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Jyske Bank A/S Jyske Capital

Investing the Danish Way © X exipANK

Eine der grossten danischen Banken

Borsennotierte Universalbank in Danemark,
Marktkapitalisierung € 4,2 Mrd

3,981 Mitarbeiter in 98 Niederlassungen in Danemark,
Hamburg und Gibraltar

Jyske Capital: ca 21 Mrd € AUM, ca 120 Mitarbeiter
Spezialist fiir defensive Anlagen und MultiAsset

vielfach pramiert
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Jyske Invest Stable Strategy Fund

langjahriger Track Record

$ JYSKE BANK
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Best Overall Small Group Small Group Small Group Small Group Small Group ~ Small Group
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Source: Jyske Invest Lipper Award

Note: Return in EUR before costs. As of 31.07.2017
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Jyske Capital - unsere Uberzeugung:

,die Welt ist turbulent” O IR ANk

 Mal an Freiheit kein MaBstab fiir langfristigen Erfolg

« Klassische, transparente Vehikel — Aktien, Renten, Cash
» gystematische und wiederholbare Prozesse

* Teamorientiert

 No-Bonus Policy

e Szenariobasiert
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Jyske Capital

Investmentprozess O 1YSKE BANK

Specific
portfolio

Portfolio
construction

Risk target &
Allocation

Quantitative Qualitative
Set-up analysis

Source: Jyske Capital
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Jyske Capital

Investmentprozess O 1YSKE BANK

Quantitative Set-up

e Risk Index
e Strategic Relative Valuation
e Cross Asset Tactical Allocation Model

Qualitative Analysis %

e Strategic & Tactical analysis

e Theme based idea generation
e Scenario Analysis

e Investment cases

Source: Jyske Capital
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Jyske Capital

Quantitative Analysen O sk A

Zusammensetzung des Risk Index

Equity
High vol.
Commodity Bonds
Low vol.
Now
—i—- 3 months ago
) ) —&— 6 months ago
EM Bonds X * Currency

jan-2014 sep-2014 maj-2015 jan-2016 sep-2016 maj-2017 CorpBonds —EM Currency

Risk Index

Basiert auf der Volatilitdt der 7 Anlageklassen

= Im Vergleich zum Vorjahr sind alle Asset
Klassen weniger volatil.

gleichgewichtet

Aktuelle niedrige und weiter fallende Volatilitat

Source: Jyske Capital
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Jyske Capital

Quantitative Analysen O 1YSKE BANK

Strategic Relative Valuation

=  Aktien Equity Bonds Corp. Bonds
= Price to Book, Shiller PE, Median PE & 020 ]
dividend yield 0,15 -
Attractive relative
0,10 - valuation
= Renten
- US 1Y, 5Y & 10Y yield 0
0,00 —— - , - _—
= Unternehmensanleihen 0,05 -
= BAA-AAA Spread 010 - Unattractive relative
- Yleld valuation
0,15 -

H Now Last Month ™ Last Year

Source: Jyske Capital
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Jyske Capital

Quantitative Analysen

Cross Asset Tactical Allocation Model

$ JYSKE BANK

Fundamentale Begiinstigen
Faktoren 9 g

Growth Equity

Inflation Bonds
Faktoren

Momentum Equity, HY

Relative Momentum HY, Commodity

Seasonality Bonds

Gesamtbewertung

Risk level around benchmark

Source: Jyske Capital

Hidden Champions
Tour 2017 &9y
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Risk level below average
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Jyske Capital
Qualitative Analysen

Taktische Indikatoren

& JYSKE BANK

. Fokus auf Anlageklassen und relative Attraktivitat
. Kurzfristiger Horizont (1-3 Monate)

. Aktien, Renten, Unternehmensanleihen, EM
Anleihen, Wahrungen, Rohstoffe

. Gleiche Indikatoren flr alle Asset Klassen:

= Markt-Sentiment
. Mittelflisse
" Kurzfristige Bewertungen

] Trends

Source: Jyske Capital
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Equity 613
Sentiment 70%
MNOR Daily Trading S97%
M5 Risk Demand B1%

% =50 DMA B4%

% = 200 DMA B6%
RSl B2%
Bull/Bear 52%
Put/Call 40%
VIX 2%
Skew 65%
ARMS h 45%
Flow/Positioning 57%
SPY Volume T9%
CFTC 34%

ST Valuation 663
Index 95%

3M Return 73%
Relative 20%

3M change T3%
Trend 50%
MACD 50%

Note: High value means “overbought”
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68%
T2%
97%
68%
95%

79%
54%
62%
T1%
67%

49%
6%
22%

93%
15%
65%
B81%
81%

14-07-2016
65%

31%
47%
15%
6%

16%
55%

07-07-2016
48%
43%
46%
34%
46%
52%

15%
459%
41%
Bl%
7%
35%
53%

48%
76%
S4%

55%
67%
67%

30-06-2016 23-06-2016 16-06-2016

38%
34%
30%
37
46%
56%
45%

22%
32%

46%
21%
10%
31%

Bl%

51%

54%
54%

47%
50%
55%
35%

66%
78%
10%
47%
22%

5%

42%
36%
47%
47%
B8b%
30%
11%
54%
45%
49%
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28%
25%
55%

4%
39%
55%
16%
17%
15%
16%
11%
24%
39%
14%
64%
32%
55%
24%

4%
46%
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Jyske Capital

Qualitative Analysen O IVSKED MK

Theme Based Idea Generation

Central
Banks

» Can Trump carry out his ) )
election promises? » Wide range trading on
the equity markets

« Slowing economic » Supportive central banks

momentum from high
levels, can hard data pick

up to soft? e Focus on ECB - better

macro and lower political
uncertainty

e Fiscal stimulus is needed
* EM & Cyclical related
outperformance?
¢ Geopolitics
e Short term advantage to
EU and Japan

¢ Rate hikes without too

much volatility e EUR/USD

Short and long term themes affect Asset Allocation
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Jyske Capital

Szenarios basierend auf ,Common Sense"

$ JYSKE BANK

Equity return (%)
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Source: Jyske Capital
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Base Case Scenario:

. Leicht ricklaufiges Momentum der
Macroentwicklung (kommend von hohem
Niveau)

. Zentralbanken sowie Fiscalpolitik weiterhin
unterstutzend fir Risikoklassen

. Starker Trend fur Aktien

. Outperformance von zyklischen Werten

Risk Scenario 1:
. Politische Unsicherheiten
. Schwachere Wirtschaftsdaten

Risk Scenario 2:

. Positive Uberraschung seitens der
Wirtschaftsdaten

. Zinssteigerungen auf Basis starkeren
Wachstums

. Rally von Zykliker und EM

. Steigende Unternehmensgewinne und
Investitionen
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Jyske Capital

Wo generieren wir Alpha?

& JYSKE BANK

Asset Allocation

Yield,

Country &
Issuer

Credit

& EM Best of the

universe

Value &
Momentum in
combination
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Jyske Capital

Aktien

& JYSKE BANK

Value and momentum

= Unternehmen mit gesundem Geschaftsmodell und
positive Bilanzentwicklung mit fairem Preis

= Multifaktor-Ansatz mit Focus auf Qualitat, Value und
Momentum ist individuellen Ansatzen Uberlegen

= Kombination von quantitativen und qualitativen
Elementen

Source: Jyske Invest 31.07.2017
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Jyske Capital

$ JYSKE BANK

Aktien

Momentum
DISCOVER A AS“}Sup 1 UnitedHealthcare W PP moLsoN€ocia
bt Skt ry a5
JPMorgan|® A““Z,gﬁ? Benciaser :}_ﬁf PANDORA
tsmc

A ThermDFlsher
SCIENTIFIC
Alphabet

=> Konzentriertes Portfolio A
. . : Tencent il _= ¢ bh"'e

von niedrig korrelierten g B

Asalu% EEE]

°\§\K\

Werten
Honeywell

©omeast g9 Ahold

@ G," Value
KT6G ™

Quelle: Jyske Invest Favourite Equities per 11.2016
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Jyske Capital

Traditionelle Anleihen - wahrungsgesichert

Region
Europe
North America [N
Pacific I
Supranationals §l
Cash I
0% 20% 40% 60%

Duration Contribution

Europe [ INNNEG
Pacific [N
North America || NGNNIIGING

Supranationals [}

0,0 1,0 2,0 3,0 4,0
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& JYSKE BANK

Country Top 10

Denmark
UK
USA
Netherlands
Singapore
Canada
Spain

Italy

80%
Norway

France

0% 5% 10% 15% 20% 25% 30%

- Source: Jyske Invest 31.07.2017
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Jyske Capital

Sonderthema: Danische Mortgage Bonds

$ JYSKE BANK

Ein ordentlicher Schnaps mehr
Gleiches Risiko, bessere Bonitdt und mehr Rendite bei dénischen Hypothekenpapieren

Average annual refurn

6% 4
: _DMB Callable Only

5,5% !

5% = t

g DMB Market Weighted

4,5% DMB Short/DSruﬁon iBoxx EUR Corp.

4% L EFFAS Denmark 3-5

"’ iBokx Euro German Cov.ered [ ™ |
Gou : EFFAS Germany 3-5
59 |
igoxx Euro German Covered 1-3
3% = EFFAS Denmark 1-3
235% ' EFFAS Germany 1-3 Annualised stapdard deviation

: 1% 1,5% 2% 25% 3% 35% 4%

Die Effizienzkurve fihrt an Govies und IG-Corporates vorbei: Danische Mortgage Bonds
erzielten eine Uberschussrendite gegeniber Staats- und Investment-Grade-Unternehmens-
anleihen bei vergleichbarem Risikoniveau. Analysezeitraum: 1.1.1999 bis 30.9.2016.

Quelle: Boomberg
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Ein Chart sagt mehr als tausend Worte
EZB kauft gute Qualitiiten. Dénische Mortgage Bonds offerieren ein Renditeplus.

9%

== Price 98 Callable Danish Martage Bond Index == A

N ‘ — BBB — AAA
1% 7 | = BoA-ML Euro Corporate Index AA

0%
L2005 2006 2007 2008 2009 2010 2010 2012 2013 2014 2015 2016

Die Renditetalfahrt der letzien Jahre bei Investment Grades hat eine leicht unter pari notierende typische kiindbare
danische Hypothekenanleihe, dargestellt anhand des Prie 98 Callable Danish Mortgage Bond Index, nur eingeschrdnkt
mitgemacht. Quelle: Jhoco Reseorch

Source: Institutional Money
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Jyske Capital

High Yield Bond
Faktorbasiertes Risikopramienmodell

& JYSKE BANK

Fair Value

«  Value: Spread vs. Fundamentaldaten
- Bewertungsindikator Value

Momentum: Aktienmarkt-Momentum der
Unternehmen

- Deckt sich die Marktmeinung mit unserer
Meinung?

. Balance: Robuste Bilanzen

- Tatsachlich generierter Cash Flow ist Momen-
wichtiger als Wachstum Balance tum

Quality Early warning

Présentiert in Kooperation mit
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Jyske Capital

High Yield Bond
Faktorbasiertes Risikopramienmodell

$ JYSKE BANK

3% 2012-2013

0% - I .
1% May-12 Jul-12 Sep-12 Nov-12 Jan-13 Mar-13 I 7|1-13 IJElS Sep-13 Nov-13

2%
1

ES

-2%
-3%
-4%

M Bottom Quantile 4. Quantile ™ 3. Quantile 2. Quantile Top Quantile

6%
2014-2016
4%

2%

0%

Jan-14 Mar-14 May-1 Jul-14 Sep-14 v-14 Jan-15 Mar-15 -1 JuE15 Sep-15 -15 Jan-16
-2%

-4%

B Bottom Quantile 4. Quantile  m 3. Quantile 2. Quantile Top Quantile

Source: Jyske Invest 31.07.2017
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Jyske Capital

Emerging Market Bond - Landeranalyse

$ JYSKE BANK

N
Konjunktur-
ausblick
Aktuelle
— B
langfristige h Zins-/ ewertung
strukturelle Wahrung/
Entwicklung Bonitat Historische
Daten
Politische
Risiken / ESG
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Jyske Stable Strategy Fund

aktuelle Positionierung O sk Ak

Allokation Historical allocation
In % Allocation Benchmark Jyske Invest Stable Strategy
Int ti |/ o
nternationa
Danish bonds >3 65 o0
80%
Corporate Bonds 9 7,5 o0,
EM debt 7 7,5 60%
Equities 23 20 50%
Cash 2 0 o Cash
30% m Equity
TOta I 1 0 O 1 0 O 20% M Corporate Bonds

Emerging Market bond
10%

M International bond

0% H Danish bond

% % 2 LN TN NN \(/\

e M. . ) ) )

Source: Jyske Invest 31.07.2017
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Performance

Fluctuations in return

60
50

40

30
20
|
] 1

o

1year 2 year 3year 4 year 5 year

B Max Stable = Min Stable

Source: Jyske Invest 31.07.2017

Stable Strategy vs. Peer Group

N

o

10 12

Ann. Return 5Y

N

1
H

-6 °
® Stable Strategy EUR

® Average

Source: Morningstar. Funds in Europe available with min. 5-year

performance in the category "Mixed funds EUR defensive - Global".

Return after costs in DKK. Data from 31 July 2017.

Std.dev.



Fakten

Perf YTD 1 Jahr Auflage- Jahrliche
(31.8.2017) datum Verwaltungs-
gebiihr

Jyske Invest Stable Strategy Fund 4,05% 2,26% 9,71% 23,86% 24.07.2000 0,90%
DK0016262058

Quelle: Jyske Invest, 31.8.2107




Jyske Invest Stable Strategy Fund

Zusammenfassung

Langjahriger erfolgreicher Trackrecord
gunstige Gebuhrenstruktur
systematische wiederholbare Prozesse
Transparente und einfache Umsetzung
5 Sterne von Morningstar
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Jyske Capital

Disclaimer & Disclosure O IVeKED ANK

This material has been prepared by Jyske Capital, which forms part of Jyske Bank A/S, and which is supervised by the Danish Financial Supervisory
Authority.

This material has been prepared solely for information purposes for the investors to whom the material has been handed out. Under no circumstances is
the information aimed at persons residing in or in a similar way attached to a jurisdiction where it is unlawful to make such offer or solicitation. The
information is never addressed to persons resident in the US or persons who have a similar attachment to the US.

The presentation is not an offer or a solicitation to buy or sell financial products and/or financial instruments. We urge investors always to contact their
own advisers for individual information about investments, tax issues, etc. before buying or selling financial instruments.

The information is copyrighted by Jyske Capital and must not be represented or reproduced in any other way without acknowledgement of source. Jyske
Capital has taken all reasonable care to ensure that the information in this presentation is as correct as possible and information is received from
sources which Jyske Capital finds reliable. Jyske Capital shall not be liable for any direct or indirect losses due to incomplete or erroneous information.

Past performance, movements in market prices and forecasts of future performance and movements in market prices are not reliable indicators of future
performance or price fluctuations. Performance and/or price development may be negative. The price of and return on an investment may fall as well as
rise, among other things because of fluctuations in market prices and exchange rates.

The information in the presentation is subject to changes in market conditions, in returns, dividends, prices, exchange rates, interest rates, fees and
charges and other payments, and tax circumstances, etc. Errors and omissions excepted.
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