 1.62 
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Jyske Invest  

Dollar Bonds  
 

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

    Note 
 

2011 2010 

  
USD '000 USD '000 

 
Interest and dividends:   

 
 

Interest income 204 189 

 

Total interest and 
dividends 204 189 

  
  

 
 

Capital gains and losses:   
 

 
Bonds 124 145 

 

Derivative financial 
instruments -53  -18 

 
Currency accounts 2 -1 

 
Trading costs 7 1 

 

Total capital gains and 
losses 66 125 

 
Total net income 270 314 

  
  

 
 

Administrative expenses 35 33 

 
Profit/loss before tax 235 281 

  
  

 

 

Net profit/loss for the six 
months 235 281 

 

Balance sheet  
 
 

Note 
 

30.06 2011 31.12 2010 

  
USD '000 USD '000 

  
  

 1. ASSETS   
 

  
  

 

 

Cash and cash 
equivalents:   

 
 

Balance with custodian bank 697 846 

 

Total cash and cash 
equivalents 697 846 

    
 

Bonds: 
  

 

Listed bonds from foreign 
issuers 9,420 5,922 

 
Unlisted bonds 226 0 

 
Total bonds 9,646 5,922 

    

 

Derivative financial 
instruments: 

  

 

Listed derivative financial 
instruments 0 6 

 

Total derivative financial 
instruments 0 6 

    
 

Other assets:   
 

 

Interest, dividends, etc. 
receivable 150 147 

 
Total other assets 150 147 

  
  

 
 

TOTAL ASSETS 10,493 6,921 

  
  

 
 

EQUITY AND LIABILITIES   
 

  
  

 2. Members' assets 10,488 6,921 

    

 

Derivative financial 
instruments: 

  

 

Listed derivative financial 
instruments  5 0 

 

Total derivative financial 
instruments 5 0 

    

 

TOTAL EQUITY AND 
LIABILITIES 10,493 6,921 
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 Notes   

1. Portfolio breakdown:     
 Information about each fund’s portfolio breakdown as of 30 June 2011 can be obtained by contacting the investment management company or 

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

      
  30.06. 2011 30.06. 2011 31.12. 2010 31.12. 2010 
   Amount in  Amount in 
  Units USD '000 Units USD '000 
  outstanding Asset outstanding Asset 
  USD '000 value USD '000 value 

2. Members' assets:     
 Members' assets (beginning of period) 3,518 6,921 3,943 7,456 
 Issues since 31 December 2,032 4,025 1,259 2,494 
 Redemptions since 31 December 349 693 1,684 3,293 
 Net profit/loss for the period/transferred from Income statement    235    264 
      
 Total members' assets 5,201 10,488 3,518 6,921 
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Largest holdings 
6.875% Development Bank of Japan 
30.11.2011 

10.16% 

7.625% International Bank for 
Reconstruction & Developmen 19.01.2023 

10.10% 

7.375% African Development Bank 
06.04.2023 

9.62% 

5.625% Northern Rock Asset Management 
PLC 22.06.2017 

9.48% 

3% Caisse d'Amortissement de la Dette 
Sociale 26.10.2020 

7.90% 

 

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

 

A  Government/supranational bonds 49.40% 

B  Mortgage/corporate bonds 28.40% 

C  Other 22.20% 
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Key figures and ratios as of 30 June  
 

 
 
Key figures: 
 

2007 2008 2009 2010 2011 

Net profit/loss for the six months (USD '000) -13 -34 -339 281 235 

Units outstanding (USD '000) 3,815 5,575 4,692 3,366 5,201 

Members' assets (USD '000) 
 
 
Ratios: 
 

6,596 10,261 8,751 6,631 10,488 

Net asset value per unit in USD 172.90 184.04 186.53 197.01 201.67 

Administrative expenses (%) 0.39 0.41 0.52 0.48 0.38 

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

- Total trading costs 4 1 3 1 7 

- Trading costs in % of assets 0.06 0.01 0.03 0.02 0.07 

Sharpe ratio:      

- Benchmark 0.32 0.22 0.47 0.48 0.71 

- Fund 0.15 -0.12 -0.01 0.02 0.27 

Standard deviation (%):      

- Benchmark 5.05 4.82 5.03 5.15 5.11 

- Fund 4.04 3.85 4.36 4.49 4.63 

Return (%) for the period:      

- Benchmark 0.95 2.25 -4.58 6.01 2.31 

- Fund -0.20 0.44 -3.07 4.17 2.51 
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Jyske Invest  

European Bonds  
 

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

    Note 
 

2011 2010 

  
EUR '000 EUR '000 

 
Interest and dividends:   

 
 

Interest income 367 467 

 

Total interest and 
dividends 367 467 

  
  

 
 

Capital gains and losses:   
 

 
Bonds -387 253 

 

Derivative financial 
instruments -93  588 

 
Currency accounts 1 24 

 
Trading costs 7 7 

 

Total capital gains and 
losses -486 858 

 
Total net income -119 1,325 

  
  

 
 

Administrative expenses 62 92 

 
Profit/loss before tax -181 1,233 

  
  

 

 

Net profit/loss for the six 
months -181 1,233 

 

Balance sheet  
 
 

Note 
 

30.06 2011 31.12 2010 

  
EUR '000 EUR '000 

  
  

 1. ASSETS   
 

  
  

 

 

Cash and cash 
equivalents:   

 
 

Balance with custodian bank 234 285 

 

Total cash and cash 
equivalents 234 285 

    
 

Bonds: 
  

 

Listed bonds from Danish 
issuers 300 0 

 

Listed bonds from foreign 
issuers 13,365 17,051 

 
Total bonds 13,665 17,051 

    

 

Derivative financial 
instruments: 

  

 

Listed derivative financial 
instruments 4 0 

 

Total derivative financial 
instruments 4 0 

    
 

Other assets:   
 

 

Interest, dividends, etc. 
receivable 286 544 

 
Balance due to settlement 120 0 

 
Total other assets 406 544 

  
  

 
 

TOTAL ASSETS 14,309 17,880 

  
  

 
 

EQUITY AND LIABILITIES   
 

  
  

 2. Members' assets 14,108 17,858 

    

 

Derivative financial 
instruments: 

  

 

Listed derivative financial 
instruments  0 22 

 

Total derivative financial 
instruments 0 22 

    
 

Other liabilities:   
 

 
Balance due to settlement 201 0 

 
Total other liabilities 201 0 

  
  

 

 

TOTAL EQUITY AND 
LIABILITIES 14,309 17,880 
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 Notes   

1. Portfolio breakdown:     
 Information about each fund’s portfolio breakdown as of 30 June 2011 can be obtained by contacting the investment management company or 

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

      
  30.06. 2011 30.06. 2011 31.12. 2010 31.12. 2010 
   Amount in  Amount in 
  Units EUR '000 Units EUR '000 
  outstanding Asset outstanding Asset 
  EUR '000 value EUR '000 value 

2. Members' assets:     
 Members' assets (beginning of period) 52,730 17,858 61,748 20,061 
 Issues since 31 December 620 208 9,307 3,206 
 Redemptions since 31 December 11,300 3,777 18,325 6,203 
 Net profit/loss for the period/transferred from Income statement    -181    794 
      
 Total members' assets 42,050 14,108 52,730 17,858 
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Largest holdings 
4.25% Corealcredit Bank AG 20.01.2014 13.50% 

6.125% Republic of Italy 29.05.2012 11.03% 

4% European Investment Bank 
15.10.2037 

10.54% 

5.75% Japan Finance Organization for 
Municipalities 09.08.2019 

10.34% 

5.625% European Investment Bank 
15.02.2028 

8.49% 

 

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

 

A  EUR 78.30% 

B  GBP 18.30% 

C  SEK 2.20% 

D  Other 1.20% 
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Key figures and ratios as of 30 June  
 

 
 
Key figures: 
 

2007 2008 2009 2010 2011 

Net profit/loss for the six months (EUR '000) -701 -828 419 1,233 -181 

Units outstanding (EUR '000) 101,776 80,536 67,822 54,359 42,050 

Members' assets (EUR '000) 
 
 
Ratios: 
 

30,942 24,045 21,394 18,829 14,108 

Net asset value per unit in EUR 30.40 29.86 31.54 34.64 33.55 

Administrative expenses (%) 0.40 0.43 0.52 0.48 0.40 

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

- Total trading costs 4 1 6 7 7 

- Trading costs in % of assets 0.01 0.00 0.03 0.04 0.05 

Sharpe ratio:      

- Benchmark 0.46 -0.13 0.24 0.15 0.27 

- Fund 0.20 -0.62 -0.46 -0.27 -0.16 

Standard deviation (%):      

- Benchmark 3.36 3.35 3.50 3.44 3.85 

- Fund 2.91 2.87 3.06 3.34 3.89 

Return (%) for the period:      

- Benchmark -1.99 -1.89 2.46 5.86 -0.09 

- Fund -2.06 -3.32 1.98 6.61 -0.94 
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Jyske Invest  

Favourite Bonds  
 

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

    Note 
 

2011 2010 

  
EUR '000 EUR '000 

 
Interest and dividends:   

 
 

Interest income 1,027 877 

 

Total interest and 
dividends 1,027 877 

  
  

 
 

Capital gains and losses:   
 

 
Bonds -2,107 2,704 

 

Derivative financial 
instruments 2,041  -1,418 

 
Currency accounts -343 186 

 
Trading costs 31 28 

 

Total capital gains and 
losses -440 1,444 

 
Total net income 587 2,321 

  
  

 
 

Administrative expenses 247 175 

 
Profit/loss before tax 340 2,146 

  
  

 
 

Tax 0 1 

 

Net profit/loss for the six 
months 340 2,145 

 

Balance sheet  
 
 

Note 
 

30.06 2011 31.12 2010 

  
EUR '000 EUR '000 

  
  

 1. ASSETS   
 

  
  

 

 

Cash and cash 
equivalents:   

 
 

Balance with custodian bank 5,031 2,680 

 

Total cash and cash 
equivalents 5,031 2,680 

    
 

Bonds: 
  

 

Listed bonds from Danish 
issuers 2,193 1,297 

 

Listed bonds from foreign 
issuers 36,462 38,665 

 
Unlisted bonds 2,251 3,543 

 
Total bonds 40,906 43,505 

    

 

Derivative financial 
instruments: 

  

 

Listed derivative financial 
instruments 40 44 

 

Unlisted derivative financial 
instruments 73 26 

 

Total derivative financial 
instruments 113 70 

    
 

Other assets:   
 

 

Interest, dividends, etc. 
receivable 690 856 

 
Balance due to settlement 173 154 

 
Total other assets 863 1,010 

  
  

 
 

TOTAL ASSETS 46,913 47,265 

  
  

 
 

EQUITY AND LIABILITIES   
 

  
  

 2. Members' assets 46,798 46,220 

    

 

Derivative financial 
instruments: 

  

 

Listed derivative financial 
instruments  0 37 

 

Unlisted derivative financial 
instruments 22 1,008 

 

Total derivative financial 
instruments 22 1,045 

    
 

Other liabilities:   
 

 
Balance due to settlement 93 0 

 
Total other liabilities 93 0 

  
  

 

 

TOTAL EQUITY AND 
LIABILITIES 46,913 47,265 
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 Notes   

1. Portfolio breakdown:     
 Information about each fund’s portfolio breakdown as of 30 June 2011 can be obtained by contacting the investment management company or 

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

      
  30.06. 2011 30.06. 2011 31.12. 2010 31.12. 2010 
   Amount in  Amount in 
  Units EUR '000 Units EUR '000 
  outstanding Asset outstanding Asset 
  EUR '000 value EUR '000 value 

2. Members' assets:     
 Members' assets (beginning of period) 37,826 46,220 25,735 29,200 
 Issues since 31 December 3,626 4,433 15,911 19,389 
 Redemptions since 31 December 3,420 4,195 3,820 4,629 
 Net profit/loss for the period/transferred from Income statement    340    2,260 
      
 Total members' assets 38,032 46,798 37,826 46,220 
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Largest holdings 
1.375% United States Treasury Inflation 
Indexed Bonds 15.07.2018 

4.20% 

6.75% Federal Home Loan Mortgage Corp 
15.03.2031 

3.02% 

4.75% United Kingdom Gilt 07.09.2015 2.95% 

4.3% Hellenic Republic Government Bond 
20.03.2012 

2.67% 

4.00% Nykredit (TK) 30 IO 2041 2.11% 

 

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

 

A  Euro zone 31.50% G  Norway 3.80% 
 

B  Other 17.80% H  Supranational bonds 3.10% 
 

C  USA 16.70% I  Denmark 2.70% 
 

D  Sweden 8.60% J  Venezuela 1.60% 
 

E  UK 8.50% 
 

K  Qatar 1.60% 
 

F  Russia 4.10% 
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Key figures and ratios as of 30 June  
 

 
 
Key figures: 
 

  2009 2010 2011 

Net profit/loss for the six months (EUR '000)   561 2,145 340 

Units outstanding (EUR '000)   15,889 29,462 38,032 

Members' assets (EUR '000) 
 
 
Ratios: 
 

  16,690 35,720 46,798 

Net asset value per unit in EUR   105.04 121.24 123.05 

Administrative expenses (%)   0.56 0.52 0.52 

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

- Total trading costs   9 28 31 

- Trading costs in % of assets   0.06 0.08 0.07 

Sharpe ratio:      

- Benchmark   0.28 0.36 0.79 

- Fund   0.20 0.55 0.77 

Standard deviation (%):      

- Benchmark   2.86 2.89 2.88 

- Fund   3.54 3.98 4.08 

Return (%) for the period:      

- Benchmark   2.41 4.28 2.01 

- Fund   3.65 6.85 0.70 
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Jyske Invest  

Emerging Market Bonds  
 

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

    Note 
 

2011 2010 

  
USD '000 USD '000 

 
Interest and dividends:   

 
 

Interest income 580 635 

 

Total interest and 
dividends 580 635 

  
  

 
 

Capital gains and losses:   
 

 
Bonds 284 -49 

 

Derivative financial 
instruments -54  -23 

 
Currency accounts 62 -54 

 
Other assets/liabilities 0 59 

 
Trading costs 13 22 

 

Total capital gains and 
losses 279 -89 

 
Total net income 859 546 

  
  

 
 

Administrative expenses 122 126 

 
Profit/loss before tax 737 420 

  
  

 

 

Net profit/loss for the six 
months 737 420 

 

Balance sheet  
 
 

Note 
 

30.06 2011 31.12 2010 

  
USD '000 USD '000 

  
  

 1. ASSETS   
 

  
  

 

 

Cash and cash 
equivalents:   

 
 

Balance with custodian bank 390 976 

 

Total cash and cash 
equivalents 390 976 

    
 

Bonds: 
  

 

Listed bonds from foreign 
issuers 17,793 18,107 

 
Unlisted bonds 624 800 

 
Total bonds 18,417 18,907 

    

 

Derivative financial 
instruments: 

  

 

Unlisted derivative financial 
instruments 6 6 

 

Total derivative financial 
instruments 6 6 

    
 

Other assets:   
 

 

Interest, dividends, etc. 
receivable 285 353 

 
Balance due to settlement 476 0 

 
Total other assets 761 353 

  
  

 
 

TOTAL ASSETS 19,574 20,242 

  
  

 
 

EQUITY AND LIABILITIES   
 

  
  

 2. Members' assets 19,264 20,242 

    

 

Derivative financial 
instruments: 

  

 

Listed derivative financial 
instruments  5 0 

 

Unlisted derivative financial 
instruments 4 0 

 

Total derivative financial 
instruments 9 0 

    
 

Other liabilities:   
 

 
Balance due to settlement 301 0 

 
Total other liabilities 301 0 

  
  

 

 

TOTAL EQUITY AND 
LIABILITIES 19,574 20,242 
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 Notes   

1. Portfolio breakdown:     
 Information about each fund’s portfolio breakdown as of 30 June 2011 can be obtained by contacting the investment management company or 

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

      
  30.06. 2011 30.06. 2011 31.12. 2010 31.12. 2010 
   Amount in  Amount in 
  Units USD '000 Units USD '000 
  outstanding Asset outstanding Asset 
  USD '000 value USD '000 value 

2. Members' assets:     
 Members' assets (beginning of period) 5,751 20,242 5,894 18,969 
 Issues since 31 December 411 1,465 1,308 4,513 
 Redemptions since 31 December 900 3,180 1,451 5,011 
 Net profit/loss for the period/transferred from Income statement    737    1,771 
      
 Total members' assets 5,262 19,264 5,751 20,242 
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Largest holdings 
9.5% NAK Naftogaz Ukraine 30.09.2014 3.34% 

5% Russian Foreign Bond - Eurobond 
29.04.2020 

2.95% 

0.0% Petroleos de Venezuela SA 
10.07.2011 

2.90% 

0.4670% Argentina Bonos 03.08.2012 2.79% 

7.75% Majapahit Holding BV 20.01.2020 2.35% 

 

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

 

A  Latin America 39.00% 

B  Eastern Europe 34.00% 

C  Asia 15.80% 

D  Africa 4.50% 

E  Middle East 4.10% 
 

F  Other 2.60% 
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Key figures and ratios as of 30 June  
 

 
 
Key figures: 
 

2007 2008 2009 2010 2011 

Net profit/loss for the six months (USD '000) 1,064 -590 1,849 420 737 

Units outstanding (USD '000) 10,395 9,253 5,130 5,891 5,262 

Members' assets (USD '000) 
 
 
Ratios: 
 

30,379 27,431 14,383 19,383 19,264 

Net asset value per unit in USD 292.24 296.46 280.37 329.05 366.08 

Administrative expenses (%) 0.58 0.58 0.70 0.65 0.64 

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

- Total trading costs 23 5 10 22 13 

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

Sharpe ratio:      

- Benchmark 1.41 0.97 0.50 0.51 0.65 

- Fund 1.51 0.97 0.41 0.36 0.47 

Standard deviation (%):      

- Benchmark 7.03 5.84 10.39 10.41 10.51 

- Fund 7.87 6.94 11.66 11.83 11.63 

Return (%) for the period:      

- Benchmark 0.86 -0.31 15.70 5.56 4.76 

- Fund 3.87 -2.03 14.11 2.24 4.01 
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Jyske Invest 

Emerging Market Bonds (EUR) 
 

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

    Note 
 

2011 2010 

  
EUR '000 EUR '000 

 
Interest and dividends:   

 
 

Interest income 1,528 2,218 

 

Total interest and 
dividends 1,528 2,218 

  
  

 
 

Capital gains and losses:   
 

 
Bonds -3,015 9,188 

 

Derivative financial 
instruments 3,589  -8,150 

 
Currency accounts 340 95 

 
Other assets/liabilities -7 -13 

 
Trading costs 34 57 

 

Total capital gains and 
losses 873 1,063 

 
Total net income 2,401 3,281 

  
  

 
 

Administrative expenses 337 389 

 
Profit/loss before tax 2,064 2,892 

  
  

 
 

Tax 0 1 

 

Net profit/loss for the six 
months 2,064 2,891 

 

Balance sheet  
 
 

Note 
 

30.06 2011 31.12 2010 

  
EUR '000 EUR '000 

  
  

 1. ASSETS   
 

  
  

 

 

Cash and cash 
equivalents:   

 
 

Balance with custodian bank 1,466 2,304 

 

Total cash and cash 
equivalents 1,466 2,304 

    
 

Bonds: 
  

 

Listed bonds from foreign 
issuers 46,321 45,714 

 
Unlisted bonds 1,580 1,955 

 
Total bonds 47,901 47,669 

    

 

Derivative financial 
instruments: 

  

 

Unlisted derivative financial 
instruments 57 11 

 

Total derivative financial 
instruments 57 11 

    
 

Other assets:   
 

 

Interest, dividends, etc. 
receivable 738 865 

 
Balance due to settlement 799 0 

 
Total other assets 1,537 865 

  
  

 
 

TOTAL ASSETS 50,961 50,849 

  
  

 
 

EQUITY AND LIABILITIES   
 

  
  

 2. Members' assets 50,086 50,395 

    

 

Derivative financial 
instruments: 

  

 

Listed derivative financial 
instruments  11 0 

 

Unlisted derivative financial 
instruments 449 326 

 

Total derivative financial 
instruments 460 326 

    
 

Other liabilities:   
 

 
Balance due to settlement 415 128 

 
Total other liabilities 415 128 

  
  

 

 

TOTAL EQUITY AND 
LIABILITIES 50,961 50,849 
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 Notes   

1. Portfolio breakdown:     
 Information about each fund’s portfolio breakdown as of 30 June 2011 can be obtained by contacting the investment management company or 

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

      
  30.06. 2011 30.06. 2011 31.12. 2010 31.12. 2010 
   Amount in  Amount in 
  Units EUR '000 Units EUR '000 
  outstanding Asset outstanding Asset 
  EUR '000 value EUR '000 value 

2. Members' assets:     
 Members' assets (beginning of period) 23,569 50,395 31,223 60,196 
 Issues since 31 December 6,459 13,754 4,486 9,167 
 Redemptions since 31 December 7,484 16,127 12,140 25,155 
 Net profit/loss for the period/transferred from Income statement    2,064    6,187 
      
 Total members' assets 22,544 50,086 23,569 50,395 
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Largest holdings 
9.5% NAK Naftogaz Ukraine 30.09.2014 3.51% 

5% Russian Foreign Bond - Eurobond 
29.04.2020 

3.09% 

0.0% Petroleos de Venezuela SA 
10.07.2011 

2.95% 

0.4670% Argentina Bonos 03.08.2012 2.79% 

1.8125% Bosnia & Herzegovina 
Government International Bond 
11.12.2017 

2.21% 

 

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

 

A  Latin America 39.50% 

B  Eastern Europe 35.60% 

C  Asia 15.90% 

D  Africa 9.00% 
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Key figures and ratios as of 30 June  
 

 
 
Key figures: 
 

2007 2008 2009 2010 2011 

Net profit/loss for the six months (EUR '000) 6,193 -2,686 6,445 2,891 2,064 

Units outstanding (EUR '000) 127,330 49,084 32,457 28,911 22,544 

Members' assets (EUR '000) 
 
 
Ratios: 
 

230,099 88,329 54,532 58,683 50,086 

Net asset value per unit in EUR 180.71 179.95 168.01 202.98 222.17 

Administrative expenses (%) 0.59 0.64 0.69 0.65 0.64 

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

- Total trading costs 163 0 32 57 34 

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

Sharpe ratio:      

- Benchmark 1.47 1.14 0.30 0.37 0.54 

- Fund 1.14 0.71 0.14 0.25 0.40 

Standard deviation (%):      

- Benchmark 5.02 4.11 10.73 10.97 11.07 

- Fund 7.25 5.72 11.32 11.68 11.33 

Return (%) for the period:      

- Benchmark 0.09 0.13 15.46 4.96 5.06 

- Fund 2.70 -2.45 13.38 5.28 3.91 
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Jyske Invest 

Emerging Local Market Bonds  
 

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

    Note 
 

2011 2010 

  
EUR '000 EUR '000 

 
Interest and dividends:   

 
 

Interest income 2,244 1,881 

 

Total interest and 
dividends 2,244 1,881 

  
  

 
 

Capital gains and losses:   
 

 
Bonds -3,332 7,883 

 

Derivative financial 
instruments -117  -28 

 
Currency accounts 60 -32 

 
Trading costs 56 80 

 

Total capital gains and 
losses -3,445 7,743 

 
Total net income -1,201 9,624 

  
  

 
 

Administrative expenses 480 385 

 
Profit/loss before tax -1,681 9,239 

  
  

 
 

Tax 2 14 

 

Net profit/loss for the six 
months -1,683 9,225 

 

Balance sheet  
 
 

Note 
 

30.06 2011 31.12 2010 

  
EUR '000 EUR '000 

  
  

 1. ASSETS   
 

  
  

 

 

Cash and cash 
equivalents:   

 
 

Balance with custodian bank 2,280 3,526 

 

Total cash and cash 
equivalents 2,280 3,526 

    
 

Bonds: 
  

 

Listed bonds from foreign 
issuers 60,943 66,939 

 
Unlisted bonds 6,628 5,466 

 
Total bonds 67,571 72,405 

    

 

Derivative financial 
instruments: 

  

 

Unlisted derivative financial 
instruments 43 0 

 

Total derivative financial 
instruments 43 0 

    
 

Other assets:   
 

 

Interest, dividends, etc. 
receivable 1,229 1,671 

 
Balance due to settlement 0 263 

 
Total other assets 1,229 1,934 

  
  

 
 

TOTAL ASSETS 71,123 77,865 

  
  

 
 

EQUITY AND LIABILITIES   
 

  
  

 2. Members' assets 70,942 77,865 

    

 

Derivative financial 
instruments: 

  

 

Unlisted derivative financial 
instruments 89 0 

 

Total derivative financial 
instruments 89 0 

    
 

Other liabilities:   
 

 
Balance due to settlement 92 0 

 
Total other liabilities 92 0 

  
  

 

 

TOTAL EQUITY AND 
LIABILITIES 71,123 77,865 
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 Notes   

1. Portfolio breakdown:     
 Information about each fund’s portfolio breakdown as of 30 June 2011 can be obtained by contacting the investment management company or 

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

      
  30.06. 2011 30.06. 2011 31.12. 2010 31.12. 2010 
   Amount in  Amount in 
  Units EUR '000 Units EUR '000 
  outstanding Asset outstanding Asset 
  EUR '000 value EUR '000 value 

2. Members' assets:     
 Members' assets (beginning of period) 52,904 77,865 33,267 41,893 
 Issues since 31 December 3,788 5,515 31,429 44,424 
 Redemptions since 31 December 7,470 10,755 11,792 17,377 
 Net profit/loss for the period/transferred from Income statement    -1,683    8,925 
      
 Total members' assets 49,222 70,942 52,904 77,865 
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Largest holdings 
5.25% Poland Government Bond 
25.10.2017 

5.29% 

5.25% Poland Government Bond 
25.04.2013 

4.69% 

8% Mexican Bonos 17.12.2015 4.68% 

7.25% South Africa Government Bond 
15.01.2020 

4.39% 

6.75% Hungary Government Bond 
24.02.2017 

3.90% 

 

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

 

A  Eastern Europe 38.20% 

B  Latin America 30.00% 

C  Asia 18.20% 

D  Africa 10.30% 

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

 
 
Key figures: 
 

2007 2008 2009 2010 2011 

Net profit/loss for the six months (EUR '000) 3,323 -3,499 3,197 9,225 -1,683 

Units outstanding (EUR '000) 42,971 74,019 31,517 39,504 49,222 

Members' assets (EUR '000) 
 
 
Ratios: 
 

49,222 82,567 36,239 58,493 70,942 

Net asset value per unit in EUR 114.55 111.55 114.98 148.07 144.13 

Administrative expenses (%) 0.65 0.73 0.73 0.66 0.67 

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

- Total trading costs 14 0 31 80 56 

- Trading costs in % of assets 0.03 0.00 0.09 0.14 0.08 

Sharpe ratio:      

- Benchmark 0.85 0.43 0.61 0.76 0.96 

- Fund 0.83 0.46 0.43 0.57 0.71 

Standard deviation (%):      

- Benchmark 7.74 7.40 8.81 8.86 8.20 

- Fund 8.94 8.87 10.54 10.58 9.57 

Return (%) for the period:      

- Benchmark 5.11 -3.75 7.81 18.70 -1.04 

- Fund 7.05 -2.15 9.84 17.58 -2.08 
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Jyske Invest  

High Yield Corporate Bonds  
 

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

    Note 
 

2011 2010 

  
EUR '000 EUR '000 

 
Interest and dividends:   

 
 

Interest income 3,544 3,362 

 

Total interest and 
dividends 3,544 3,362 

  
  

 
 

Capital gains and losses:   
 

 
Bonds -3,947 7,900 

 

Derivative financial 
instruments 4,239  -7,238 

 
Currency accounts -7 190 

 
Other assets/liabilities -7 -2 

 
Trading costs 67 28 

 

Total capital gains and 
losses 211 822 

 
Total net income 3,755 4,184 

  
  

 
 

Administrative expenses 650 574 

 
Profit/loss before tax 3,105 3,610 

  
  

 

 

Net profit/loss for the six 
months 3,105 3,610 

 

Balance sheet  
 
 

Note 
 

30.06 2011 31.12 2010 

  
EUR '000 EUR '000 

  
  

 1. ASSETS   
 

  
  

 

 

Cash and cash 
equivalents:   

 
 

Balance with custodian bank 2,983 4,093 

 

Total cash and cash 
equivalents 2,983 4,093 

    
 

Bonds: 
  

 

Listed bonds from Danish 
issuers 1,703 831 

 

Listed bonds from foreign 
issuers 88,901 83,587 

 
Unlisted bonds 2,517 2,172 

 
Total bonds 93,121 86,590 

    

 

Derivative financial 
instruments: 

  

 

Listed derivative financial 
instruments 49 0 

 

Unlisted derivative financial 
instruments 295 773 

 

Total derivative financial 
instruments 344 773 

    
 

Other assets:   
 

 

Interest, dividends, etc. 
receivable 1,868 2,111 

 
Balance due to settlement 1,834 68 

 
Total other assets 3,702 2,179 

  
  

 
 

TOTAL ASSETS 100,150 93,635 

  
  

 
 

EQUITY AND LIABILITIES   
 

  
  

 2. Members' assets 97,848 93,506 

    

 

Derivative financial 
instruments: 

  

 

Listed derivative financial 
instruments  8 129 

 

Total derivative financial 
instruments 8 129 

    
 

Other liabilities:   
 

 
Balance due to settlement 2,294 0 

 
Total other liabilities 2,294 0 

  
  

 

 

TOTAL EQUITY AND 
LIABILITIES 100,150 93,635 
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 Notes   

1. Portfolio breakdown:     
 Information about each fund’s portfolio breakdown as of 30 June 2011 can be obtained by contacting the investment management company or 

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

      
  30.06. 2011 30.06. 2011 31.12. 2010 31.12. 2010 
   Amount in  Amount in 
  Units EUR '000 Units EUR '000 
  outstanding Asset outstanding Asset 
  EUR '000 value EUR '000 value 

2. Members' assets:     
 Members' assets (beginning of period) 68,643 93,506 66,803 80,772 
 Issues since 31 December 13,311 18,643 13,138 16,920 
 Redemptions since 31 December 12,322 17,406 11,298 14,567 
 Net profit/loss for the period/transferred from Income statement    3,105    10,381 
      
 Total members' assets 69,632 97,848 68,643 93,506 
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Largest holdings 
14% Barclays Bank PLC 31.12.2099 1.57% 

5.983% Deutsche Postbank Funding Trust 
IV 31.12.2099 

1.46% 

15% LBG Capital No.2 PLC 21.12.2019 1.31% 

8.25% Santos Finance Ltd 22.09.2070 1.25% 

9.5% Intesa Sanpaolo SpA 31.12.2099 1.25% 

 

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

 

A  Finance 13.80% H  Basic industry 6.70% 
 

B  Telecommunications 11.40% I  Consumer, non-cyclical 6.00% 
 

C  Energy 11.00% J  Consumer, cyclical 5.70% 
 

D  Service 8.50% K  Media 5.50% 
 

E  Insurance 8.30% 
 

L  Auto 3.50% 
 

F  Capital goods 8.20% 
 

M  Health care 3.50% 
 

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

 
 
Key figures: 
 

2007 2008 2009 2010 2011 

Net profit/loss for the six months (EUR '000) 1,092 -4,164 12,118 3,610 3,105 

Units outstanding (EUR '000) 69,460 117,909 58,148 67,408 69,632 

Members' assets (EUR '000) 
 
 
Ratios: 
 

83,836 135,469 58,954 85,032 97,848 

Net asset value per unit in EUR 120.70 114.89 101.39 126.15 140.52 

Administrative expenses (%) 0.60 0.68 0.70 0.65 0.64 

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

- Total trading costs 10 2 26 28 67 

- Trading costs in % of assets 0.01 0.00 0.05 0.03 0.07 

Sharpe ratio:      

- Benchmark 1.46 0.47 0.02 0.24 0.43 

- Fund 1.44 0.23 -0.20 0.06 0.19 

Standard deviation (%):      

- Benchmark 4.45 4.01 10.69 11.26 11.41 

- Fund 3.65 4.60 13.30 13.97 14.15 

Return (%) for the period:      

- Benchmark 1.41 -1.83 26.94 4.86 4.43 

- Fund 1.66 -2.76 25.80 4.33 3.16 
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Jyske Invest  

High Grade Corporate Bonds  
 

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

    
Note 

 
2011 

08.02 -
30.06 2010 

  
EUR '000 EUR '000 

 
Interest and dividends:   

 
 

Interest income 474 326 

 

Total interest and 
dividends 474 326 

  
  

 
 

Capital gains and losses:   
 

 
Bonds -106 -43 

 

Derivative financial 
instruments -31  -227 

 
Trading costs 4 22 

 

Total capital gains and 
losses -141 -292 

 
Total net income 333 34 

  
  

 
 

Administrative expenses 91 67 

 
Profit/loss before tax 242 -33 

  
  

 

 

Net profit/loss for the six 
months 242 -33 

 

Balance sheet  
 
 

Note 
 

30.06 2011 31.12 2010 

  
EUR '000 EUR '000 

  
  

 1. ASSETS   
 

  
  

 

 

Cash and cash 
equivalents:   

 
 

Balance with custodian bank 1,414 849 

 

Total cash and cash 
equivalents 1,414 849 

    
 

Bonds: 
  

 

Listed bonds from Danish 
issuers 677 649 

 

Listed bonds from foreign 
issuers 17,255 18,222 

 
Total bonds 17,932 18,871 

    

 

Derivative financial 
instruments: 

  

 

Listed derivative financial 
instruments 0 12 

 

Total derivative financial 
instruments 0 12 

    
 

Other assets:   
 

 

Interest, dividends, etc. 
receivable 375 541 

 
Balance due to settlement 120 0 

 
Total other assets 495 541 

  
  

 
 

TOTAL ASSETS 19,841 20,273 

  
  

 
 

EQUITY AND LIABILITIES   
 

  
  

 2. Members' assets 19,720 20,192 

    

 

Derivative financial 
instruments: 

  

 

Listed derivative financial 
instruments  9 0 

 

Total derivative financial 
instruments 9 0 

    
 

Other liabilities:   
 

 
Balance due to settlement 112 81 

 
Total other liabilities 112 81 

  
  

 

 

TOTAL EQUITY AND 
LIABILITIES 19,841 20,273 
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 Notes   

1. Portfolio breakdown:     
 Information about each fund’s portfolio breakdown as of 30 June 2011 can be obtained by contacting the investment management company or 

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

      
  30.06. 2011 30.06. 2011 31.12. 2010 31.12. 2010 
   Amount in  Amount in 
  Units EUR '000 Units EUR '000 
  outstanding Asset outstanding Asset 
  EUR '000 value EUR '000 value 

2. Members' assets:     
 Members' assets (beginning of period) 19,915 20,192 0 0 
 Issues since 31 December 1,380 1,416 23,067 23,177 
 Redemptions since 31 December 2,090 2,130 3,152 3,206 
 Net profit/loss for the period/transferred from Income statement    242    221 
      
 Total members' assets 19,205 19,720 19,915 20,192 
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Largest holdings 
6.25% EDF SA 25.01.2021 2.12% 

5.125% Credit Suisse AG/London 
18.09.2017 

1.59% 

4.5% Zurich Finance USA Inc 15.06.2025 1.57% 

3.75% Nordea Bank AB 24.02.2017 1.54% 

4.5% Goldman Sachs Group Inc/The 
23.05.2016 

1.52% 

 

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

 

A  Finance 24.10% G  Consumer, non-cyclical 7.40% 
 

B  Utility 11.90% H  Capital goods 5.80% 
 

C  Telecommunications 11.50% I  Service 4.50% 
 

D  Insurance 8.30% J  Auto 4.20% 
 

E  Other 8.20% 
 

K  Energy 3.90% 
 

F  Basic industry 7.90% 
 

L  Technology 2.30% 
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Key figures and ratios as of 30 June  
 

 
 
Key figures: 
 

     2010* 2011 

Net profit/loss for the six months (EUR '000)    -33 242 

Units outstanding (EUR '000)    18,475 19,205 

Members' assets (EUR '000) 
 
 
Ratios: 
 

   18,459 19,720 

Net asset value per unit in EUR    99.91 102.68 

Administrative expenses (%)    0.38 0.47 

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

- Total trading costs    22 4 

- Trading costs in % of assets    0.13 0.02 

Sharpe ratio:      

- Benchmark    0.28 0.58 

- Fund    0.17 0.50 

Standard deviation (%):      

- Benchmark    3.41 3.50 

- Fund    3.55 3.65 

Return (%) for the period:      

- Benchmark    2.40 1.17 

- Fund    -0.09 1.27 

 
* 2010 covers a period of less than 6 months.  
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Jyske Invest  

Danish Equities  
 

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

    Note 
 

2011 2010 

  
DKK '000 DKK '000 

 
Interest and dividends:   

 
 

Interest income 1 1 

 
Dividends 710 485 

 

Total interest and 
dividends 711 486 

  
  

 
 

Capital gains and losses:   
 

 
Equity investments -3,664 4,935 

 
Trading costs 26 33 

 

Total capital gains and 
losses -3,690 4,902 

 
Total net income -2,979 5,388 

  
  

 
 

Administrative expenses 339 367 

 
Profit/loss before tax -3,318 5,021 

  
  

 
 

Tax 103 69 

 

Net profit/loss for the six 
months -3,421 4,952 

 

Balance sheet  
 
 

Note 
 

30.06 2011 31.12 2010 

  
DKK '000 DKK '000 

  
  

 1. ASSETS   
 

  
  

 

 

Cash and cash 
equivalents:   

 
 

Balance with custodian bank 343 574 

 

Total cash and cash 
equivalents 343 574 

    
 

Equity investments:   
 

 

Listed shares in Danish 
companies 41,865 48,912 

 

Listed shares in foreign 
companies 1,670 1,676 

 

Unlisted equity investments 
in Danish companies 1 1 

 
Total equity investments 43,536 50,589  

    
 

TOTAL ASSETS 43,879 51,163 

  
  

 
 

EQUITY AND LIABILITIES   
 

  
  

 2. Members' assets 43,879 51,163 

    

 

TOTAL EQUITY AND 
LIABILITIES 43,879 51,163 
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 Notes   

1. Portfolio breakdown:     
 Information about each fund’s portfolio breakdown as of 30 June 2011 can be obtained by contacting the investment management company or 

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

      
  30.06. 2011 30.06. 2011 31.12. 2010 31.12. 2010 
   Amount in  Amount in 
  Units DKK '000 Units DKK '000 
  outstanding Asset outstanding Asset 
  DKK '000 value DKK '000 value 

2. Members' assets:     
 Members' assets (beginning of period) 18,338 51,163 22,248 49,343 
 Issues since 31 December 705 1,991 260 625 
 Redemptions since 31 December 2,090 5,854 4,170 10,466 
 Net profit/loss for the period/transferred from Income statement    -3,421    11,661 
      
 Total members' assets 16,953 43,879 18,338 51,163 
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Largest holdings 
Novo Nordisk A/S 9.86% 

Carlsberg A/S 9.21% 

Danske Bank A/S 8.24% 

A P Moller - Maersk A/S 6.50% 

Coloplast A/S 4.50% 

 

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

 

A  Industry 30.70% 

B  Finance 21.30% 

C  Health care 20.00% 

D  Consumer staples 11.00% 

E  Materials 7.70% 
 

F  Consumer discretionary 5.20% 
 

G  Telecommunications 3.40% 
 

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

 
 
Key figures: 
 

2007 2008 2009 2010 2011 

Net profit/loss for the six months (DKK '000) 15,131 -16,688 7,591 4,952 -3,421 

Units outstanding (DKK '000) 41,342 31,572 27,578 20,208 16,953 

Members' assets (DKK '000) 
 
 
Ratios: 
 

153,677 95,191 51,517 49,238 43,879 

Net asset value per unit in DKK 371.73 301.51 186.81 243.66 258.83 

Administrative expenses (%) 0.61 0.66 0.77 0.72 0.70 

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

- Total trading costs 72 71 67 33 26 

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

Sharpe ratio:      

- Benchmark 1.44 1.30 0.23 0.19 0.05 

- Fund 1.27 1.10 0.10 0.09 -0.05 

Standard deviation (%):      

- Benchmark 14.79 13.95 20.90 21.38 21.30 

- Fund 15.31 14.96 23.01 23.63 23.67 

Return (%) for the period:      

- Benchmark 13.21 -12.12 16.57 8.76 -6.64 

- Fund 11.10 -13.14 16.60 9.86 -7.23 
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Jyske Invest  

Swedish Equities  
 

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

    Note 
 

2011 2010 

  
SEK '000 SEK '000 

 
Interest and dividends:   

 
 

Interest income 10 0 

 
Dividends 4,174 3,102 

 

Total interest and 
dividends 4,184 3,102 

  
  

 
 

Capital gains and losses:   
 

 
Equity investments -5,013 3,392 

 

Derivative financial 
instruments 3  0 

 
Currency accounts 0 -6 

 
Trading costs 71 70 

 

Total capital gains and 
losses -5,081 3,316 

 
Total net income -897 6,418 

  
  

 
 

Administrative expenses 809 744 

 
Profit/loss before tax -1,706 5,674 

  
  

 
 

Tax 615 419 

 

Net profit/loss for the six 
months -2,321 5,255 

 

Balance sheet  
 
 

Note 
 

30.06 2011 31.12 2010 

  
SEK '000 SEK '000 

  
  

 1. ASSETS   
 

  
  

 

 

Cash and cash 
equivalents:   

 
 

Balance with custodian bank 1,578 1,419 

 

Total cash and cash 
equivalents 1,578 1,419 

    
 

Equity investments:   
 

 

Listed shares in foreign 
companies 107,753 111,410 

 
Total equity investments 107,753 111,410  

    
 

Other assets:   
 

 
Balance due to settlement 959 741 

 
Total other assets 959 741 

  
  

 
 

TOTAL ASSETS 110,290 113,570 

  
  

 
 

EQUITY AND LIABILITIES   
 

  
  

 2. Members' assets 109,580 113,051 

    
 

Other liabilities:   
 

 
Balance due to settlement 710 519 

 
Total other liabilities 710 519 

  
  

 

 

TOTAL EQUITY AND 
LIABILITIES 110,290 113,570 
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 Notes   

1. Portfolio breakdown:     
 Information about each fund’s portfolio breakdown as of 30 June 2011 can be obtained by contacting the investment management company or 

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

      
  30.06. 2011 30.06. 2011 31.12. 2010 31.12. 2010 
   Amount in  Amount in 
  Units SEK '000 Units SEK '000 
  outstanding Asset outstanding Asset 
  SEK '000 value SEK '000 value 

2. Members' assets:     
 Members' assets (beginning of period) 46,006 113,051 48,270 95,470 
 Issues since 31 December 2,980 7,275 6,346 14,055 
 Redemptions since 31 December 3,560 8,425 8,610 18,915 
 Net profit/loss for the period/transferred from Income statement    -2,321    22,441 
      
 Total members' assets 45,426 109,580 46,006 113,051 
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Largest holdings 
Nordea Bank AB 7.28% 

Telefonaktiebolaget LM Ericsson 6.83% 

Hennes & Mauritz AB 6.71% 

Volvo AB 5.38% 

TeliaSonera AB 5.29% 

 

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

 

A  Industry 31.00% F  Materials 6.70% 
 

B  Finance 23.20% G  Health care 4.40% 
 

C  Consumer discretionary 12.90% H  Energy 2.20% 
 

D Telecommunications 9.70% I  Consumer staples 1.50% 
 

E  IT 7.60% 
 

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

 
 
Key figures: 
 

2007 2008 2009 2010 2011 

Net profit/loss for the six months (SEK '000) 20,971 -22,116 14,537 5,255 -2,321 

Units outstanding (SEK '000) 66,274 47,437 50,410 49,357 45,426 

Members' assets (SEK '000) 
 
 
Ratios: 
 

177,041 87,861 82,715 103,181 109,580 

Net asset value per unit in SEK 267.13 185.22 164.09 209.05 241.23 

Administrative expenses (%) 0.64 0.69 0.78 0.73 0.71 

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

- Total trading costs 33 11 51 70 71 

- Trading costs in % of assets 0.02 0.01 0.08 0.07 0.06 

Sharpe ratio:      

- Benchmark 0.95 0.77 0.21 0.28 0.23 

- Fund 0.92 0.73 0.19 0.24 0.16 

Standard deviation (%):      

- Benchmark 18.67 15.40 20.17 20.92 20.64 

- Fund 19.01 15.89 20.82 21.32 20.99 

Return (%) for the period:      

- Benchmark 12.03 -18.25 23.36 6.83 -1.25 

- Fund 13.19 -18.15 24.61 5.69 -1.83 
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Jyske Invest  

German Equities  
 

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

    Note 
 

2011 2010 

  
EUR '000 EUR '000 

 
Interest and dividends:   

 
 

Interest income 1 0 

 
Dividends 2,938 797 

 

Total interest and 
dividends 2,939 797 

  
  

 
 

Capital gains and losses:   
 

 
Equity investments 2,357 -297 

 
Trading costs 145 73 

 

Total capital gains and 
losses 2,212 -370 

 
Total net income 5,151 427 

  
  

 
 

Administrative expenses 678 193 

 
Profit/loss before tax 4,473 234 

  
  

 
 

Tax 681 176 

 

Net profit/loss for the six 
months 3,792 58 

 

Balance sheet  
 
 

Note 
 

30.06 2011 31.12 2010 

  
EUR '000 EUR '000 

  
  

 1. ASSETS   
 

  
  

 

 

Cash and cash 
equivalents:   

 
 

Balance with custodian bank 985 1,061 

 

Total cash and cash 
equivalents 985 1,061 

    
 

Equity investments:   
 

 

Listed shares in foreign 
companies 62,218 76,970 

 
Total equity investments 62,218 76,970  

    
 

Other assets:   
 

 
Balance due to settlement 12,832 111 

 
Total other assets 12,832 111 

  
  

 
 

TOTAL ASSETS 76,035 78,142 

  
  

 
 

EQUITY AND LIABILITIES   
 

  
  

 2. Members' assets 62,708 78,142 

    
 

Other liabilities:   
 

 
Balance due to settlement 13,327 0 

 
Total other liabilities 13,327 0 

  
  

 

 

TOTAL EQUITY AND 
LIABILITIES 76,035 78,142 
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 Notes   

1. Portfolio breakdown:     
 Information about each fund’s portfolio breakdown as of 30 June 2011 can be obtained by contacting the investment management company or 

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

      
  30.06. 2011 30.06. 2011 31.12. 2010 31.12. 2010 
   Amount in  Amount in 
  Units EUR '000 Units EUR '000 
  outstanding Asset outstanding Asset 
  EUR '000 value EUR '000 value 

2. Members' assets:     
 Members' assets (beginning of period) 88,179 78,142 33,252 24,637 
 Issues since 31 December 22,204 20,175 58,555 46,682 
 Redemptions since 31 December 43,397 39,401 3,628 2,722 
 Net profit/loss for the period/transferred from Income statement    3,792    9,545 
      
 Total members' assets 66,986 62,708 88,179 78,142 
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Largest holdings 
Siemens AG 9.65% 

BASF SE 9.33% 

Bayer AG 6.87% 

Allianz SE 6.73% 

Daimler AG 5.13% 

 

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

 

A  Consumer discretionary 18.00% F  IT 9.00% 
 

B  Industry 17.50% G  Utility 4.90% 
 

C  Finance 16.80% H  Telecommunications 4.70% 
 

D  Materials 15.50% I  Consumer staples 3.00% 
 

E  Health care 9.30% 
 

J  Cash 1.30% 
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Key figures and ratios as of 30 June  
 

 
 
Key figures: 
 

2007 2008 2009 2010 2011 

Net profit/loss for the six months (EUR '000) 11,574 -11,537 -482 58 3,792 

Units outstanding (EUR '000) 66,856 52,956 34,257 34,837 66,986 

Members' assets (EUR '000) 
 
 
Ratios: 
 

68,291 43,211 20,530 25,849 62,708 

Net asset value per unit in EUR 102.15 81.60 59.93 74.20 93.61 

Administrative expenses (%) 0.63 0.69 0.79 0.74 0.76 

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

- Total trading costs 19 45 24 73 145 

- Trading costs in % of assets 0.03 0.09 0.12 0.28 0.16 

Sharpe ratio:      

- Benchmark 0.56 0.80 0.06 0.17 0.19 

- Fund 0.51 0.77 0.08 0.20 0.23 

Standard deviation (%):      

- Benchmark 22.57 15.24 19.45 20.48 20.41 

- Fund 22.75 15.09 18.75 19.60 19.50 

Return (%) for the period:      

- Benchmark 20.67 -19.74 -0.23 -0.07 5.94 

- Fund 21.54 -18.86 -1.45 0.15 5.64 
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Jyske Invest  

Japanese Equities  
 

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

    Note 
 

2011 2010 

  
JPY '000 JPY '000 

 
Interest and dividends:   

 
 

Interest income 3 2 

 
Dividends 7,531 8,979 

 

Total interest and 
dividends 7,534 8,981 

  
  

 
 

Capital gains and losses:   
 

 
Equity investments -15,249 -62,313 

 
Currency accounts 106 -219 

 
Trading costs 1,155 4,161 

 

Total capital gains and 
losses -16,298 -66,693 

 
Total net income -8,764 -57,712 

  
  

 
 

Administrative expenses 4,604 7,188 

 
Profit/loss before tax -13,368 -64,900 

  
  

 
 

Tax 527 629 

 

Net profit/loss for the six 
months -13,895 -65,529 

 

Balance sheet  
 
 

Note 
 

30.06 2011 31.12 2010 

  
JPY '000 JPY '000 

  
  

 1. ASSETS   
 

  
  

 

 

Cash and cash 
equivalents:   

 
 

Balance with custodian bank 9,252 5,793 

 

Total cash and cash 
equivalents 9,252 5,793 

    
 

Equity investments:   
 

 

Listed shares in foreign 
companies 601,862 651,468 

 
Total equity investments 601,862 651,468  

    
 

Other assets:   
 

 

Interest, dividends, etc. 
receivable 2,699 669 

 
Total other assets 2,699 669 

  
  

 
 

TOTAL ASSETS 613,813 657,930 

  
  

 
 

EQUITY AND LIABILITIES   
 

  
  

 2. Members' assets 613,813 657,930 

    

 

TOTAL EQUITY AND 
LIABILITIES 613,813 657,930 
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 Notes   

1. Portfolio breakdown:     
 Information about each fund’s portfolio breakdown as of 30 June 2011 can be obtained by contacting the investment management company or 

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

      
  30.06. 2011 30.06. 2011 31.12. 2010 31.12. 2010 
   Amount in  Amount in 
  Units JPY '000 Units JPY '000 
  outstanding Asset outstanding Asset 
  JPY '000 value JPY '000 value 

2. Members' assets:     
 Members' assets (beginning of period) 13,170 657,930 21,049 1,044,100 
 Issues since 31 December 520 24,301 0 0 
 Redemptions since 31 December 1,095 54,523 7,879 373,992 
 Net profit/loss for the period/transferred from Income statement    -13,895    -12,178 
      
 Total members' assets 12,595 613,813 13,170 657,930 
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Largest holdings 
Toyota Motor Corp 3.92% 

Mitsubishi UFJ Financial Group Inc 3.55% 

Canon Inc 3.07% 

Honda Motor Co Ltd 3.02% 

Sumitomo Mitsui Financial Group Inc 2.29% 

 

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

 

A  Industry 18.70% G  Health care 4.40% 
 

B  Consumer discretionary 18.70% H  Utility 4.20% 
 

C  Finance 17.50% I  Telecommunications 4.00% 
 

D  IT 13.30% J  Energy 3.00% 
 

E  Materials 10.30% 
 

K  Cash 0.80% 
 

F  Consumer staples 5.10% 
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Key figures and ratios as of 30 June  
 

 
 
Key figures: 
 

2007 2008 2009 2010 2011 

Net profit/loss for the six months (JPY ’000) 678,929 -868,036 39,212 -65,529 -13,895 

Units outstanding (JPY '000) 88,451 49,587 23,859 18,184 12,595 

Members' assets (JPY '000) 
 
 
Ratios: 
 

10,521,575 3,945,947 1,183,601 835,146 613,813 

Net asset value per unit in JPY 11,895.40 7,957.69 4,960.80 4,592.73 4,873.42 

Administrative expenses (%) 0.63 0.68 0.78 0.74 0.72 

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

- Total trading costs 20,416 17,750 6,755 4,161 1,155 

- Trading costs in % of assets 0.19 0.39 0.53 0.43 0.18 

Sharpe ratio:      

- Benchmark 0.75 0.52 -0.22 -0.25 -0.56 

- Fund 0.68 0.32 -0.40 -0.40 -0.67 

Standard deviation (%):      

- Benchmark 14.05 15.55 19.74 21.30 20.14 

- Fund 14.29 16.70 21.30 22.88 21.87 

Return (%) for the period:      

- Benchmark 6.59 -10.36 9.20 -7.52 -5.16 

- Fund 6.74 -14.48 6.91 -7.41 -2.45 
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Jyske Invest  

US Equities  
 

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

    Note 
 

2011 2010 

  
USD '000 USD '000 

 
Interest and dividends:   

 
 

Dividends 220 174 

 

Total interest and 
dividends 220 174 

  
  

 
 

Capital gains and losses:   
 

 
Equity investments 1,827 -1,876 

 
Currency accounts 3 -2 

 
Trading costs 58 74 

 

Total capital gains and 
losses 1,772 -1,952 

 
Total net income 1,992 -1,778 

  
  

 
 

Administrative expenses 195 184 

 
Profit/loss before tax 1,797 -1,962 

  
  

 
 

Tax 31 24 

 

Net profit/loss for the six 
months 1,766 -1,986 

 

Balance sheet  
 
 

Note 
 

30.06 2011 31.12 2010 

  
USD '000 USD '000 

  
  

 1. ASSETS   
 

  
  

 

 

Cash and cash 
equivalents:   

 
 

Balance with custodian bank 313 271 

 

Total cash and cash 
equivalents 313 271 

    
 

Equity investments:   
 

 

Listed shares in foreign 
companies 27,421 24,908 

 
Total equity investments 27,421 24,908  

    
 

Other assets:   
 

 

Interest, dividends, etc. 
receivable 28 29 

 
Balance due to settlement 727 0 

 
Total other assets 755 29 

  
  

 
 

TOTAL ASSETS 28,489 25,208 

  
  

 
 

EQUITY AND LIABILITIES   
 

  
  

 2. Members' assets 28,489 25,208 

    

 

TOTAL EQUITY AND 
LIABILITIES 28,489 25,208 
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 Notes   

1. Portfolio breakdown:     
 Information about each fund’s portfolio breakdown as of 30 June 2011 can be obtained by contacting the investment management company or 

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

      
  30.06. 2011 30.06. 2011 31.12. 2010 31.12. 2010 
   Amount in  Amount in 
  Units USD '000 Units USD '000 
  outstanding Asset outstanding Asset 
  USD '000 value USD '000 value 

2. Members' assets:     
 Members' assets (beginning of period) 24,492 25,208 26,893 24,018 
 Issues since 31 December 3,805 4,112 7,798 7,029 
 Redemptions since 31 December 2,453 2,597 10,199 9,412 
 Net profit/loss for the period/transferred from Income statement    1,766    3,573 
      
 Total members' assets 25,844 28,489 24,492 25,208 
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Largest holdings 
Exxon Mobil Corp 3.60% 

Apple Inc 3.24% 

International Business Machines Corp 2.37% 

Microsoft Corp 2.30% 

Chevron Corp 2.13% 

 

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

 

A  IT 18.80% G  Consumer staples 10.40% 
 

B  Finance 14.40% H  Materials 3.40% 
 

C  Energy 12.80% I  Telecommunications 2.60% 
 

D  Health care 12.10% J  Utility 2.50% 
 

E  Consumer discretionary 11.00% 
 

K  Cash 1.60% 
 

F  Industry 10.40% 
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Key figures and ratios as of 30 June  
 

 
 
Key figures: 
 

2007 2008 2009 2010 2011 

Net profit/loss for the six months (USD '000) 928 -1,122 -391 -1,986 1,766 

Units outstanding (USD '000) 8,335 20,057 27,379 30,787 25,844 

Members' assets (USD '000) 
 
 
Ratios: 
 

10,529 23,918 20,786 25,540 28,489 

Net asset value per unit in USD 126.32 119.25 75.92 82.96 110.23 

Administrative expenses (%) 0.63 0.66 0.78 0.74 0.71 

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

- Total trading costs 21 86 88 74 58 

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

Sharpe ratio:      

- Benchmark 0.67 0.49 -0.30 -0.17 0.07 

- Fund 0.69 0.70 -0.29 -0.21 0.01 

Standard deviation (%):      

- Benchmark 11.69 9.46 15.54 16.85 17.90 

- Fund 12.07 10.11 15.63 16.66 17.58 

Return (%) for the period:      

- Benchmark 6.94 -11.47 3.32 -7.02 5.88 

- Fund 10.18 -7.32 -0.45 -7.11 7.10 
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Jyske Invest  

Chinese Equities  
 

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

    Note 
 

2011 2010 

  
USD '000 USD '000 

 
Interest and dividends:   

 
 

Dividends 1,167 1,624 

 

Total interest and 
dividends 1,167 1,624 

  
  

 
 

Capital gains and losses:   
 

 
Equity investments -402 -5,259 

 
Currency accounts 0 -13 

 
Trading costs 136 175 

 

Total capital gains and 
losses -538 -5,447 

 
Total net income 629 -3,823 

  
  

 
 

Administrative expenses 365 404 

 
Profit/loss before tax 264 -4,227 

  
  

 
 

Tax 72 34 

 

Net profit/loss for the six 
months 192 -4,261 

 

Balance sheet  
 
 

Note 
 

30.06 2011 31.12 2010 

  
USD '000 USD '000 

  
  

 1. ASSETS   
 

  
  

 

 

Cash and cash 
equivalents:   

 
 

Balance with custodian bank 794 435 

 

Total cash and cash 
equivalents 794 435 

    
 

Equity investments:   
 

 

Listed shares in foreign 
companies 40,177 44,285 

 
Total equity investments 40,177 44,285  

    
 

Other assets:   
 

 

Interest, dividends, etc. 
receivable 553 0 

 
Balance due to settlement 95 166 

 
Total other assets 648 166 

  
  

 
 

TOTAL ASSETS 41,619 44,886 

  
  

 
 

EQUITY AND LIABILITIES   
 

  
  

 2. Members' assets 41,387 44,747 

    
 

Other liabilities:   
 

 
Balance due to settlement 232 139 

 
Total other liabilities 232 139 

  
  

 

 

TOTAL EQUITY AND 
LIABILITIES 41,619 44,886 
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 Notes   

1. Portfolio breakdown:     
 Information about each fund’s portfolio breakdown as of 30 June 2011 can be obtained by contacting the investment management company or 

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

      
  30.06. 2011 30.06. 2011 31.12. 2010 31.12. 2010 
   Amount in  Amount in 
  Units USD '000 Units USD '000 
  outstanding Asset outstanding Asset 
  USD '000 value USD '000 value 

2. Members' assets:     
 Members' assets (beginning of period) 11,512 44,747 13,894 50,690 
 Issues since 31 December 559 2,174 2,221 8,103 
 Redemptions since 31 December 1,478 5,726 4,603 16,163 
 Net profit/loss for the period/transferred from Income statement    192    2,117 
      
 Total members' assets 10,593 41,387 11,512 44,747 
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Largest holdings 
China Mobile Ltd 8.86% 

Industrial & Commercial Bank of China 7.54% 

CNOOC Ltd 7.35% 

China Construction Bank Corp 7.17% 

Bank of China Ltd 5.13% 

 

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

 

A  Finance 35.90% F  Industry 6.50% 
 

B  Energy 19.90% G  Materials 6.00% 
 

C  Telecommunications 10.70% H  Cash 2.40% 
 

D  IT 8.10% I  Consumer staples 2.00% 
 

E  Consumer discretionary 8.00% 
 

J  Utility 0.50% 
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Key figures and ratios as of 30 June  
 

 
 
Key figures: 
 

2007 2008 2009 2010 2011 

Net profit/loss for the six months (USD '000) 16,342 -22,808 10,169 -4,261 192 

Units outstanding (USD '000) 20,257 16,220 12,972 12,940 10,593 

Members' assets (USD '000) 
 
 
Ratios: 
 

66,955 51,089 38,853 43,547 41,387 

Net asset value per unit in USD 330.53 314.98 299.51 336.53 390.71 

Administrative expenses (%) 0.80 0.82 0.90 0.87 0.84 

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

- Total trading costs 87 157 154 175 136 

- Trading costs in % of assets 0.12 0.26 0.53 0.37 0.31 

Sharpe ratio:      

- Benchmark 1.27 0.95 0.64 0.64 0.53 

- Fund 1.33 0.99 0.67 0.67 0.56 

Standard deviation (%):      

- Benchmark 21.38 28.66 33.21 33.69 32.88 

- Fund 21.79 28.61 32.72 33.43 32.50 

Return (%) for the period:      

- Benchmark 22.47 -26.64 42.09 -6.42 0.93 

- Fund 26.80 -27.73 40.36 -7.76 0.52 
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Jyske Invest  

Indian Equities  
 

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

    Note 
 

2011 2010 

  
USD '000 USD '000 

 
Interest and dividends:   

 
 

Interest income 5 0 

 
Dividends 268 629 

 

Total interest and 
dividends 273 629 

  
  

 
 

Capital gains and losses:   
 

 
Bonds 10 0 

 
Equity investments -4,060 899 

 
Currency accounts -17 -31 

 
Trading costs 114 88 

 

Total capital gains and 
losses -4,181 780 

 
Total net income -3,908 1,409 

  
  

 
 

Administrative expenses 292 279 

 
Profit/loss before tax -4,200 1,130 

  
  

 

 

Net profit/loss for the six 
months -4,200 1,130 

 

Balance sheet  
 
 

Note 
 

30.06 2011 31.12 2010 

  
USD '000 USD '000 

  
  

 1. ASSETS   
 

  
  

 

 

Cash and cash 
equivalents:   

 
 

Balance with custodian bank 312 665 

 

Total cash and cash 
equivalents 312 665 

    
 

Equity investments:   
 

 

Listed shares in foreign 
companies 31,985 39,930 

 
Total equity investments 31,985 39,930  

    
 

Other assets:   
 

 

Interest, dividends, etc. 
receivable 179 29 

 
Balance due to settlement 710 90 

 
Total other assets 889 119 

  
  

 
 

TOTAL ASSETS 33,186 40,714 

  
  

 
 

EQUITY AND LIABILITIES   
 

  
  

 2. Members' assets 32,115 40,714 

    
 

Other liabilities:   
 

 
Balance due to settlement 1,071 0 

 
Total other liabilities 1,071 0 

  
  

 

 

TOTAL EQUITY AND 
LIABILITIES 33,186 40,714 
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 Notes   

1. Portfolio breakdown:     
 Information about each fund’s portfolio breakdown as of 30 June 2011 can be obtained by contacting the investment management company or 

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

      
  30.06. 2011 30.06. 2011 31.12. 2010 31.12. 2010 
   Amount in  Amount in 
  Units USD '000 Units USD '000 
  outstanding Asset outstanding Asset 
  USD '000 value USD '000 value 

2. Members' assets:     
 Members' assets (beginning of period) 9,708 40,714 9,211 31,423 
 Issues since 31 December 432 1,619 1,893 7,373 
 Redemptions since 31 December 1,609 6,018 1,396 5,071 
 Net profit/loss for the period/transferred from Income statement    -4,200    6,989 
      
 Total members' assets 8,531 32,115 9,708 40,714 
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Largest holdings 
Infosys Technologies Ltd 8.95% 

Reliance Industries Ltd 8.18% 

ICICI Bank Ltd 6.77% 

Tata Consultancy Services Ltd 5.89% 

Housing Development Finance Corp 5.30% 

 

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

 

A  Finance 28.40% F Consumer staples 5.80% 
 

B  IT 15.50% G  Health care 5.50% 
 

C  Energy 12.00% H  Consumer discretionary 5.40% 
 

D  Industry 10.70% I  Utility 4.30% 
 

E  Materials 10.60% 
 

J  Cash 1.80% 
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Key figures and ratios as of 30 June  
 

 
 
Key figures: 
 

2007 2008 2009 2010 2011 

Net profit/loss for the six months (USD '000) 5,881 -24,536 8,077 1,130 -4,200 

Units outstanding (USD '000) 14,546 12,005 9,435 9,147 8,531 

Members' assets (USD '000) 
 
 
Ratios: 
 

46,713 32,019 25,068 32,393 32,115 

Net asset value per unit in USD 321.15 266.72 265.68 354.15 376.46 

Administrative expenses (%) 0.80 0.85 0.93 0.87 0.85 

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

- Total trading costs 122 117 79 88 114 

- Trading costs in % of assets 0.27 0.26 0.44 0.27 0.33 

Sharpe ratio:      

- Benchmark 1.45 1.03 0.67 0.58 0.47 

- Fund 1.49 1.06 0.69 0.58 0.44 

Standard deviation (%):      

- Benchmark 23.95 28.66 37.02 37.18 37.03 

- Fund 23.69 27.45 34.81 34.80 34.56 

Return (%) for the period:      

- Benchmark 17.32 -42.06 57.48 2.53 -8.18 

- Fund 13.71 -41.01 55.39 3.81 -10.24 
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Jyske Invest  

Turkish Equities  
 

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

    Note 
 

2011 2010 

  
EUR '000 EUR '000 

 
Interest and dividends:   

 
 

Interest income 1 1 

 
Dividends 251 678 

 

Total interest and 
dividends 252 679 

  
  

 
 

Capital gains and losses:   
 

 
Equity investments -1,213 382 

 
Currency accounts -10 5 

 
Trading costs 24 28 

 

Total capital gains and 
losses -1,247 359 

 
Total net income -995 1,038 

  
  

 
 

Administrative expenses 57 67 

 
Profit/loss before tax -1,052 971 

  
  

 
 

Tax 21 20 

 

Net profit/loss for the six 
months -1,073 951 

 

Balance sheet  
 
 

Note 
 

30.06 2011 31.12 2010 

  
EUR '000 EUR '000 

  
  

 1. ASSETS   
 

  
  

 

 

Cash and cash 
equivalents:   

 
 

Balance with custodian bank 50 133 

 

Total cash and cash 
equivalents 50 133 

    
 

Equity investments:   
 

 

Listed shares in foreign 
companies 5,663 7,182 

 
Total equity investments 5,663 7,182  

    
 

Other assets:   
 

 
Balance due to settlement 95 231 

 
Total other assets 95 231 

  
  

 
 

TOTAL ASSETS 5,808 7,546 

  
  

 
 

EQUITY AND LIABILITIES   
 

  
  

 2. Members' assets 5,740 7,253 

    
 

Other liabilities:   
 

 
Balance due to settlement 68 293 

 
Total other liabilities 68 293 

  
  

 

 

TOTAL EQUITY AND 
LIABILITIES 5,808 7,546 
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 Notes   

1. Portfolio breakdown:     
 Information about each fund’s portfolio breakdown as of 30 June 2011 can be obtained by contacting the investment management company or 

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

      
  30.06. 2011 30.06. 2011 31.12. 2010 31.12. 2010 
   Amount in  Amount in 
  Units EUR '000 Units EUR '000 
  outstanding Asset outstanding Asset 
  EUR '000 value EUR '000 value 

2. Members' assets:     
 Members' assets (beginning of period) 6,004 7,253 7,288 7,030 
 Issues since 31 December 321 369 1,265 1,439 
 Redemptions since 31 December 722 809 2,549 2,830 
 Net profit/loss for the period/transferred from Income statement    -1,073    1,614 
      
 Total members' assets 5,603 5,740 6,004 7,253 

 
  



 

 Investeringsforeningen Jyske Invest International Interim Report 2011 - 129 

 

Largest holdings 
Turkiye Garanti Bankasi AS 9.69% 

Turkiye Is Bankasi 6.78% 

Turk Telekomunikasyon AS 5.56% 

Turkiye Halk Bankasi AS 4.96% 

BIM Birlesik Magazalar AS 4.95% 

 

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

 

A  Finance 42.10% F  Consumer discretionary 7.00% 
 

B  Industry 12.60% G  Energy 4.20% 
 

C  Materials 10.60% H  Cash 1.90% 
 

D  Consumer staples 10.40% I  Other 1.60% 
 

E  Telecommunications 9.60% 
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Key figures and ratios as of 30 June  
 

 
 
Key figures: 
 

2007 2008 2009 2010 2011 

Net profit/loss for the six months (EUR '000) 3,370 -6,356 1,356 951 -1,073 

Units outstanding (EUR '000) 12,536 9,871 6,805 6,325 5,603 

Members' assets (EUR '000) 
 
 
Ratios: 
 

14,913 7,121 4,670 6,985 5,740 

Net asset value per unit in EUR 118.97 72.14 68.63 110.42 102.44 

Administrative expenses (%) 0.80 0.90 0.94 0.92 0.91 

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

- Total trading costs 46 39 27 28 24 

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

Sharpe ratio:      

- Benchmark 1.01 0.68 0.41 0.43 0.36 

- Fund 1.01 0.65 0.37 0.38 0.29 

Standard deviation (%):      

- Benchmark 48.21 42.97 43.87 44.52 39.93 

- Fund 48.39 43.38 44.29 44.89 39.97 

Return (%) for the period:      

- Benchmark 32.61 -43.28 42.51 15.79 -14.27 

- Fund 29.21 -45.88 41.69 14.48 -15.20 
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Jyske Invest  

Global Equities  
 

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

    Note 
 

2011 2010 

  
USD '000 USD '000 

 
Interest and dividends:   

 
 

Interest income 1 0 

 
Dividends 533 329 

 

Total interest and 
dividends 534 329 

  
  

 
 

Capital gains and losses:   
 

 
Equity investments 642 -2,374 

 
Currency accounts 12 -73 

 
Other assets/liabilities 3 1 

 
Trading costs 170 76 

 

Total capital gains and 
losses 487 -2,522 

 
Total net income 1,021 -2,193 

  
  

 
 

Administrative expenses 258 183 

 
Profit/loss before tax 763 -2,376 

  
  

 
 

Tax 84 49 

 

Net profit/loss for the six 
months 679 -2,425 

 

Balance sheet  
 
 

Note 
 

30.06 2011 31.12 2010 

  
USD '000 USD '000 

  
  

 1. ASSETS   
 

  
  

 

 

Cash and cash 
equivalents:   

 
 

Balance with custodian bank 476 1,658 

 

Total cash and cash 
equivalents 476 1,658 

    
 

Equity investments:   
 

 

Listed shares in Danish 
companies 0 260 

 

Listed shares in foreign 
companies 33,229 30,423 

 
Total equity investments 33,229 30,683  

    
 

Other assets:   
 

 

Interest, dividends, etc. 
receivable 68 33 

 
Balance due to settlement 1,068 311 

 
Total other assets 1,136 344 

  
  

 
 

TOTAL ASSETS 34,841 32,685 

  
  

 
 

EQUITY AND LIABILITIES   
 

  
  

 2. Members' assets 33,897 31,853 

    
 

Other liabilities:   
 

 
Balance due to settlement 944 832 

 
Total other liabilities 944 832 

  
  

 

 

TOTAL EQUITY AND 
LIABILITIES 34,841 32,685 
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 Notes   

1. Portfolio breakdown:     
 Information about each fund’s portfolio breakdown as of 30 June 2011 can be obtained by contacting the investment management company or 

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

      
  30.06. 2011 30.06. 2011 31.12. 2010 31.12. 2010 
   Amount in  Amount in 
  Units USD '000 Units USD '000 
  outstanding Asset outstanding Asset 
  USD '000 value USD '000 value 

2. Members' assets:     
 Members' assets (beginning of period) 16,749 31,853 14,330 23,838 
 Issues since 31 December 16,469 32,175 5,929 9,882 
 Redemptions since 31 December 16,276 30,810 3,510 5,753 
 Net profit/loss for the period/transferred from Income statement    679    3,886 
      
 Total members' assets 16,942 33,897 16,749 31,853 
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Largest holdings 
Apple Inc 1.68% 

Chevron Corp 1.55% 

BHP Billiton PLC 1.36% 

Wells Fargo & Co 1.36% 

JPMorgan Chase & Co 1.35% 

 

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

 

A  USA 46.70% G  Switzerland 3.40% 
 

B  Euro zone 13.30% H  Korea 2.50% 
 

C  Other 11.20% I  Norway 1.90% 
 

D  UK 7.90% J  Brazil 1.70% 
 

E  Japan 6.00% 
 

K  Hong Kong 1.70% 
 

F  China 3.70% 
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Key figures and ratios as of 30 June  
 

 
 
Key figures: 
 

2007 2008 2009 2010 2011 

Net profit/loss for the six months (USD '000) 3,256 -3,201 458 -2,425 679 

Units outstanding (USD '000) 13,477 13,819 12,502 16,694 16,942 

Members' assets (USD '000) 
 
 
Ratios: 
 

34,925 32,596 17,107 25,228 33,897 

Net asset value per unit in USD 259.15 235.88 136.83 151.12 200.07 

Administrative expenses (%) 0.63 0.67 0.80 0.74 0.72 

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

- Total trading costs 85 164 93 76 170 

- Trading costs in % of assets 0.26 0.49 0.59 0.31 0.47 

Sharpe ratio:      

- Benchmark 0.94 0.87 -0.09 -0.05 0.09 

- Fund 0.98 0.96 -0.13 -0.11 -0.04 

Standard deviation (%):      

- Benchmark 11.63 10.18 17.81 18.94 19.90 

- Fund 12.90 11.50 19.70 20.55 21.12 

Return (%) for the period:      

- Benchmark 9.17 -10.71 9.17 -9.37 4.68 

- Fund 10.39 -8.95 4.56 -9.15 5.20 
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Jyske Invest  

Emerging Market Equities  
 

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

    Note 
 

2011 2010 

  
USD '000 USD '000 

 
Interest and dividends:   

 
 

Interest income 1 0 

 
Dividends 492 461 

 

Total interest and 
dividends 493 461 

  
  

 
 

Capital gains and losses:   
 

 
Equity investments 404 -2,162 

 
Currency accounts -8 -20 

 
Other assets/liabilities 0 2 

 
Trading costs 189 136 

 

Total capital gains and 
losses 207 -2,316 

 
Total net income 700 -1,855 

  
  

 
 

Administrative expenses 287 243 

 
Profit/loss before tax 413 -2,098 

  
  

 
 

Tax 52 30 

 

Net profit/loss for the six 
months 361 -2,128 

 

Balance sheet  
 
 

Note 
 

30.06 2011 31.12 2010 

  
USD '000 USD '000 

  
  

 1. ASSETS   
 

  
  

 

 

Cash and cash 
equivalents:   

 
 

Balance with custodian bank 925 418 

 

Total cash and cash 
equivalents 925 418 

    
 

Equity investments:   
 

 

Listed shares in foreign 
companies 32,446 32,790 

 

Unlisted equity investments 
in foreign companies 554 96 

 
Total equity investments 33,000 32,886  

    
 

Other assets:   
 

 

Interest, dividends, etc. 
receivable 164 24 

 
Balance due to settlement 472 88 

 
Total other assets 636 112 

  
  

 
 

TOTAL ASSETS 34,561 33,416 

  
  

 
 

EQUITY AND LIABILITIES   
 

  
  

 2. Members' assets 33,921 33,416 

    
 

Other liabilities:   
 

 
Balance due to settlement 640 0 

 
Total other liabilities 640 0 

  
  

 

 

TOTAL EQUITY AND 
LIABILITIES 34,561 33,416 
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 Notes   

1. Portfolio breakdown:     
 Information about each fund’s portfolio breakdown as of 30 June 2011 can be obtained by contacting the investment management company or 

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

      
  30.06. 2011 30.06. 2011 31.12. 2010 31.12. 2010 
   Amount in  Amount in 
  Units USD '000 Units USD '000 
  outstanding Asset outstanding Asset 
  USD '000 value USD '000 value 

2. Members' assets:     
 Members' assets (beginning of period) 12,376 33,416 12,282 28,343 
 Issues since 31 December 733 1,976 1,637 3,918 
 Redemptions since 31 December 685 1,832 1,543 3,536 
 Net profit/loss for the period/transferred from Income statement    361    4,691 
      
 Total members' assets 12,424 33,921 12,376 33,416 
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Largest holdings 
Vale SA 3.85% 

Samsung Electronics Co Ltd 3.42% 

Taiwan Semiconductor Manufacturing Co 
Ltd 

2.45% 

America Movil SAB de CV 2.38% 

Gazprom OAO 2.33% 

 

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

 

A  China 20.00% G  India 5.80% 
 

B  Korea 14.50% H  Indonesia 4.80% 
 

C  Brazil 13.90% I  South Africa 4.80% 
 

D  Other 15.00% J  Mexico 3.90% 
 

E  Russia 7.50% 
 

K  Malaysia 2.50% 
 

F  Taiwan 7.30% 
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 Investeringsforeningen Jyske Invest International Interim Report 2011 - 138 

Key figures and ratios as of 30 June  
 

 
 
Key figures: 
 

2007 2008 2009 2010 2011 

Net profit/loss for the six months (USD '000) 6,434 -5,782 4,945 -2,128 361 

Units outstanding (USD '000) 14,425 15,129 11,556 12,318 12,424 

Members' assets (USD '000) 
 
 
Ratios: 
 

35,236 41,646 19,790 26,382 33,921 

Net asset value per unit in USD 244.27 275.27 171.25 214.17 273.02 

Administrative expenses (%) 0.80 0.82 0.93 0.88 0.84 

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

- Total trading costs 134 175 146 136 189 

- Trading costs in % of assets 0.41 0.38 0.89 0.49 0.56 

Sharpe ratio:      

- Benchmark 1.45 1.32 0.52 0.46 0.43 

- Fund 1.34 1.29 0.46 0.44 0.40 

Standard deviation (%):      

- Benchmark 17.58 19.15 27.75 28.20 27.37 

- Fund 18.96 20.93 29.45 30.06 28.63 

Return (%) for the period:      

- Benchmark 17.55 -11.76 36.01 -6.17 0.88 

- Fund 22.18 -11.38 35.16 -7.20 1.11 
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Jyske Invest  

European Equities  
 

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

    Note 
 

2011 2010 

  
EUR '000 EUR '000 

 
Interest and dividends:   

 
 

Dividends 543 684 

 

Total interest and 
dividends 543 684 

  
  

 
 

Capital gains and losses:   
 

 
Equity investments -440 -296 

 
Currency accounts -3 5 

 
Other assets/liabilities -1 1 

 
Trading costs 42 57 

 

Total capital gains and 
losses -486 -347 

 
Total net income 57 337 

  
  

 
 

Administrative expenses 139 184 

 
Profit/loss before tax -82 153 

  
  

 
 

Tax 97 136 

 

Net profit/loss for the six 
months -179 17 

 

Balance sheet  
 
 

Note 
 

30.06 2011 31.12 2010 

  
EUR '000 EUR '000 

  
  

 1. ASSETS   
 

  
  

 

 

Cash and cash 
equivalents:   

 
 

Balance with custodian bank 107 177 

 

Total cash and cash 
equivalents 107 177 

    
 

Equity investments:   
 

 

Listed shares in Danish 
companies 310 448 

 

Listed shares in foreign 
companies 17,159 19,670 

 
Total equity investments 17,469 20,118  

    
 

Other assets:   
 

 

Interest, dividends, etc. 
receivable 37 17 

 
Balance due to settlement 541 0 

 
Total other assets 578 17 

  
  

 
 

TOTAL ASSETS 18,154 20,312 

  
  

 
 

EQUITY AND LIABILITIES   
 

  
  

 2. Members' assets 17,776 20,312 

    
 

Other liabilities:   
 

 
Balance due to settlement 378 0 

 
Total other liabilities 378 0 

  
  

 

 

TOTAL EQUITY AND 
LIABILITIES 18,154 20,312 
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 Notes   

1. Portfolio breakdown:     
 Information about each fund’s portfolio breakdown as of 30 June 2011 can be obtained by contacting the investment management company or 

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

      
  30.06. 2011 30.06. 2011 31.12. 2010 31.12. 2010 
   Amount in  Amount in 
  Units EUR '000 Units EUR '000 
  outstanding Asset outstanding Asset 
  EUR '000 value EUR '000 value 

2. Members' assets:     
 Members' assets (beginning of period) 21,164 20,312 31,048 25,914 
 Issues since 31 December 489 464 1,652 1,401 
 Redemptions since 31 December 2,950 2,821 11,536 10,080 
 Net profit/loss for the period/transferred from Income statement    -179    3,077 
      
 Total members' assets 18,703 17,776 21,164 20,312 
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Largest holdings 
Nestle SA 3.72% 

Novartis AG 2.46% 

HSBC Holdings PLC 2.27% 

Total SA 2.17% 

BP PLC 2.06% 

 

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

 

A  Finance 18.60% G  Consumer discretionary 9.10% 
 

B  Consumer staples 15.10% H  Telecommunications 6.50% 
 

C  Energy 11.50% I  IT 3.20% 
 

D  Materials 11.40% J  Utility 2.30% 
 

E  Industry 11.40% 
 

K  Other 1.00% 
 

F  Health care 9.90% 
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Key figures and ratios as of 30 June  
 

 
 
Key figures: 
 

2007 2008 2009 2010 2011 

Net profit/loss for the six months (EUR '000) 5,413 -9,104 1,389 17 -179 

Units outstanding (EUR '000) 49,949 39,063 28,597 25,869 18,703 

Members' assets (EUR '000) 
 
 
Ratios: 
 

67,718 40,422 19,640 21,397 17,776 

Net asset value per unit in EUR 135.58 103.48 68.68 82.71 95.04 

Administrative expenses (%) 0.64 0.69 0.79 0.75 0.73 

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

- Total trading costs 118 82 56 57 42 

- Trading costs in % of assets 0.18 0.18 0.30 0.23 0.22 

Sharpe ratio:      

- Benchmark 0.67 0.61 -0.16 -0.09 -0.10 

- Fund 0.55 0.60 -0.22 -0.16 -0.23 

Standard deviation (%):      

- Benchmark 14.22 11.71 16.13 17.21 17.26 

- Fund 15.86 12.27 17.46 18.13 17.99 

Return (%) for the period:      

- Benchmark 9.84 -18.72 6.07 -2.45 0.91 

- Fund 8.46 -16.84 7.67 -0.90 -0.97 
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Jyske Invest  

Far Eastern Equities  
 

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

    Note 
 

2011 2010 

  
USD '000 USD '000 

 
Interest and dividends:   

 
 

Interest income 1 0 

 
Dividends 569 520 

 

Total interest and 
dividends 570 520 

  
  

 
 

Capital gains and losses:   
 

 
Equity investments 570 -1,847 

 
Currency accounts -9 -20 

 
Other assets/liabilities 0 -1 

 
Trading costs 210 133 

 

Total capital gains and 
losses 351 -2,001 

 
Total net income 921 -1,481 

  
  

 
 

Administrative expenses 315 289 

 
Profit/loss before tax 606 -1,770 

  
  

 
 

Tax 55 28 

 

Net profit/loss for the six 
months 551 -1,798 

 

Balance sheet  
 
 

Note 
 

30.06 2011 31.12 2010 

  
USD '000 USD '000 

  
  

 1. ASSETS   
 

  
  

 

 

Cash and cash 
equivalents:   

 
 

Balance with custodian bank 740 224 

 

Total cash and cash 
equivalents 740 224 

    
 

Equity investments:   
 

 

Listed shares in foreign 
companies 34,864 38,202 

 
Total equity investments 34,864 38,202  

    
 

Other assets:   
 

 

Interest, dividends, etc. 
receivable 176 6 

 
Balance due to settlement 513 104 

 
Total other assets 689 110 

  
  

 
 

TOTAL ASSETS 36,293 38,536 

  
  

 
 

EQUITY AND LIABILITIES   
 

  
  

 2. Members' assets 36,213 38,445 

    
 

Other liabilities:   
 

 
Balance due to settlement 80 91 

 
Total other liabilities 80 91 

  
  

 

 

TOTAL EQUITY AND 
LIABILITIES 36,293 38,536 
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 Notes   

1. Portfolio breakdown:     
 Information about each fund’s portfolio breakdown as of 30 June 2011 can be obtained by contacting the investment management company or 

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

      
  30.06. 2011 30.06. 2011 31.12. 2010 31.12. 2010 
   Amount in  Amount in 
  Units USD '000 Units USD '000 
  outstanding Asset outstanding Asset 
  USD '000 value USD '000 value 

2. Members' assets:     
 Members' assets (beginning of period) 6,729 38,445 6,286 30,944 
 Issues since 31 December 231 1,310 1,690 8,269 
 Redemptions since 31 December 724 4,093 1,247 6,158 
 Net profit/loss for the period/transferred from Income statement    551    5,390 
      
 Total members' assets 6,236 36,213 6,729 38,445 
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Largest holdings 
Samsung Electronics Co Ltd 4.21% 

Taiwan Semiconductor Manufacturing Co 
Ltd 

3.20% 

CNOOC Ltd 2.66% 

China Mobile Ltd 2.54% 

China Construction Bank Corp 2.13% 

 

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

 

A  China 22.60% F  Singapore 6.60% 
 

B  Korea 20.30% G  Indonesia 4.50% 
 

C  Taiwan 15.60% H  Malaysia 4.00% 
 

D  Hong Kong 12.60% I  Thailand 3.90% 
 

E  India 7.90% 
 

J  Other 2.00% 
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Key figures and ratios as of 30 June  
 

 
 
Key figures: 
 

2007 2008 2009 2010 2011 

Net profit/loss for the six months (USD '000) 8,319 -12,673 6,317 -1,798 551 

Units outstanding (USD '000) 8,534 7,980 5,905 7,056 6,236 

Members' assets (USD '000) 
 
 
Ratios: 
 

43,943 37,282 22,043 32,858 36,213 

Net asset value per unit in USD 514.89 467.17 373.32 465.65 580.73 

Administrative expenses (%) 0.80 0.84 0.92 0.86 0.84 

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

- Total trading costs 106 141 73 133 210 

- Trading costs in % of assets 0.27 0.33 0.41 0.40 0.56 

Sharpe ratio:      

- Benchmark 1.20 1.04 0.45 0.42 0.44 

- Fund 1.17 1.02 0.45 0.45 0.43 

Standard deviation (%):      

- Benchmark 16.35 18.95 26.23 27.21 26.86 

- Fund 18.52 20.61 28.05 28.87 28.20 

Return (%) for the period:      

- Benchmark 17.12 -21.19 35.67 -3.71 1.17 

- Fund 23.66 -24.08 40.99 -5.41 1.66 
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Jyske Invest  

Latin American Equities  
 

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

    Note 
 

2011 2010 

  
USD '000 USD '000 

 
Interest and dividends:   

 
 

Dividends 678 847 

 

Total interest and 
dividends 678 847 

  
  

 
 

Capital gains and losses:   
 

 
Equity investments -1,603 -4,458 

 
Currency accounts 13 -18 

 
Other assets/liabilities 1 2 

 
Trading costs 86 219 

 

Total capital gains and 
losses -1,675 -4,693 

 
Total net income -997 -3,846 

  
  

 
 

Administrative expenses 329 298 

 
Profit/loss before tax -1,326 -4,144 

  
  

 
 

Tax 57 63 

 

Net profit/loss for the six 
months -1,383 -4,207 

 

Balance sheet  
 
 

Note 
 

30.06 2011 31.12 2010 

  
USD '000 USD '000 

  
  

 1. ASSETS   
 

  
  

 

 

Cash and cash 
equivalents:   

 
 

Balance with custodian bank 356 657 

 

Total cash and cash 
equivalents 356 657 

    
 

Equity investments:   
 

 

Listed shares in foreign 
companies 35,905 39,300 

 

Unlisted equity investments 
in foreign companies 798 283 

 
Total equity investments 36,703 39,583  

    
 

Other assets:   
 

 

Interest, dividends, etc. 
receivable 157 197 

 
Balance due to settlement 91 11 

 
Total other assets 248 208 

  
  

 
 

TOTAL ASSETS 37,307 40,448 

  
  

 
 

EQUITY AND LIABILITIES   
 

  
  

 2. Members' assets 37,307 40,448 

    

 

TOTAL EQUITY AND 
LIABILITIES 37,307 40,448 
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 Notes   

1. Portfolio breakdown:     
 Information about each fund’s portfolio breakdown as of 30 June 2011 can be obtained by contacting the investment management company or 

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

      
  30.06. 2011 30.06. 2011 31.12. 2010 31.12. 2010 
   Amount in  Amount in 
  Units USD '000 Units USD '000 
  outstanding Asset outstanding Asset 
  USD '000 value USD '000 value 

2. Members' assets:     
 Members' assets (beginning of period) 6,617 40,448 5,979 32,301 
 Issues since 31 December 940 5,560 2,353 12,998 
 Redemptions since 31 December 1,255 7,318 1,715 9,012 
 Net profit/loss for the period/transferred from Income statement    -1,383    4,161 
      
 Total members' assets 6,302 37,307 6,617 40,448 
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Largest holdings 
Vale SA 9.82% 

America Movil SAB de CV 7.44% 

Petroleo Brasileiro SA 5.08% 

Banco Itau Holding Financeira SA 4.97% 

Banco Bradesco SA 4.63% 

 

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

 

A  Brazil 66.00% 

B  Mexico 17.60% 

C  Chile 6.50% 

D  Colombia 3.70% 

E  Peru 2.80% 
 

F  Other 2.40% 
 

G  Argentina 1.00% 
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Key figures and ratios as of 30 June  
 

 
 
Key figures: 
 

2007 2008 2009 2010 2011 

Net profit/loss for the six months (USD '000) 5,793 3,011 5,190 -4,207 -1,383 

Units outstanding (USD '000) 6,088 6,603 5,354 6,742 6,302 

Members' assets (USD '000) 
 
 
Ratios: 
 

28,919 39,124 20,667 32,305 37,307 

Net asset value per unit in USD 475.03 592.54 386.06 479.14 591.95 

Administrative expenses (%) 0.78 0.81 0.92 0.88 0.85 

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

- Total trading costs 20 20 43 219 86 

- Trading costs in % of assets 0.08 0.05 0.26 0.65 0.22 

Sharpe ratio:      

- Benchmark 1.51 1.75 0.80 0.67 0.60 

- Fund 1.42 1.71 0.80 0.65 0.55 

Standard deviation (%):      

- Benchmark 24.06 21.13 30.29 30.48 28.75 

- Fund 24.04 21.50 29.84 30.26 28.26 

Return (%) for the period:      

- Benchmark 27.23 8.29 43.01 -9.04 -1.07 

- Fund 27.04 9.85 36.06 -11.32 -3.16 

 
 
 

  



 

 Investeringsforeningen Jyske Invest International Interim Report 2011 - 151 

Jyske Invest  

Eastern European Equities  
 

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

    Note 
 

2011 2010 

  
EUR '000 EUR '000 

 
Interest and dividends:   

 
 

Dividends 230 399 

 

Total interest and 
dividends 230 399 

  
  

 
 

Capital gains and losses:   
 

 
Equity investments -783 469 

 
Currency accounts -10 0 

 
Other assets/liabilities 1 3 

 
Trading costs 30 26 

 

Total capital gains and 
losses -822 446 

 
Total net income -592 845 

  
  

 
 

Administrative expenses 147 135 

 
Profit/loss before tax -739 710 

  
  

 
 

Tax 34 23 

 

Net profit/loss for the six 
months -773 687 

 

Balance sheet  
 
 

Note 
 

30.06 2011 31.12 2010 

  
EUR '000 EUR '000 

  
  

 1. ASSETS   
 

  
  

 

 

Cash and cash 
equivalents:   

 
 

Balance with custodian bank 142 156 

 

Total cash and cash 
equivalents 142 156 

    
 

Equity investments:   
 

 

Listed shares in foreign 
companies 13,334 16,598 

 

Unlisted equity investments 
in foreign companies 1,376 299 

 
Total equity investments 14,710 16,897  

    
 

Other assets:   
 

 

Interest, dividends, etc. 
receivable 119 21 

 
Balance due to settlement 417 107 

 
Total other assets 536 128 

  
  

 
 

TOTAL ASSETS 15,388 17,181 

  
  

 
 

EQUITY AND LIABILITIES   
 

  
  

 2. Members' assets 15,035 17,079 

    
 

Other liabilities:   
 

 
Balance due to settlement 353 102 

 
Total other liabilities 353 102 

  
  

 

 

TOTAL EQUITY AND 
LIABILITIES 15,388 17,181 
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 Notes   

1. Portfolio breakdown:     
 Information about each fund’s portfolio breakdown as of 30 June 2011 can be obtained by contacting the investment management company or 

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

      
  30.06. 2011 30.06. 2011 31.12. 2010 31.12. 2010 
   Amount in  Amount in 
  Units EUR '000 Units EUR '000 
  outstanding Asset outstanding Asset 
  EUR '000 value EUR '000 value 

2. Members' assets:     
 Members' assets (beginning of period) 3,402 17,079 3,391 13,628 
 Issues since 31 December 90 457 453 2,012 
 Redemptions since 31 December 351 1,728 442 1,990 
 Net profit/loss for the period/transferred from Income statement    -773    3,429 
      
 Total members' assets 3,141 15,035 3,402 17,079 
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Largest holdings 
Gazprom OAO 9.89% 

Lukoil OAO 9.35% 

Sberbank of Russia 7.20% 

MMC Norilsk Nickel OJSC 4.98% 

Rosneft Oil Co 3.84% 

 

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

 

A  Russia 60.40% 

B  Poland 17.30% 

C  Turkey 13.80% 

D  Hungary 3.30% 

E  Czech Republic 2.30% 
 

F  Estonia 1.60% 
 

G  Other 1.30% 
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Key figures and ratios as of 30 June  
 

 
 
Key figures: 
 

2007 2008 2009 2010 2011 

Net profit/loss for the six months (EUR '000) 1,506 -3,532 2,018 687 -773 

Units outstanding (EUR '000) 5,908 5,051 3,381 3,492 3,141 

Members' assets (EUR '000) 
 
 
Ratios: 
 

34,650 30,448 10,193 14,746 15,035 

Net asset value per unit in EUR 586.54 602.77 301.42 422.29 478.70 

Administrative expenses (%) 0.80 0.84 0.94 0.89 0.88 

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

- Total trading costs 84 20 29 26 30 

- Trading costs in % of assets 0.23 0.07 0.32 0.17 0.18 

Sharpe ratio:      

- Benchmark 1.30 1.10 0.25 0.33 0.16 

- Fund 1.17 1.04 0.24 0.28 0.05 

Standard deviation (%):      

- Benchmark 21.73 22.46 31.32 31.59 29.31 

- Fund 22.22 23.13 30.63 30.51 27.84 

Return (%) for the period:      

- Benchmark 6.55 -11.51 30.10 6.23 -0.78 

- Fund 5.18 -9.30 27.02 5.07 -4.65 
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Jyske Invest  

Global Real Estate Equities  
 

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

    Note 
 

2011 2010 

  
EUR '000 EUR '000 

 
Interest and dividends:   

 
 

Dividends 152 168 

 

Total interest and 
dividends 152 168 

  
  

 
 

Capital gains and losses:   
 

 
Equity investments -426 697 

 

Derivative financial 
instruments 0  1 

 
Currency accounts -11 23 

 
Trading costs 15 12 

 

Total capital gains and 
losses -452 709 

 
Total net income -300 877 

  
  

 
 

Administrative expenses 63 64 

 
Profit/loss before tax -363 813 

  
  

 
 

Tax 16 17 

 

Net profit/loss for the six 
months -379 796 

 

Balance sheet  
 
 

Note 
 

30.06 2011 31.12 2010 

  
EUR '000 EUR '000 

  
  

 1. ASSETS   
 

  
  

 

 

Cash and cash 
equivalents:   

 
 

Balance with custodian bank 165 70 

 

Total cash and cash 
equivalents 165 70 

    
 

Equity investments:   
 

 

Listed shares in foreign 
companies 7,857 9,240 

 
Total equity investments 7,857 9,240  

    
 

Other assets:   
 

 

Interest, dividends, etc. 
receivable 32 28 

 
Balance due to settlement 34 0 

 
Total other assets 66 28 

  
  

 
 

TOTAL ASSETS 8,088 9,338 

  
  

 
 

EQUITY AND LIABILITIES   
 

  
  

 2. Members' assets 8,014 9,338 

    
 

Other liabilities:   
 

 
Balance due to settlement 74 0 

 
Total other liabilities 74 0 

  
  

 

 

TOTAL EQUITY AND 
LIABILITIES 8,088 9,338 
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 Notes   

1. Portfolio breakdown:     
 Information about each fund’s portfolio breakdown as of 30 June 2011 can be obtained by contacting the investment management company or 

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

      
  30.06. 2011 30.06. 2011 31.12. 2010 31.12. 2010 
   Amount in  Amount in 
  Units EUR '000 Units EUR '000 
  outstanding Asset outstanding Asset 
  EUR '000 value EUR '000 value 

2. Members' assets:     
 Members' assets (beginning of period) 12,634 9,338 14,157 8,364 
 Issues since 31 December 70 52 699 469 
 Redemptions since 31 December 1,387 997 2,222 1,476 
 Net profit/loss for the period/transferred from Income statement    -379    1,981 
      
 Total members' assets 11,317 8,014 12,634 9,338 
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Largest holdings 
Simon Property Group Inc 6.60% 

Sun Hung Kai Properties Ltd 4.05% 

Vornado Realty Trust 3.33% 

Boston Properties Inc 3.15% 

Equity Residential 2.94% 

 

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

 

A  USA 41.90% 

B  Other 21.00% 

C Hong Kong 11.90% 

D Japan 10.90% 

E  UK 5.80% 
 

F  China 4.30% 
 

G  France 4.20% 
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Key figures and ratios as of 30 June  
 

 
 
Key figures: 
 

2007* 2008 2009 2010 2011 

Net profit/loss for the six months (EUR '000) -1,003 -4,758 1,038 796 -379 

Units outstanding (EUR '000) 30,180 22,370 15,497 13,449 11,317 

Members' assets (EUR '000) 
 
 
Ratios: 
 

29,213 13,948 7,366 8,718 8,014 

Net asset value per unit in EUR 96.80 62.35 47.53 64.82 70.82 

Administrative expenses (%) 0.12 0.69 0.83 0.74 0.73 

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

- Total trading costs 0 33 13 12 15 

- Trading costs in % of assets 0.00 0.19 0.20 0.14 0.17 

Sharpe ratio:      

- Benchmark 1.16 0.59 -0.09 0.00 -0.05 

- Fund 1.18 0.52 -0.06 -0.02 -0.09 

Standard deviation (%):      

- Benchmark 12.28 15.20 21.84 22.65 22.13 

- Fund 12.21 15.64 22.99 23.55 23.08 

Return (%) for the period:      

- Benchmark -4.06 -20.24 4.37 11.76 -2.20 

- Fund -3.20 -23.35 17.14 9.71 -4.19 

 
* 2007 covers a period of less than 6 months. 
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Jyske Invest  

Income Strategy  
 

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

    Note 
 

2011 2010 

  
EUR '000 EUR '000 

 
Interest and dividends:   

 
 

Interest income 209 221 

 

Total interest and 
dividends 209 221 

  
  

 
 

Capital gains and losses:   
 

 
Bonds -418 1,200 

 
Equity investments 141 171 

 

Derivative financial 
instruments 504  -847 

 
Currency accounts -26 36 

 
Trading costs 2 5 

 

Total capital gains and 
losses 199 555 

 
Total net income 408 776 

  
  

 
 

Administrative expenses 68 67 

 
Profit/loss before tax 340 709 

  
  

 

 

Net profit/loss for the six 
months 340 709 

 

Balance sheet  
 
 

Note 
 

30.06 2011 31.12 2010 

  
EUR '000 EUR '000 

  
  

 1. ASSETS   
 

  
  

 

 

Cash and cash 
equivalents:   

 
 

Balance with custodian bank 118 626 

 

Total cash and cash 
equivalents 118 626 

    
 

Bonds: 
  

 

Listed bonds from Danish 
issuers 238 249 

 

Listed bonds from foreign 
issuers 10,538 10,767 

 
Unlisted bonds 1,328 1,356 

 
Total bonds 12,104 12,372 

    
 

Equity investments:   
 

 

Units in other Danish 
investment associations 4,066 4,085 

 
Total equity investments 4,066 4,085  

    

 

Derivative financial 
instruments: 

  

 

Listed derivative financial 
instruments 4 14 

 

Unlisted derivative financial 
instruments 139 8 

 

Total derivative financial 
instruments 143 22 

    
 

Other assets:   
 

 

Interest, dividends, etc. 
receivable 206 185 

 
Total other assets 206 185 

  
  

 
 

TOTAL ASSETS 16,637 17,290 

  
  

 
 

EQUITY AND LIABILITIES   
 

  
  

 2. Members' assets 16,629 17,096 

    

 

Derivative financial 
instruments: 

  

 

Listed derivative financial 
instruments  8 2 

 

Unlisted derivative financial 
instruments 0 192 

 

Total derivative financial 
instruments 8 194 

    

 

TOTAL EQUITY AND 
LIABILITIES 16,637 17,290 
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 Notes   

1. Portfolio breakdown:     
 Information about each fund’s portfolio breakdown as of 30 June 2011 can be obtained by contacting the investment management company or 

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

      
  30.06. 2011 30.06. 2011 31.12. 2010 31.12. 2010 
   Amount in  Amount in 
  Units EUR '000 Units EUR '000 
  outstanding Asset outstanding Asset 
  EUR '000 value EUR '000 value 

2. Members' assets:     
 Members' assets (beginning of period) 47,250 17,096 42,160 14,524 
 Issues since 31 December 2,035 739 11,445 4,148 
 Redemptions since 31 December 4,245 1,546 6,355 2,299 
 Net profit/loss for the period/transferred from Income statement    340    723 
      
 Total members' assets 45,040 16,629 47,250 17,096 
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Largest holdings 
Jyske Invest High Yield Corporate Bonds 14.40% 

Jyske Invest Emerging Market Bonds 
(EUR) 

10.05% 

1.375% United States Treasury Inflation 
Indexed Bonds 15.07.2018 

8.03% 

6.75% Federal Home Loan Mortgage Corp 
15.03.2031 

5.79% 

1.7% Development Bank of Japan 
20.09.2022 

4.45% 

 

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

 

A  Share of bonds 73.90% 

B  Share of high-yield bonds 24.40% 

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

 
 
Key figures: 
 

2007 2008 2009 2010 2011 

Net profit/loss for the six months (EUR '000) -28 -264 679 709 340 

Units outstanding (EUR '000) 66,327 52,537 41,768 42,655 45,040 

Members' assets (EUR '000) 
 
 
Ratios: 
 

20,825 16,636 13,388 15,413 16,629 

Net asset value per unit in EUR 31.40 31.67 32.05 36.13 36.92 

Administrative expenses (%) 0.35 0.38 0.46 0.44 0.41 

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

- Total trading costs 2 0 3 5 2 

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

Sharpe ratio:      

- Benchmark 0.17 0.02 0.39 0.45 0.82 

- Fund 0.02 -0.43 -0.25 0.06 0.27 

Standard deviation (%):      

- Benchmark 3.29 3.04 3.48 3.24 3.31 

- Fund 2.66 2.51 4.18 4.43 4.56 

Return (%) for the period:      

- Benchmark -0.30 0.46 3.27 4.46 2.20 

- Fund -0.25 -1.53 5.42 4.89 2.04 
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Jyske Invest  

Stable Strategy  

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

    Note 
 

2011 2010 

  
EUR '000 EUR '000 

 
Interest and dividends:   

 
 

Interest income 1,099 977 

 
Dividends 320 272 

 

Total interest and 
dividends 1,419 1,249 

  
  

 
 

Capital gains and losses:   
 

 
Bonds -1,962 4,723 

 
Equity investments -148 1,225 

 

Derivative financial 
instruments 3,753  -5,754 

 
Currency accounts -251 250 

 
Other assets/liabilities -21 3 

 
Trading costs 135 149 

 

Total capital gains and 
losses 1,236 298 

 
Total net income 2,655 1,547 

  
  

 
 

Administrative expenses 429 353 

 
Profit/loss before tax 2,226 1,194 

  
  

 
 

Tax 56 47 

 

Net profit/loss for the six 
months 2,170 1,147 

 

Balance sheet  
 
 

Note 
 

30.06 2011 31.12 2010 

  
EUR '000 EUR '000 

  
  

 1. ASSETS   
 

  
  

 

 

Cash and cash 
equivalents:   

 
 

Balance with custodian bank 3,826 3,448 

 

Total cash and cash 
equivalents 3,826 3,448 

    
 

Bonds: 
  

 

Listed bonds from Danish 
issuers 909 951 

 

Listed bonds from foreign 
issuers 51,234 44,661 

 
Unlisted bonds 5,280 4,852 

 
Total bonds 57,423 50,464 

    
 

Equity investments:   
 

 

Listed shares in Danish 
companies 0 501 

 

Listed shares in foreign 
companies 18,506 24,058 

 

Units in other Danish 
investment associations 8,518 7,788 

 
Total equity investments 27,024 32,347  

    

 

Derivative financial 
instruments: 

  

 

Listed derivative financial 
instruments 24 51 

 

Unlisted derivative financial 
instruments 1,036 44 

 

Total derivative financial 
instruments 1,060 95 

    
 

Other assets:   
 

 

Interest, dividends, etc. 
receivable 1,094 841 

 
Other receivables 0 291 

 
Balance due to settlement 4,490 0 

 
Total other assets 5,584 1,132 

  
  

 
 

TOTAL ASSETS 94,917 87,486 

  
  

 
 

EQUITY AND LIABILITIES   
 

  
  

 2. Members' assets 94,710 86,350 

    

 

Derivative financial 
instruments: 

  

 

Listed derivative financial 
instruments  7 5 

 

Unlisted derivative financial 
instruments 0 1,131 

 

Total derivative financial 
instruments 7 1,136 

    
 

Other liabilities:   
 

 
Balance due to settlement 200 0 

 
Total other liabilities 200 0 

  
  

 

 

TOTAL EQUITY AND 
LIABILITIES 94,917 87,486 
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 Notes   

1. Portfolio breakdown:     
 Information about each fund’s portfolio breakdown as of 30 June 2011 can be obtained by contacting the investment management company or 

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

      
  30.06. 2011 30.06. 2011 31.12. 2010 31.12. 2010 
   Amount in  Amount in 
  Units EUR '000 Units EUR '000 
  outstanding Asset outstanding Asset 
  EUR '000 value EUR '000 value 

2. Members' assets:     
 Members' assets (beginning of period) 65,260 86,350 58,526 70,943 
 Issues since 31 December 6,055 8,103 11,075 14,262 
 Redemptions since 31 December 1,433 1,913 4,341 5,350 
 Net profit/loss for the period/transferred from Income statement    2,170    6,495 
      
 Total members' assets 69,882 94,710 65,260 86,350 
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Largest holdings 
Jyske Invest High Yield Corporate Bonds 7.26% 

1.375% United States Treasury Inflation 
Indexed Bonds 15.07.2018 

5.37% 

6.75% Federal Home Loan Mortgage Corp 
15.03.2031 

4.16% 

1.7% Development Bank of Japan 
20.09.2022 

3.48% 

2.625% Sampo Housing Loan Bank PLC 
02.12.2015 

2.53% 

 

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

 

A  Developed-market bonds 55.00% 

B  High-yield bonds 15.70% 

C  North America 9.90% 

D  Other 9.70% 

E  Europe 5.80% 
 

F  Asia 2.70% 
 

G  Latin America 1.20% 
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Key figures and ratios as of 30 June  
 

 
 
Key figures: 
 

2007 2008 2009 2010 2011 

Net profit/loss for the six months (EUR '000) 1,461 -2,898 1,458 1,147 2,170 

Units outstanding (EUR '000) 67,576 69,176 55,592 57,729 69,882 

Members' assets (EUR '000) 
 
 
Ratios: 
 

81,104 82,566 61,767 71,150 94,710 

Net asset value per unit in EUR 120.02 119.36 111.11 123.25 135.53 

Administrative expenses (%) 0.43 0.47 0.52 0.49 0.47 

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

- Total trading costs 32 90 132 149 135 

- Trading costs in % of assets 0.04 0.11 0.22 0.21 0.15 

Sharpe ratio:      

- Benchmark 0.55 0.44 0.14 0.14 0.40 

- Fund 0.69 0.56 0.00 0.08 0.21 

Standard deviation (%):      

- Benchmark 3.82 3.49 4.89 4.80 4.83 

- Fund 4.30 3.82 5.82 6.00 5.89 

Return (%) for the period:      

- Benchmark 1.40 -2.24 3.93 2.10 2.16 

- Fund 1.99 -3.38 2.68 1.68 2.43 
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Jyske Invest  

Balanced Strategy  

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

    Note 
 

2011 2010 

  
EUR '000 EUR '000 

 
Interest and dividends:   

 
 

Interest income 394 355 

 
Dividends 375 278 

 

Total interest and 
dividends 769 633 

  
  

 
 

Capital gains and losses:   
 

 
Bonds -715 1,934 

 
Equity investments -269 1,227 

 

Derivative financial 
instruments 2,299  -3,354 

 
Currency accounts -74 155 

 
Other assets/liabilities -13 3 

 
Trading costs 130 127 

 

Total capital gains and 
losses 1,098 -162 

 
Total net income 1,867 471 

  
  

 
 

Administrative expenses 386 295 

 
Profit/loss before tax 1,481 176 

  
  

 
 

Tax 66 49 

 

Net profit/loss for the six 
months 1,415 127 

 

Balance sheet  
 
 

Note 
 

30.06 2011 31.12 2010 

  
EUR '000 EUR '000 

  
  

 1. ASSETS   
 

  
  

 

 

Cash and cash 
equivalents:   

 
 

Balance with custodian bank 2,055 3,299 

 

Total cash and cash 
equivalents 2,055 3,299 

    
 

Bonds: 
  

 

Listed bonds from Danish 
issuers 389 408 

 

Listed bonds from foreign 
issuers 20,053 18,644 

 
Unlisted bonds 2,382 2,354 

 
Total bonds 22,824 21,406 

    
 

Equity investments:   
 

 

Listed shares in Danish 
companies 0 520 

 

Listed shares in foreign 
companies 23,981 25,278 

 

Units in other Danish 
investment associations 8,615 5,207 

 
Total equity investments 32,596 31,005  

    

 

Derivative financial 
instruments: 

  

 

Listed derivative financial 
instruments 23 37 

 

Unlisted derivative financial 
instruments 642 27 

 

Total derivative financial 
instruments 665 64 

    
 

Other assets:   
 

 

Interest, dividends, etc. 
receivable 439 334 

 
Balance due to settlement 3,997 108 

 
Total other assets 4,436 442 

  
  

 
 

TOTAL ASSETS 62,576 56,216 

  
  

 
 

EQUITY AND LIABILITIES   
 

  
  

 2. Members' assets 62,419 55,505 

    

 

Derivative financial 
instruments: 

  

 

Listed derivative financial 
instruments  5 5 

 

Unlisted derivative financial 
instruments 10 706 

 

Total derivative financial 
instruments 15 711 

    
 

Other liabilities:   
 

 
Balance due to settlement 142 0 

 
Total other liabilities 142 0 

  
  

 

 

TOTAL EQUITY AND 
LIABILITIES 62,576 56,216 
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 Notes   

1. Portfolio breakdown:     
 Information about each fund’s portfolio breakdown as of 30 June 2011 can be obtained by contacting the investment management company or 

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

      
  30.06. 2011 30.06. 2011 31.12. 2010 31.12. 2010 
   Amount in  Amount in 
  Units EUR '000 Units EUR '000 
  outstanding Asset outstanding Asset 
  EUR '000 value EUR '000 value 

2. Members' assets:     
 Members' assets (beginning of period) 51,204 55,505 41,428 40,086 
 Issues since 31 December 6,810 7,484 16,494 16,867 
 Redemptions since 31 December 1,807 1,985 6,718 6,749 
 Net profit/loss for the period/transferred from Income statement    1,415    5,301 
      
 Total members' assets 56,207 62,419 51,204 55,505 
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Largest holdings 
Jyske Invest High Yield Corporate Bonds 7.23% 

Jyske Invest Emerging Market Bonds 
(EUR) 

6.57% 

1.375% United States Treasury Inflation 
Indexed Bonds 15.07.2018 

3.84% 

6.75% Federal Home Loan Mortgage Corp 
15.03.2031 

2.95% 

1.7% Development Bank of Japan 
20.09.2022 

2.21% 

 

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

 

A  Developed-market bonds 37.10% 

B  North America 19.40% 

C  High-yield bonds 13.80% 

D  Europe 11.40% 

E  Other 10.70% 
 

F  Asia 5.30% 
 

G  Latin America 2.30% 
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Key figures and ratios as of 30 June  
 

 
 
Key figures: 
 

2007 2008 2009 2010 2011 

Net profit/loss for the six months (EUR '000) 1,939 -3,938 480 127 1,415 

Units outstanding (EUR '000) 48,890 60,299 40,156 44,590 56,207 

Members' assets (EUR '000) 
 
 
Ratios: 
 

53,102 63,761 34,856 43,342 62,419 

Net asset value per unit in EUR 108.62 105.74 86.80 97.20 111.05 

Administrative expenses (%) 0.57 0.61 0.75 0.69 0.65 

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

- Total trading costs 36 127 121 127 130 

- Trading costs in % of assets 0.07 0.20 0.36 0.30 0.22 

Sharpe ratio:      

- Benchmark 0.52 0.61 -0.01 -0.02 0.15 

- Fund 0.69 0.87 -0.01 0.02 0.03 

Standard deviation (%):      

- Benchmark 6.45 5.17 7.42 7.60 7.66 

- Fund 7.84 6.34 9.18 9.39 9.00 

Return (%) for the period:      

- Benchmark 3.11 -4.96 4.48 -0.26 2.11 

- Fund 4.08 -6.01 1.60 0.46 2.45 
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Jyske Invest  

Balanced Strategy (NOK)  
 

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

    Note 
 

2011 2010 

  
NOK ’000 NOK ’000 

 
Interest and dividends:   

 
 

Interest income 214 271 

 
Dividends 250 225 

 

Total interest and 
dividends 464 496 

  
  

 
 

Capital gains and losses:   
 

 
Bonds -508 1,096 

 
Equity investments -206 427 

 

Derivative financial 
instruments 1,697  -1,658 

 
Currency accounts 25 90 

 
Other assets/liabilities 27 3 

 
Trading costs 129 145 

 

Total capital gains and 
losses 906 -187 

 
Total net income 1,370 309 

  
  

 
 

Administrative expenses 262 244 

 
Profit/loss before tax 1,108 65 

  
  

 
 

Tax 44 40 

 

Net profit/loss for the six 
months 1,064 25 

 

Balance sheet  
 
 

Note 
 

30.06 2011 31.12 2010 

  
NOK ’000 NOK ’000 

  
  

 1. ASSETS   
 

  
  

 

 

Cash and cash 
equivalents:   

 
 

Balance with custodian bank 2,780 2,616 

 

Total cash and cash 
equivalents 2,780 2,616 

    
 

Bonds: 
  

 

Listed bonds from Danish 
issuers 606 636 

 

Listed bonds from foreign 
issuers 15,196 9,860 

 
Unlisted bonds 1,458 1,120 

 
Total bonds 17,260 11,616 

    
 

Equity investments:   
 

 

Listed shares in Danish 
companies 0 308 

 

Listed shares in foreign 
companies 18,425 14,481 

 

Units in other Danish 
investment associations 6,140 2,577 

 
Total equity investments 24,565 17,366  

    

 

Derivative financial 
instruments: 

  

 

Listed derivative financial 
instruments 19 11 

 

Unlisted derivative financial 
instruments 537 451 

 

Total derivative financial 
instruments 556 462 

    
 

Other assets:   
 

 

Interest, dividends, etc. 
receivable 351 204 

 
Balance due to settlement 1,422 585 

 
Total other assets 1,773 789 

  
  

 
 

TOTAL ASSETS 46,934 32,849 

  
  

 
 

EQUITY AND LIABILITIES   
 

  
  

 2. Members' assets 46,827 32,760 

    

 

Derivative financial 
instruments: 

  

 

Listed derivative financial 
instruments  0 86 

 

Unlisted derivative financial 
instruments 24 3 

 

Total derivative financial 
instruments 24 89 

    
 

Other liabilities:   
 

 
Balance due to settlement 83 0 

 
Total other liabilities 83 0 

  
  

 

 

TOTAL EQUITY AND 
LIABILITIES 46,934 32,849 
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 Notes   

1. Portfolio breakdown:     
 Information about each fund’s portfolio breakdown as of 30 June 2011 can be obtained by contacting the investment management company or 

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

      
  30.06. 2011 30.06. 2011 31.12. 2010 31.12. 2010 
   Amount in  Amount in 
  Units NOK ’000 Units NOK ’000 
  outstanding Asset outstanding Asset 
  NOK ’000 value NOK ’000 value 

2. Members' assets:     
 Members' assets (beginning of period) 33,532 32,760 41,247 36,230 
 Issues since 31 December 15,112 15,005 16,100 14,869 
 Redemptions since 31 December 2,025 2,002 23,815 21,407 
 Net profit/loss for the period/transferred from Income statement    1,064    3,068 
      
 Total members' assets 46,619 46,827 33,532 32,760 
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Largest holdings 
Jyske Invest High Yield Corporate Bonds 6.86% 

Jyske Invest Emerging Market Bonds 
(EUR) 

6.25% 

6.75% Federal Home Loan Mortgage Corp 
15.03.2031 

4.93% 

1.7% Development Bank of Japan 
20.09.2022 

3.40% 

1.375% United States Treasury Inflation 
Indexed Bonds 15.07.2018 

3.13% 

 

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

 

A  Developed-market bonds 37.40% 

B  North America 19.80% 

C  High-yield bonds 13.10% 

D  Europe 11.70% 

E  Other 10.20% 
 

F  Asia 5.50% 
 

G  Latin America 2.30% 
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Key figures and ratios as of 30 June  
 

 
 
Key figures: 
 

 2008* 2009 2010 2011 

Net profit/loss for the six months (NOK ’000)  -541 570 25 1,064 

Units outstanding (NOK '000)  23,616 38,780 35,962 46,619 

Members' assets (NOK '000) 
 
 
Ratios: 
 

 23,011 31,065 31,453 46,827 

Net asset value per unit in NOK  97.44 80.11 87.46 100.45 

Administrative expenses (%)  0.23 0.79 0.70 0.65 

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

- Total trading costs  0 187 145 129 

- Trading costs in % of assets  0.00 0.59 0.42 0.32 

Sharpe ratio:      

- Benchmark  0.61 -0.01 -0.02 0.15 

- Fund  0.65 -0.23 -0.25 -0.01 

Standard deviation (%):      

- Benchmark  5.17 7.42 7.60 7.66 

- Fund  5.08 9.45 9.57 9.79 

Return (%) for the period:      

- Benchmark  -4.07 4.48 -0.26 2.11 

- Fund  -2.56 0.20 -0.43 2.81 

 
* 2008 covers a period of less than 6 months. 
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Jyske Invest  

Balanced Strategy (GBP)  
 

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

    
Note 

 
2011 

08.11 – 
31.12 2010 

  
GBP '000 GBP '000 

 
Interest and dividends:   

 
 

Interest income 68 14 

 
Dividends 69 6 

 

Total interest and 
dividends 137 20 

  
  

 
 

Capital gains and losses:   
 

 
Bonds 84 -14 

 
Equity investments 288 184 

 

Derivative financial 
instruments -88  -173 

 
Currency accounts 11 4 

 
Other assets/liabilities 6 0 

 
Trading costs 30 23 

 

Total capital gains and 
losses 271 -22 

 
Total net income 408 -2 

  
  

 
 

Administrative expenses 71 21 

 
Profit/loss before tax 337 -23 

  
  

 
 

Tax 12 1 

 

Net profit/loss for the six 
months 325 -24 

 

Balance sheet  
 
 

Note 
 

30.06 2011 31.12 2010 

  
GBP '000 GBP '000 

  
  

 1. ASSETS   
 

  
  

 

 

Cash and cash 
equivalents:   

 
 

Balance with custodian bank 1,067 956 

 

Total cash and cash 
equivalents 1,067 956 

    
 

Bonds: 
  

 

Listed bonds from Danish 
issuers 188 186 

 

Listed bonds from foreign 
issuers 3,889 2,861 

 
Unlisted bonds 494 342 

 
Total bonds 4,571 3,389 

    
 

Equity investments:   
 

 

Listed shares in Danish 
companies 0 84 

 

Listed shares in foreign 
companies 4,905 4,125 

 

Units in other Danish 
investment associations 1,748 782 

 
Total equity investments 6,653 4,991  

    

 

Derivative financial 
instruments: 

  

 

Listed derivative financial 
instruments 7 10 

 

Unlisted derivative financial 
instruments 0 1 

 

Total derivative financial 
instruments 7 11 

    
 

Other assets:   
 

 

Interest, dividends, etc. 
receivable 85 54 

 
Other receivables 0 9 

 
Balance due to settlement 468 0 

 
Total other assets 553 63 

  
  

 
 

TOTAL ASSETS 12,851 9,410 

  
  

 
 

EQUITY AND LIABILITIES   
 

  
  

 2. Members' assets 12,404 9,253 

    

 

Derivative financial 
instruments: 

  

 

Listed derivative financial 
instruments  0 18 

 

Unlisted derivative financial 
instruments 253 139 

 

Total derivative financial 
instruments 253 157 

    
 

Other liabilities:   
 

 
Balance due to settlement 194 0 

 
Total other liabilities 194 0 

  
  

 

 

TOTAL EQUITY AND 
LIABILITIES 12,851 9,410 
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 Notes   

1. Portfolio breakdown:     
 Information about each fund’s portfolio breakdown as of 30 June 2011 can be obtained by contacting the investment management company or 

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

      
  30.06. 2011 30.06. 2011 31.12. 2010 31.12. 2010 
   Amount in  Amount in 
  Units GBP '000 Units GBP '000 
  outstanding Asset outstanding Asset 
  GBP '000 value GBP '000 value 

2. Members' assets:     
 Members' assets (beginning of period) 9,321 9,253 0 0 
 Issues since 31 December 2,806 2,826 9,321 9,277 
 Net profit/loss for the period/transferred from Income statement    325    -24 
      
 Total members' assets 12,127 12,404 9,321 9,253 
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Largest holdings 
Jyske Invest High Yield Corporate Bonds 7.37% 

Jyske Invest Emerging Market Bonds 
(EUR) 

6.72% 

1.375% United States Treasury Inflation 
Indexed Bonds 15.07.2018 

4.00% 

6.75% Federal Home Loan Mortgage Corp 
15.03.2031 

3.27% 

4.375% Federal National Mortgage 
Association 15.10.2015 

3.13% 

 

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

 

A  Developed-market bonds 37.40% 

B  North America 20.10% 

C  High-yield bonds 14.10% 

D  Europe 11.60% 

E  Other 9.10% 
 

F  Asia 5.40% 
 

G  Latin America 2.30% 
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Key figures and ratios as of 30 June  
 

 
 
Key figures: 
 

    2011 

Net profit/loss for the six months (GBP '000)     325 

Units outstanding (GBP '000)     12,127 

Members' assets (GBP '000) 
 
 
Ratios: 
 

    12,404 

Net asset value per unit in GBP     102.29 

Administrative expenses (%)     0.64 

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

- Total trading costs     30 

- Trading costs in % of assets     0.27 

Sharpe ratio:      

- Benchmark     0.15 

- Fund     0.18 

Standard deviation (%):      

- Benchmark     7.66 

- Fund     7.67 

Return (%) for the period:      

- Benchmark     2.11 

- Fund     3.03 
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Jyske Invest  

Dynamic Strategy  
 

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

    Note 
 

2011 2010 

  
EUR '000 EUR '000 

 
Interest and dividends:   

 
 

Interest income 48 56 

 
Dividends 149 116 

 

Total interest and 
dividends 197 172 

  
  

 
 

Capital gains and losses:   
 

 
Bonds -108 346 

 
Equity investments -136 525 

 

Derivative financial 
instruments 702  -1,217 

 
Currency accounts -34 40 

 
Other assets/liabilities -3 1 

 
Trading costs 53 53 

 

Total capital gains and 
losses 368 -358 

 
Total net income 565 -186 

  
  

 
 

Administrative expenses 106 88 

 
Profit/loss before tax 459 -274 

  
  

 
 

Tax 26 20 

 

Net profit/loss for the six 
months 433 -294 

 

Balance sheet  
 
 

Note 
 

30.06 2011 31.12 2010 

  
EUR '000 EUR '000 

  
  

 1. ASSETS   
 

  
  

 

 

Cash and cash 
equivalents:   

 
 

Balance with custodian bank 1,004 1,036 

 

Total cash and cash 
equivalents 1,004 1,036 

    
 

Bonds: 
  

 

Listed bonds from foreign 
issuers 2,732 2,352 

 
Unlisted bonds 312 319 

 
Total bonds 3,044 2,671 

    
 

Equity investments:   
 

 

Listed shares in Danish 
companies 0 206 

 

Listed shares in foreign 
companies 10,231 9,791 

 

Units in other Danish 
investment associations 2,317 1,439 

 
Total equity investments 12,548 11,436  

    

 

Derivative financial 
instruments: 

  

 

Listed derivative financial 
instruments 14 5 

 

Unlisted derivative financial 
instruments 182 6 

 

Total derivative financial 
instruments 196 11 

    
 

Other assets:   
 

 

Interest, dividends, etc. 
receivable 68 41 

 
Balance due to settlement 763 63 

 
Total other assets 831 104 

  
  

 
 

TOTAL ASSETS 17,623 15,258 

  
  

 
 

EQUITY AND LIABILITIES   
 

  
  

 2. Members' assets 17,544 14,988 

    

 

Derivative financial 
instruments: 

  

 

Unlisted derivative financial 
instruments 11 270 

 

Total derivative financial 
instruments 11 270 

    
 

Other liabilities:   
 

 
Balance due to settlement 68 0 

 
Total other liabilities 68 0 

  
  

 

 

TOTAL EQUITY AND 
LIABILITIES 17,623 15,258 
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 Notes   

1. Portfolio breakdown:     
 Information about each fund’s portfolio breakdown as of 30 June 2011 can be obtained by contacting the investment management company or 

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

      
  30.06. 2011 30.06. 2011 31.12. 2010 31.12. 2010 
   Amount in  Amount in 
  Units EUR '000 Units EUR '000 
  outstanding Asset outstanding Asset 
  EUR '000 value EUR '000 value 

2. Members' assets:     
 Members' assets (beginning of period) 12,003 14,988 10,376 11,427 
 Issues since 31 December 2,447 3,110 3,198 3,622 
 Redemptions since 31 December 779 987 1,571 1,776 
 Net profit/loss for the period/transferred from Income statement    433    1,715 
      
 Total members' assets 13,671 17,544 12,003 14,988 
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Largest holdings 
Jyske Invest High Yield Corporate Bonds 6.92% 

Jyske Invest Emerging Market Bonds 
(EUR) 

6.28% 

1.7% Development Bank of Japan 
20.09.2022 

2.18% 

Banco do Brasil SA 2.14% 

McKesson Corp 1.87% 

 

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

 

A  North America 29.60% 

B  Developed-market bonds 17.60% 

C  Europe 17.20% 

D  High-yield bonds 13.20% 

E  Other 10.80% 
 

F  Asia 8.10% 
 

G  Latin America 3.50% 
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Key figures and ratios as of 30 June  
 

 
 
Key figures: 
 

2007 2008 2009 2010 2011 

Net profit/loss for the six months (EUR '000) 879 -1,963 207 -294 433 

Units outstanding (EUR '000) 11,747 14,671 10,408 11,369 13,671 

Members' assets (EUR '000) 
 
 
Ratios: 
 

16,482 19,463 10,018 12,230 17,544 

Net asset value per unit in EUR 140.31 132.66 96.26 107.58 128.33 

Administrative expenses (%) 0.69 0.74 0.75 0.71 0.65 

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

- Total trading costs 17 60 47 53 53 

- Trading costs in % of assets 0.12 0.30 0.50 0.43 0.32 

Sharpe ratio:      

- Benchmark 0.83 0.67 -0.10 -0.08 0.05 

- Fund 1.24 0.92 -0.05 -0.12 -0.08 

Standard deviation (%):      

- Benchmark 12.78 9.85 11.94 11.17 11.29 

- Fund 12.66 11.12 14.08 13.48 13.09 

Return (%) for the period:      

- Benchmark 4.90 -7.79 5.94 -2.61 2.22 

- Fund 6.57 -8.59 2.51 -2.32 2.77 
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Jyske Invest  

Growth Strategy  
 

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

    Note 
 

2011 2010 

  
EUR '000 EUR '000 

 
Interest and dividends:   

 
 

Interest income 0 6 

 
Dividends 117 97 

 

Total interest and 
dividends 117 103 

  
  

 
 

Capital gains and losses:   
 

 
Bonds 0 29 

 
Equity investments -138 447 

 

Derivative financial 
instruments 444  -761 

 
Currency accounts -25 35 

 
Other assets/liabilities -2 1 

 
Trading costs 41 49 

 

Total capital gains and 
losses 238 -298 

 
Total net income 355 -195 

  
  

 
 

Administrative expenses 77 66 

 
Profit/loss before tax 278 -261 

  
  

 
 

Tax 21 17 

 

Net profit/loss for the six 
months 257 -278 

 

Balance sheet  
 
 

Note 
 

30.06 2011 31.12 2010 

  
EUR '000 EUR '000 

  
  

 1. ASSETS   
 

  
  

 

 

Cash and cash 
equivalents:   

 
 

Balance with custodian bank 253 888 

 

Total cash and cash 
equivalents 253 888 

    
 

Equity investments:   
 

 

Listed shares in Danish 
companies 0 175 

 

Listed shares in foreign 
companies 7,206 8,624 

 

Units in other Danish 
investment associations 1,335 944 

 
Total equity investments 8,541 9,743  

    

 

Derivative financial 
instruments: 

  

 

Listed derivative financial 
instruments 10 6 

 

Unlisted derivative financial 
instruments 114 0 

 

Total derivative financial 
instruments 124 6 

    
 

Other assets:   
 

 

Interest, dividends, etc. 
receivable 14 6 

 
Balance due to settlement 439 0 

 
Total other assets 453 6 

  
  

 
 

TOTAL ASSETS 9,371 10,643 

  
  

 
 

EQUITY AND LIABILITIES   
 

  
  

 2. Members' assets 9,287 10,466 

    

 

Derivative financial 
instruments: 

  

 

Unlisted derivative financial 
instruments 16 177 

 

Total derivative financial 
instruments 16 177 

    
 

Other liabilities:   
 

 
Balance due to settlement 68 0 

 
Total other liabilities 68 0 

  
  

 

 

TOTAL EQUITY AND 
LIABILITIES 9,371 10,643 
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 Notes   

1. Portfolio breakdown:     
 Information about each fund’s portfolio breakdown as of 30 June 2011 can be obtained by contacting the investment management company or 

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

      
  30.06. 2011 30.06. 2011 31.12. 2010 31.12. 2010 
   Amount in  Amount in 
  Units EUR '000 Units EUR '000 
  outstanding Asset outstanding Asset 
  EUR '000 value EUR '000 value 

2. Members' assets:     
 Members' assets (beginning of period) 12,322 10,466 11,769 8,586 
 Issues since 31 December 689 602 4,286 3,341 
 Redemptions since 31 December 2,373 2,038 3,733 2,759 
 Net profit/loss for the period/transferred from Income statement    257    1,298 
      
 Total members' assets 10,638 9,287 12,322 10,466 
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Largest holdings 
Jyske Invest High Yield Corporate Bonds 7.61% 

Jyske Invest Emerging Market Bonds 
(EUR) 

6.77% 

Banco do Brasil SA 2.93% 

McKesson Corp 2.49% 

Apple Inc 2.37% 

 

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

 

A  North America 39.30% 

B  Europe 22.80% 

C  High-yield bonds 14.40% 

D  Asia 10.70% 

E  Other 8.10% 
 

F  Latin America 4.70% 
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Key figures and ratios as of 30 June  
 

 
 
Key figures: 
 

2007 2008 2009 2010 2011 

Net profit/loss for the six months (EUR '000) 1,270 -2,082 117 -278 257 

Units outstanding (EUR '000) 14,712 13,546 10,768 10,757 10,638 

Members' assets (EUR '000) 
 
 
Ratios: 
 

15,914 13,416 6,715 7,567 9,287 

Net asset value per unit in EUR 108.17 99.05 62.36 70.35 87.30 

Administrative expenses (%) 0.83 0.88 0.91 0.84 0.78 

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

- Total trading costs 35 61 55 49 41 

- Trading costs in % of assets 0.23 0.44 0.83 0.61 0.42 

Sharpe ratio:      

- Benchmark 0.58 0.59 -0.13 -0.11 0.00 

- Fund 0.78 0.87 -0.05 -0.03 -0.11 

Standard deviation (%):      

- Benchmark 10.18 9.08 14.02 14.83 15.02 

- Fund 12.63 11.80 17.11 17.65 16.82 

Return (%) for the period:      

- Benchmark 6.71 -10.64 7.28 -4.97 2.33 

- Fund 8.88 -11.79 2.28 -3.58 2.77 
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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 
 

2011 2010 

  
EUR '000 EUR '000 

 
Interest and dividends:   

 
 

Interest income 1 0 

 
Dividends 974 914 

 

Total interest and 
dividends 975 914 

  
  

 
 

Capital gains and losses:   
 

 
Equity investments -1,461 3,723 

 
Currency accounts -211 259 

 
Other assets/liabilities 2 9 

 
Trading costs 248 311 

 

Total capital gains and 
losses -1,918 3,680 

 
Total net income -943 4,594 

  
  

 
 

Administrative expenses 580 561 

 
Profit/loss before tax -1,523 4,033 

  
  

 
 

Tax 172 164 

 

Net profit/loss for the six 
months -1,695 3,869 

 

Balance sheet  
 
 

Note 
 

30.06 2011 31.12 2010 

  
EUR '000 EUR '000 

  
  

 1. ASSETS   
 

  
  

 

 

Cash and cash 
equivalents:   

 
 

Balance with custodian bank 2,133 2,596 

 

Total cash and cash 
equivalents 2,133 2,596 

    
 

Equity investments:   
 

 

Listed shares in Danish 
companies 0 1,401 

 

Listed shares in foreign 
companies 63,936 65,536 

 
Total equity investments 63,936 66,937  

    
 

Other assets:   
 

 

Interest, dividends, etc. 
receivable 115 49 

 
Balance due to settlement 1,191 73 

 
Total other assets 1,306 122 

  
  

 
 

TOTAL ASSETS 67,375 69,655 

  
  

 
 

EQUITY AND LIABILITIES   
 

  
  

 2. Members' assets 65,638 69,655 

    
 

Other liabilities:   
 

 
Balance due to settlement 1,737 0 

 
Total other liabilities 1,737 0 

  
  

 

 

TOTAL EQUITY AND 
LIABILITIES 67,375 69,655 
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 Notes   

1. Portfolio breakdown:     
 Information about each fund’s portfolio breakdown as of 30 June 2011 can be obtained by contacting the investment management company or 

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

      
  30.06. 2011 30.06. 2011 31.12. 2010 31.12. 2010 
   Amount in  Amount in 
  Units EUR '000 Units EUR '000 
  outstanding Asset outstanding Asset 
  EUR '000 value EUR '000 value 

2. Members' assets:     
 Members' assets (beginning of period) 97,133 69,655 105,380 60,665 
 Issues since 31 December 10,200 7,277 22,958 14,461 
 Redemptions since 31 December 13,599 9,599 31,205 19,649 
 Net profit/loss for the period/transferred from Income statement    -1,695    14,178 
      
 Total members' assets 93,734 65,638 97,133 69,655 
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Largest holdings 
Banco do Brasil SA 3.50% 

McKesson Corp 3.14% 

Apple Inc 2.93% 

UnitedHealth Group Inc 2.89% 

Sumitomo Corp 2.87% 

 

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

 

A  North America 49.30% 

B  Europe 28.90% 

C  Asia 13.40% 

D  Latin America 5.80% 

E  Other 2.60% 
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Key figures and ratios as of 30 June  
 

 
 
Key figures: 
 

2007 2008 2009 2010 2011 

Net profit/loss for the six months (EUR '000) 12,233 -26,245 -20 3,869 -1,695 

Units outstanding (EUR '000) 160,496 173,125 114,304 105,926 93,734 

Members' assets (EUR '000) 
 
 
Ratios: 
 

150,286 137,706 55,820 64,885 65,638 

Net asset value per unit in EUR 93.64 79.54 48.83 61.26 70.03 

Administrative expenses (%) 0.86 0.91 0.91 0.86 0.85 

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

- Total trading costs 192 656 349 311 248 

- Trading costs in % of assets 0.14 0.46 0.60 0.48 0.36 

Sharpe ratio:      

- Benchmark 0.50 0.34 -0.25 -0.05 -0.06 

- Fund 0.68 0.72 -0.12 0.00 -0.21 

Standard deviation (%):      

- Benchmark 12.97 12.00 15.01 15.90 15.56 

- Fund 14.77 13.92 17.63 18.19 16.76 

Return (%) for the period:      

- Benchmark 7.29 -17.14 8.19 6.16 -3.14 

- Fund 9.17 -15.93 1.83 6.41 -2.35 
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Joint notes 

Accounting Policies 
GENERAL 
 
The Interim Report for the first half of 2011 for 
Jyske Invest International’s 34 funds has been 
presented in accordance with the Danish 
Investment Associations and Special-Purpose 
Associations Consolidated Act and executive 
orders issued by the Danish Financial 
Supervisory Authority. 

All funds are cumulative tax-exempt funds 
pursuant to S.19 of the Danish Capital Gains Tax 
Act.  

The accounting policies are identical to those 
applied in the previous 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 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 fund and the liability 
value can be measured reliably. 

At initial recognition, assets and liabilities are 
measured at fair value. Subsequently, assets and 
liabilities are measured as described for each 
item below. 

Recognition and measurement of assets and 
liabilities take into account information that 

appears after the balance sheet date but before 
the Interim Report is prepared if - and only if - 
the information confirms or disproves conditions 
which have occurred no later than the balance 
sheet date. 

Translation of foreign currency amounts 
Transactions carried out in another currency 
than the fund's functional currency are 
translated into the functional currency on the 
basis of the exchange rate at the date of 
transaction. 

Monetary items in another currency than the 
fund's functional currency are translated into 
the functional currency on the basis of the GMT 
1600 rate for the currency at the balance sheet 
date. 

Non-monetary items in another currency than 
the fund's functional currency are translated 
into the functional currency on the basis of the 
exchange rate at the date of transaction if the 
item is recognised on the basis of the cost price. 

Non-monetary items in another currency than 
the fund's functional currency are translated 
into the functional currency on the basis of the 
closing price at the balance sheet date if the 
item is recognised on the basis of the fair value. 

INCOME STATEMENT 
 
Interest and dividends 
Interest income comprises accrued interest on 
bonds, mortgage deeds and deposits with the 
custodian bank. Moreover, net income from repo 
agreements and reverse repo agreements is 
included. 

Dividends comprise Danish and foreign 
dividends. 
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Capital gains and losses 
Realised as well as unrealised gains and losses 
on assets and liabilities are recognised in the 
Income statement. 

Realised capital gains and losses for equity 
investments and bonds are measured for each 
instrument as the difference between the fair 
value at the time of sale and the fair value at the 
beginning of the accounting period, or the fair 
value on the date of acquisition for instruments 
acquired in the course of the accounting period. 

Unrealised capital gains and losses are 
measured for each instrument as the difference 
between the fair value at the end of the 
accounting period and the fair value at the 
beginning of the accounting period, or the fair 
value on the date of acquisition for instruments 
acquired in the course of the accounting period. 

Changes in the fair value of derivative financial 
instruments are recognised in the Income 
statement under Derivative financial 
instruments. 

All direct costs in connection with financial 
instrument transactions are carried under 
Trading costs. Costs which cannot be determined 
exactly, for instance if they are included in 
spreads, are recognised to the extent that they 
have been agreed with a third party. However, 
the part of the trading costs, which has been 
incurred in connection with purchase and sale of 
financial instruments, and the part, which is due 
to issue and redemption, are transferred to 
Members' assets. The latter part has been 
determined as the proportion that the proceeds 
of the issues and redemptions constitute of the 
market value of the total transactions. 

Administrative expenses 
Administrative expenses comprise 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.  

When a fund owns units in another fund, the 
parent fund is exempt from some payments to 
avoid double payment for the same service. For 
administrative expenses to appear as correctly 
as possible in Danish krone terms and in 
percentage terms, an amount in the parent fund 
is transferred from Capital gains and losses on 
units to Administrative expenses. This transfer 
corresponds to the share of the subsidiary fund's 
administrative expenses which the parent fund 
indirectly pays and which is included in Capital 
gains and losses on units. 

Tax 
Tax does not comprise refundable tax on interest 
and dividends. 

BALANCE SHEET 
 

Financial instruments 
Financial instruments comprise financial assets 
and financial liabilities. Financial assets consist 
of cash and cash equivalents, bonds, equity 
investments, units and other assets. 
Financial liabilities comprise other liabilities. 
 
Cash and cash equivalents 
Cash and cash equivalents are settled at nominal 
value. 
 
Bonds and equity investments 
Listed bonds and equity investments are 
measured at fair value (closing price at the 
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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 bonds and equity investments are 
measured at fair value determined according to 
ordinary, recognised methods. 

Units are measured at net asset value at the 
balance sheet date. 

Bonds, which are part of repo agreements or 
forward contracts, are included under bonds. 

Derivative financial instruments  
Derivative financial instruments comprise 
forward contracts, futures and repo agreements, 
entered into in order to hedge ordinary business 
risks. 

Derivative financial instruments are measured 
at fair value at the balance sheet date. Gains and 
losses 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 
Other assets comprise: 

• 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. 

• Balance due to settlement consisting of 
the proceeds from the sale of financial 
instruments as well as from issues 
before the balance sheet date, where 
payment is made after the balance sheet 

date. Offsetting is made against a 
corresponding amount mentioned under 
Other liabilities per counterparty per day 
the payments fall due. 

 
Members' assets 
Net issue margin and net redemption margin are 
determined after recognition of trading costs 
incurred in respect of issue or redemption. 
 
Other liabilities 
Balance due to settlement consisting of the 
proceeds from the purchase of financial 
instruments as well as from redemptions before 
the balance sheet date, where payment is made 
after the balance sheet date. Offsetting is made 
against a corresponding amount mentioned 
under Other assets per counterparty per day the 
payments fall due. 
 
FUND MERGERS 

 
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 fee, which the 
surviving fund receives on the date of 
conversion, is provided to the fund in a separate 
line below Members' assets. 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. 
 

KEY FIGURES AND RATIOS 

Ratios are calculated in accordance with the 
Danish Executive Order on Financial Reports for 
Investment Associations and Special Purpose 
Associations, etc.  as well as industry standards 
issued by the Federation of Danish Investment 
Associations. 

Net asset value per unit 
Net asset value per unit is calculated as: 
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Total Expense Ratio  
The total expense ratio (TER) of the funds is 
calculated as: 

 

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 
Trading costs related to ongoing operations as a 
percentage of assets are calculated as: 

 

The trading costs depend on trade practices and 
are not necessarily comparable with other funds. 
Where securities are traded net, no trading costs 
are stated. 

Sharpe ratio 
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 excess 
return. 

Standard deviation 
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 calculation of Sharpe ratio and standard 
deviation is based on data from a five-year 
period. If the fund has existed for less than five 
years, the calculation has been supplemented 
with benchmark data. 
 
Return (%) for the period  
Return is calculated on the basis of net asset 
value (NAV) and is calculated as: 
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List of abbreviations 

 

 

Financial abbreviation   
BoE Bank of England 

BoJ Bank of Japan 

CAD Canadian dollar 

CHF Swiss franc 

DKK Danish krone 

ECB European Central Bank 

EM Emerging markets 

EUR Euro 

Fed Federal Reserve 

GBP Pound sterling 

IMF International Monetary Fund 

JPY Japanese yen 

NOK Norwegian krone 

PIIGS Acronym for the countries Portugal, Ireland, Italy, Greece and Spain 
REIT 
 

Investment trusts established for the purpose of owning properties and operating them as  
investment objects 

SEK Swedish krona 

TRY Turkish lira 

USD American dollar 

WTO World Trade Organization 
 

 

 

 

 

 



Investeringsforeningen
Jyske Invest International
Registered with the Danish Financial 
Supervisory Authority as: 11066
CVR No. 24 26 06 23.

Investeringsforeningen Jyske
Invest International comprises 34 
funds designed for investors with 
different risk and return profiles. 
Investeringsforeningen Jyske Invest 
International has approx. 8,569 
members.

Public supervisory authority
All the Jyske Invest International 
funds are subject to the provisions 
of the Danish Investment Associ-
ations 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 
and at Jyske Invest International’s 
website jyskeinvest.com.



Investeringsforeningen 
Jyske Invest International
Vestergade 816
DK8600 Silkeborg
Tel. +45 89 89 25 00
Fax +45 89 89 65 15
jyskeinvest@jyskeinvest.dk
jyskeinvest.com
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