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Management’s Review

The year in review

° Another strong investment year.

®  Global growth was positive and in line with the average since 1980.

. Inflation has been on the decrease in both the US and Europe.

. Both the Fed and the European Central Bank cut its rates on several occasions over 2024.
. Equities and bonds delivered positive returns in 2024.

. Over the year, Jyske Invest High Yield Corporate Bonds CL showed a stable development and reported a total
return of 7.96%.

. Positive returns on all mixed funds. For instance, Jyske Invest Stable Strategy EUR generated a return of 5.40%.

Investeringsforeningen Jyske Invest International Annual Report 2024 - 3



Performance and investment

Market developments in 2024

In line with 2023, 2024 was a good investment year.
For investors in global equities, the year was excellent
with decent two-digit returns for the second year run-
ning. European investors in global equities were also
pleased to see that a stronger US dollar contributed
positively to the already strong equity returns. Fixed
income assets also had a good year, primarily driven
by the ongoing direct return and lower credit spreads.
In addition to a good direct return, developed-market
bonds were also supported by a moderate trend to-
wards lower interest rates.

Positive growth, declining inflation and lower
central bank rates

The positive return development in 2024 has been
supported by a favourable macroeconomic environ-
ment. Global growth was positive in line with the av-
erage since 1980. However, the growth development
was differentiated, with robust growth in the US while
growth has slowed in China and Europe. Economic
growth in Europe was particularly weak, mainly due
to Germany and to some extent France. This develop-
ment has prompted the European Central Bank (ECB)
to lower the monetary policy interest rate from 4.00%
to 3.00% since June. Despite a robust growth picture
in the US, the Federal Reserve (Fed) followed suit in
September and has since lowered its monetary policy
interest rate from 5.50% to 4.50%. In 2024, both cen-
tral banks thus signalled an end to the tight monetary
policy line of recent years. The central banks have
been able to lower interest rates again because falling
energy prices and stabilized supply chains have re-
duced the pressure on consumer prices and thus infla-
tion throughout 2024. For the Fed, however, the fact
that unemployment has shown an upward trend from
a low level has also played a role.

Higher US growth and a higher US interest rate level
compared to Europe has meant that investors have
increasingly turned to the US, which has strengthened
the US dollar against the euro to the benefit of a Euro-
pean investor. At the same time, an investor in devel-
oped-market bonds benefited from a subdued Euro-
pean growth picture, which, together with interest
rate cuts totalling 1 percentage point, has had a posi-
tive impact on bond performance.

Large US equities continued to dominate global
equity returns in 2024

A favourable macroeconomic environment supported
corporate earnings in 2024 and generated great opti-
mism, especially in the world's established equity
markets. Optimism was particularly high in the US eqg-
uity market, which accounts for two-thirds of the
global equity market. US tech giants such as Nvidia,
Amazon, Alphabet and Microsoft set the tone and
were crucial to investors' returns.

Especially Nvidia, which was driven by a boom in arti-
ficial intelligence, was the focus of attention with a
return of more than 150%. US equities even got a fur-
ther boost after the election of Donald Trump as the
next US president in November on expectations of de-
regulation and tax cuts. At the same time, Tesla, with
Elon Musk's close relationship with Donald Trump,
saw huge tailwinds at the end of the year. With the
dominance of the US, it has been less important that
Europe has had a much harder time due to political
morass in several countries, including the UK, France
and Germany. Moreover, there has also been plenty of
opportunity to worry about geopolitical tensions and
war — especially in Ukraine and the Middle East, yet
not enough to puncture the price increases.

Although the return on the world's emerging equity
markets is a bit in the shadow of the world's estab-
lished markets and especially the US, the return was
good. Chinese equities struggled until September,
when the economy received a noticeable boost from a
series of economic stimulus measures from the gov-
ernment. Concerns about weak Chinese growth, the
housing crisis and demographic headwinds have grad-
ually receded, but have not removed all the positive
reaction from the stimulus. India experienced tail-
winds from reforms, strong growth and de-

mographics, which has given a boost to this market.

Evaluation of 2024 outlook

We expected 2024 to offer a market environment of
slow but stable growth and slowing inflation — condi-
tions that could still create favourable opportunities
for financial assets. In particular, the slowing infla-
tion trend could open the door for monetary easing by
central banks. Something both equities and bonds

would benefit from.

Growth development was slightly better than we had
expected, while inflation largely developed in line

Investeringsforeningen Jyske Invest International Annual Report 2024 - 4



with our expectations and created the basis for mone-
tary easing from central banks.

While fixed income investments largely developed as
expected, the return on equities and especially global
equities was somewhat higher than expected. We
have thus been pleasantly surprised that a small
number of US growth equities with a focus on artifi-
cial intelligence and digitization could continue the
impressive performance we saw in 2023. Returns
were also considerably higher than the long-term re-
turn potential of the equities published regularly by
the Council for Return Expectations (Radet for Af-

kastforventninger) (www.afkastforventninger.dk).

Developed-market bonds

The market for government and mortgage bonds to a
high extent lived up to expectations in 2024. Despite a
few periods of rising interest rates, the ongoing return
was a solid buffer against negative effects, and the
trend of falling interest rates during the year helped
support total returns.

In 2024, mortgage bonds outperformed comparable
government bonds. We have generally had a high pro-
portion of mortgage bonds, which have typically pro-
vided the best returns. Throughout the year, we re-
duced the amount of floating-rate bonds as the ex-
pected return on this bond type has become less at-
tractive.

Returns landed at the high end of the expected range
of 1%-6% for 2024, reflecting a stable development in
line with market expectations at the beginning of the
year.

The above evaluation applies to the proportion of the
asset class of the mixed funds (strategy funds). Hence,
the realised returns were up to expectations of 2024
when we anticipated positive returns for developed-
market bonds.

Corporate Bonds

2024 was a stable year for corporate bonds, sup-
ported by a positive growth environment. Both high
yield corporate bonds and highly rated corporate
bonds benefited from high running yields, which have
been further boosted by narrowing credit spreads,
which for high yield corporate bonds are close to his-
torically low levels. In addition, for both asset classes,
we managed to benefit from good company selection,
primarily in the real estate sector, where we preferred

to finance residential and logistics properties rather
than office properties in the portfolios.

Overall, the year has resulted in positive returns for
both high yield and highly rated corporate bonds,
which was in line with expected returns in the 0-10%
range for 2024.

The above evaluation applies to the proportion of the
asset class of the mixed funds (strategy funds) and
the following fund from which it appears that the as-
set class reported a positive absolute and relative re-
turn in 2024. Hence, the realised return was up to ex-
pectations of 2024.

Jyske Invest High Yield Corporate Bonds CL 7.96% 6.84%

Emerging market bonds

High current yields were supportive of emerging bond
markets in 2024, which also benefited from the tight-
ening of the credit spread on US bonds as well as re-
structurings and loans from the International Mone-
tary Fund (IMF) and other creditors.

Headwinds came from rising US interest rates in the
wake of robust US growth and, late last year, the elec-
tion of Donald Trump as US president, which has cre-
ated uncertainty around trade tariffs and global
trade, which emerging markets have benefited from
inrecent decades.

Throughout the year, we focused on the so-called
frontier countries, which are countries with low credit
ratings. These investments contributed significantly
to the year's return in Nye Obligationsmarkeder KL
and Nye Obligationsmarkeder Valuta KL.

Overall, 2024 demonstrated the value of a selective
and strategic approach focusing on reform countries
and growth areas, resulting in solid returns in a chal-
lenging environment. Returns for Emerging Bond Mar-
kets KL and Emerging Bond Markets Currency KL have
been in line with the expected range of 0-10% in 2024.

The above evaluation applies to the proportion of the
asset class of the mixed funds (strategy funds) and
the following fund from which it appears that the as-
set class reported a positive absolute and relative re-
turn in 2024. Hence, the realised return was up to ex-
pectations of 2024.
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Fund/share class

4.70% |

Jyske Invest Emerging Market Bonds (EUR) CL | 6.25%

Equities

Moderate growth, lower inflation and monetary eas-
ing, as expected, created a favourable environment
for equities in 2024. Although the upturn was more
broad-based across regions, sectors and to some ex-
tent factors than in 2023, we have to admit that we
did not expect the positive impact that artificial intel-
ligence equities also had on 2024. The top 10 largest
equities in the world grew further in 2024 and now
account for almost 25% of the global equity market.
A market concentration that we haven't seen before
globally and hasn't been seen since the 1970s in the
US. 8 of the 10 largest shares are US growth shares.

At the same time, we're also slightly surprised that
2024 has offered only a few bumps in the road, given
the uncertain geopolitical environment with war in
the Middle East and Ukraine. The only slightly larger
but normal market correction of around 10% came in
July and August in the wake of speculative closures in
the Japanese yen and weak US data.

Overall, global equities have performed somewhat
better than our expected return range of 0-15% for
2024.

The above evaluation applies to the proportion of the
asset class of the mixed funds (strategy funds) and
the following funds from which it appears that the as-
set class reported a positive return in 2024. All re-
turns were within or above expectations for 2024.

Fund/share class

Jyske Invest Global Equities CL 18.24% 18.67%
Jyske Invest Equities Low Volatility CL 8.21% 11.37%
Mixed funds

Due to expectations of positive returns on equities
and bonds - cf. evaluation of expectations of the vari-
ous asset classes mentioned above, it was also ex-
pected that a mixed portfolio could yield a positive re-
turnin 2024. As a result of the generally favourable
development (see also above under the asset clas-
ses), expectations of positive returns were fulfilled in

2024, primarily because global equities outperformed
our expected return range for 2024.

The above evaluation applies to the following
funds/share classes. All funds posted positive returns
in 2024. Hence, the realised return was up to expecta-
tions of 2024.

Fund/share class

Jyske Invest Stable Strategy EUR 5.40% 4.58%
Jyske Invest Stable Strategy USD 6.87% 4.58%
Jyske Invest Stable Strategy GBP 6.73% 4.58%
Jyske Invest Balanced Strategy EUR 8.40% 8.22%
Jyske Invest Balanced Strategy USD 9.81% 8.22%
Jyske Invest Balanced Strategy (GBP) CL 9.61% 8.22%
Jyske Invest Dynamic Strategy CL 12.12% 12.24%
Jyske Invest Growth Strategy CL 15.68% 16.36%
Risk factors

Being an investor in the investment association, your
investment is managed continuously. Among other
things, the management takes into consideration the
many different risk factors in the investment markets.
The risk factors vary from fund to fund. Some risks af-
fect especially equity funds, others affect especially
bond funds, while other risk factors affect both types
of funds. The funds’ exposure to the risk factors is
seen below:

Investeringsforeningen Jyske Invest International Annual Report 2024 - 6



1
o »n
= - g
g 13)
< = ®
(2B ] U M o n o
S () B 2] o) = % ] Q
2 b, 5 € 5 £ 2 : &
- °© = o S g
e} - o o .2 B § & g B 4
€ T g & &g B g .S T 2 7 8B 9 2
5 § 3 8 & » & 8 0o 2 5 - .z =
B FE 0o 5 9 = & & ® =2 o F oo
& 9 S g § ®E og 8 E & §
ET s 3 E g2z g E g ¢
7 § & £ g 5 ETFT 85 S § 5 & B8
HMA =00 O0HEKS<ZSOO <O
Jyske Invest Emerging Market Bonds (EUR) CL ° e o o o o (]
Jyske Invest High Yield Corporate Bonds CL ° ° e o o [
Jyske Invest Global Equities CL [ ] ° o o L] [
Jyske Invest Equities Low Volatility CL [ ] ° o o L] [
Jyske Invest Stable Strategy CL
Jyske Invest Stable Strategy EUR ° e o o o o [
Jyske Invest Stable Strategy USD ° e o o o o [
Jyske Invest Stable Strategy GBP ° e o o [
Jyske Invest Balanced Strategy CL
Jyske Invest Balanced Strategy EUR ° e o o o o [
Jyske Invest Balanced Strategy USD ° o o o o o [
Jyske Invest Balanced Strategy (GBP) CL ° o o o o o [
Jyske Invest Dynamic Strategy CL ° e o o o o [
Jyske Invest Growth Strategy CL ° o o o o o [

® under a risk means that the fund has exposure to the specific risk.

One of the most important risk factors — and inves-
tors must themselves allow for this risk factor — is the
selection of funds. Investors should be aware that
there is always a risk involved in investing, and that
the individual funds invest within their respective in-
vestment areas no matter how the market develops.
This means that if, for instance, an investor has de-
cided to invest in a fund that has Danish equities as
its investment area, this area will be maintained no
matter whether the value of the relevant equities
rises or falls.

The risk of investing via an investment association
can generally be associated with four factors:

Investor's choice of funds
Investment markets
Investment decisions
Operation of the association

HwnN e

1. Risks associated with investor's choice of
funds

Before making a decision to invest, it is important to
determine an investment profile so the investment
can be tailored to match the individual investor’s

needs and expectations. It is also decisive that inves-
tors are aware of the risks involved in the specific in-
vestment.

It is advisable that investors define their investment
profiles together with an adviser. The investment pro-
file must take into account the risk that investors
want to assume when investing and the time horizon
of their investments.

Through the introduction of the Key Information Docu-
ment, standardised disclosure requirements have
been introduced to make it easier for investors to get
an overview of the investment. Key Information Docu-
ments are available under the funds at the associa-
tion’s website.

2. Risks associated with investment markets

Risks associated with investment markets include, for
instance, the risk in the equity markets, interest-rate
risk, credit risk and currency risk. Jyske Invest Interna-
tional handles each of these risk factors within the
guidelines for each of our many different investment
areas. Examples of risk management elements are
found in the funds' investment policies and the statu-
tory requirements on risk diversification and the pos-
sibility of using derivatives.
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Investors should pay particular attention to the risk
factors listed below — depending on the individual
fund's investment area. This list is not complete but
contains the most material risks involved in the funds
of the association.

Equity fund
The fund trades equities and will therefore, generally,

be exposed to general equity market risk, sector risk
and country as well as regional risk.

Equity market risk

Equity market risk is the risk of losses due to
fluctuations in equity prices. Fluctuations in eg-
uity prices may be significant and may be a reac-
tion to company specific, political or regulatory
conditions, among other things. They may also
be a consequence of sector, regional, local or
general market and economic conditions.

Sector risk

Sector risk is the risk that a sector will develop in
such a way that it will affect the return on the eg-
uity investments of the fund adversely, either in
absolute or relative terms, relative to the bench-
mark. Sector risk may be caused by political,
technological and other sector-specific reasons
and also by the development of general economic
conditions.

Country and regional risk

Sector risk is the risk that a sector will develop in
such a way that it will affect the return on the eg-
uity investments of the fund adversely, either in
absolute or relative terms, relative to the bench-
mark. Sector risk may be caused by political,
technological and other sector-specific reasons
and also by the development of general economic
conditions.

Bond fund

The fund trades bonds and will therefore, generally,
be exposed to interest-rate, credit and yield-spread
risks.

Interest rate risk

Interest-rate risk is the risk that the interest-rate
development will affect fund returns. An increase
in the interest-rate level will have a negative ef-
fect on the return of the fund, and fluctuations
will vary from region to region and will be af-
fected by changes in political or macroeconomic
circumstances.

Credit risk

Credit risk is the risk that the credit rating of the
issuer falls so that the issuer is assessed to have
a greater risk of going bankrupt. Initially, a de-
clining credit rating will cause losses due to wid-
ening yield spreads but will also indicate the
probability of losing, in full or in part, the amount
invested in the individual bonds.

Yield spread risk

In addition to the general interest-rate risk, all
bond types are affected by the so-called yield
spread risk, which is, among other things, deter-
mined by the credit rating of the issue and the li-
quidity of the bond. A widening of the yield
spread will - as is the case when the interest-rate
level increases - contribute negatively to the
fund’s return due to the effect on the individual
bond issue.

Mixed fund

The fund is a mixed fund, i.e. the fund trades both eqg-
uities and bonds. Hence the fund is exposed to equity-
market, sector, country and regional, interest-rate,
credit, yield-spread and asset allocation risk.

Equity market risk

Equity market risk is the risk of losses due to
fluctuations in equity prices. Fluctuations in eg-
uity prices may be significant and may be a reac-
tion to company specific, political or regulatory
conditions, among other things. They may also
be a consequence of sector, regional, local or
general market and economic conditions.

Sector risk

Sector risk is the risk that a sector will develop in
such a way that it will affect the return on the eg-
uity investments of the fund adversely, either in
absolute or relative terms, relative to the bench-
mark. Sector risk may be caused by political,
technological and other sector-specific reasons
and also by the development of general economic
conditions.

Country and regional risk

Country and regional risk is the risk that one or
more countries will develop in such a way that it
will affect the return on the equity investments
of the fund adversely, either in absolute or rela-
tive terms or relative to the benchmark. Country
and regional risk may occur as a result of politi-
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cal circumstances on a global or local scale, reg-
ulatory initiatives, market-related or economic
conditions.

Interest rate risk

Interest-rate risk is the risk that the interest-rate
development will affect fund returns. An increase
in the interest-rate level will have a negative ef-
fect on the return of the fund, and fluctuations
will vary from region to region and will be af-
fected by changes in political or macroeconomic
circumstances.

Credit risk

Credit risk is the risk that the credit rating of the
issuer falls so that the issuer is assessed to have
a greater risk of going bankrupt. Initially, a de-
clining credit rating will cause losses due to wid-
ening yield spreads but will also indicate the
probability of losing, in full or in part, the amount
invested in the individual bonds.

Yield spread risk

Financing risk

If the fund’s investment strategy requires access
to loan finance, either directly or through deriva-
tives, there is a risk that costs relating to such
transactions will increase, that the access to the
use of instruments will cease or that the market
value of the derivatives will develop in an unfa-
vourable manner. As a result, the positions of a
fund may be subject to forced sale at unfavoura-
ble prices in order to keep the derivatives con-
tracts running.

Basis risk

Basis risk is the risk that the price of the financial
instruments included in a hedging strategy will
develop in such a way that the hedging becomes
less efficient than expected.

On an unhedged basis
The fund may trade derivatives on a non-hedged ba-

sis, i.e. derivatives may be used to increase one or
more specific risks and also introduce also basic, fi-
nancing, leverage and counterparty risk.

In addition to the general interest-rate risk, all
bond types are affected by the so-called yield
spread risk, which is, among other things, deter-
mined by the credit rating of the issue and the li-
quidity of the bond. A widening of the yield
spread will - as is the case when the interest-rate
level increases - contribute negatively to the
fund’s return due to the effect on the individual
bond issue.

Asset allocation risk

The allocation across asset classes constitutes a
risk factor as the return on equities and bonds
may develop differently.

On a hedged basis
The fund may trade derivatives on a hedged basis.
When derivatives are traded on a hedged basis, the

market risk will not increase, but this is used typically
to hedge or reduce a specific risk. However, deriva-
tives involve financing, counterparty and basis risks.

Counterparty risk

If the fund’s derivatives contracts achieve a posi-
tive market value over the life of the contract,
the counterparty will owe an amount to the fund
corresponding to the positive market value. If
the counterparty cannot pay the amount due,
the contract will be cancelled, and the fund will
incur a loss corresponding to the amount due.

Counterparty risk

If the fund’s derivatives contracts achieve a posi-
tive market value over the life of the contract,
the counterparty will owe an amount to the fund
corresponding to the positive market value. If
the counterparty cannot pay the amount due,
the contract will be cancelled, and the fund will
incur a loss corresponding to the amount due.

Financing risk

If the fund’s investment strategy requires access
to loan finance, either directly or through deriva-
tives, there is a risk that costs relating to such
transactions will increase, that the access to the
use of instruments will cease or that the market
value of the derivatives will develop in an unfa-
vourable manner. As a result, the positions of a
fund may be subject to forced sale at unfavoura-
ble prices in order to maintain the derivatives
contracts.

Basis risk

Basis risk is the risk that the price of the financial
instruments included in a hedging strategy will
develop in such a way that the hedging becomes
less efficient than expected.
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Leverage risk

The fund uses leverage, and therefore the fluctu-
ations in the fund returns may deviate from
those in the market, both positively and nega-
tively. Due to leverage, the fund may incur losses
that are bigger than the capital invested in the
fund. Therefore there may be a risk that the fund
can go bankrupt, and that investors lose the en-
tire investment in the fund.

Currency risk
The fund may assume exposure to other currencies

than the currency of the fund, which entails a risk that
the exchange rate of these may develop in an unfa-
vourable way relative to the fund’s currency. Exchange
rate movements affect the fund return directly and en-
tail a significant risk unless the fund assets are
hedged through forward exchange contracts against
the fund’s currency.

Emerging markets

The fund may trade in one or more of the emerging-
market countries, which include most countries in
Latin America, Asia (yet not Japan, Hong Kong and Sin-
gapore), Eastern Europe and Africa. Investments in
emerging markets are associated with the same risks
as exist in developed markets, but they will also entail
further risks primarily associated with emerging mar-
kets. These countries may be characterised by political
instability, relatively unsafe financial markets, rela-
tively uncertain economic development as well as eg-
uity and bond markets that are not fully developed. An
unstable political system involves increased risk of
sudden and fundamental economic and political
changes. Corruption is widespread in several emerg-
ing-market countries. For investors this may have the
consequence that assets are nationalised, that owner-
ship of assets is restricted or that state monitoring
and control mechanisms are introduced. Currencies,
equities and bonds from emerging markets are often
exposed to wide and unforeseen fluctuations. Some
countries have either already introduced currency con-
trols or restrictions on securities trading — or may do
so at short notice. These risks will also apply when the
issuer of an instrument has its place of business or op-
erates the majority of its business in such a country.

Redemption risk
The fund may trade callable bonds, offering borrowers

the possibility of prepaying their debt at par. This pos-
sibility constitutes a risk for the fund, as the propor-
tion of borrowers that will make use of this possibility
will affect the value of the bonds. Moreover, during

periods of volatility, callable bonds will underperform
other types of bonds.

Active portfolio management

The fund is managed actively, and the portfolio man-
ager therefore actively selects the best investments
subject to the applicable investment constraints. The
objective of is to achieve a return corresponding to
the target return. The investment decisions of the
portfolio manager may, however, turn out to be
wrong and may result in a return lower than the tar-
get return.

Model risk

The fund applies a model in order automatically to se-
lect investments or to re-balance a passively managed
fund. In addition to the operational risk of relying on
an algorithm, also a risk is involved by using algo-
rithms based on trends and patterns found on the ba-
sis of historical data and behavioural patterns. There
is no guarantee that such trends and patterns will be
repeated in future, and therefore there is a risk that
the models’ predictions do not hold true, which may
result in lower returns.

Concentration risk

Due to the investment strategy or the universe of the
fund, the investments will focus on a few and very sig-
nificant issuers. Therefore the issuer-specific risk will
be higher than, for instance, that of a broad global
portfolio.

Commodity risk
The fund may invest indirectly in commodities and

will therefore be affected by fluctuations in commod-
ity prices. The price will be affected by changing sup-
ply and demand, and even though the fund is not al-
lowed to trade and store commodities directly, other
aspects such as storage costs etc. will also affect
prices. Both supply and demand of commodities may
very much be affected by political decisions as well as
macroeconomic movements.

Alternative investments

The fund may invest in alternative investment strate-
gies that may have a different return pattern than or-
dinary investments in the bond, equity and foreign ex-
change markets. Alternative investment strategies
may be complex and lacking transparency. Moreover,
estimation of risk and correlation to other asset clas-
ses will be associated with much uncertainty, and
also, these instruments involve a considerable degree
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of event risk. Therefore it is possible, that invest-
ments in this asset class may end up entailing a dif-
ferent risk than expected. Alternative investment
strategies may also be illiquid, and the pricing may be
uncertain, which will increase the risk for investors
with a short investment horizon.

General risk factors

The fund involves the following general risks that ap-
ply to all funds.

Geographic risk

Each fund has exposure in the form of financial
instruments from either one or more countries or
regions, and this entails a risk that a country or a
region may cause a decline in the fund return.
For instance, the financial markets in a region or
a country may be subject to particular political,
regulatory and macroeconomic circumstances
that may affect the value and the return on the
fund’s investments in these areas.

Risks associated with amounts on deposit

Some of the fund’s assets will be in the form of
cash on deposit or fixed-term deposits with a fi-
nancial institution. This also entails a risk that
the financial institution goes bankrupt, which
would result in a loss for the association.

Depositary risk

All funds have a depositary whose task is that of
safekeeping the fund’s securities. When assum-
ing this task, the depositary also assumes re-
sponsibility for the financial instruments in its
safekeeping. However, the depositary is not le-
gally responsible if losses are caused by an exter-
nal event of which the depositary cannot reason-
ably be expected to be in control and of which the
consequences would have been unavoidable
even if the depositary had taken all reasonable
precautions. Therefore, there is a risk that values
will disappear, and the risk of this will increase in
line with the uncertainty of the political and legal
conditions in the individual countries.

Liquidity risk

Since all funds trade in financial instruments,
there will always be a risk that the funds’ posi-
tions cannot be traded or only be so to a limited
extent. This lack of liquidity may drag on for long
periods of time. Due to long-lasting illiquidity,
the fund may not be able to handle issues and re-
demptions without affecting the asset allocation

of the fund. Moreover, long-lasting illiquidity,
possibly concurrent with major market move-
ments, may result in uncertainty as regards the
value of the certificates. Ultimately, the fund
may be forced to suspend redemption and issue
for short or long periods in order to protect the
fund's investors.

Issuer-specific risk

It applies to all securities that are not deriva-
tives that the market value is linked to the ex-
pected earnings of the issuer. Circumstances re-
lating to regulatory, competitive, market and li-
quidity issues as well as shifts in the FX markets
will affect the issuer’s earnings and hence the
market value of the security. The market value of
the security may therefore fluctuate more than
the overall market, possibly resulting in areturn
that differs from the benchmark. Also, an issuer
may go bankrupt, in which case a part of or the
total amount invested will be lost.

Legal /regulatory risk

The funds are all and individually subject to spe-
cial legislation and regulation that may affect
the fund's costs for administration or the way in
which portfolio managers invest the assets. Such
external measures may affect the return, and
consequently it may not be possible to reduce
the risk.

Settlement risk

Settlement risk is the risk that a trading partner
does not deliver the traded asset or the settle-
ment amount to the fund in connection with the
settlement of a transaction.

Sustainability risk

A sustainability risk means an environmental,
social or governance event or condition that, if it
occurs, could cause an actual or potential mate-
rial, negative impact on the value of an invest-
ment. Section 7 elaborates on the concept of sus-
tainability risk and offers a description of the
work on sustainability in the investment pro-
cesses and in the risk management. Sustainabil-
ity risk may overlap with other risk factors, such
as issuer-specific risk.

3. Risks associated with investment decisions
As appears from the comments on the individual
funds, a basis of comparison (benchmark/reference
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index) has been determined for all funds. This is a ba-
sis for measuring the return in the markets where the
individual fund invests. We find that the respective ba-
ses of comparison are representative of the funds'
portfolios and are therefore suitable for a comparison
of fund performance. The objective of the funds is to
generate a risk-adjusted return which is at least in line
with the risk-adjusted return of the fund’s basis of
comparison. The funds may have other fund-specific
objectives as described under each fund. The returns
of the funds are measured over the investment hori-
zon stated in the section ‘The typical investor’ and af-
ter costs of active portfolio management. The perfor-
mance of the basis of comparison does not take costs
and expenses into account. We attempt to pick the
best investments to achieve the highest possible re-
turns, considering the risk. As a result of this strategy,
investments will deviate from the basis of comparison
and the return may be either above or below this.
Moreover, to some extent investment can be made in
securities that are not part of the funds' bases of com-
parison.

The objective of the funds is to generate a risk-ad-
justed return which is at least in line with the risk-ad-
justed return of the fund’s basis of comparison. We at-
tempt over time to generate a return in line with the
market development through the use of our unique in-
vestment processes. These processes combine a
model-based screening of the markets with the
knowledge, experience and common sense of our port-
folio managers and advisers. Also, discipline and
teamwork are key words in our search for attractive
investment opportunities. We believe that the combi-
nation of active management of investments, team-
work and a disciplined investment process will lead to
the best results for our investors.

In funds investing in various asset classes the distri-
bution among the individual asset classes is of strong
importance for the return of the fund. The distribution
among asset classes may deviate by a high margin
from the selected basis of comparison.

The investment process is of great importance to the
return, and there will be periods, during which our in-
vestment processes will not contribute to achieving
the return targets. This may result in a return lower
than the basis of comparison. For instance, there may
be periods during which the way in which portfolio
managers select the fund's investments does not
work well or where investments with a certain charac-
teristic that is normally considered positive do not

perform well. Moreover, investors must be aware that
due to the use of the same investment process in all

funds within the same asset class, it is to be expected
that the funds' relative returns will, for periods, corre-
late strongly with the basis of comparison. This is par-
ticularly important if investors invest in various funds.

4. Risks associated with operating the association
The association is managed by the investment man-
agement company Jyske Invest Fund Management
A/S, which had an average of 24 employees in 2024.

The investment management company’s activity
makes heavy demands on the business processes and
knowledge resources of the company’s employees.

To continue to deliver high-quality service it is decisive
that the investment management company can re-
cruit and retain employees with the necessary
knowledge and experience. The increased complexity
in the product range of the association requires access
to state-of-the-art IT technology. Over the past years,
the company has made investments in information
technology to support the business development of
the association and will continue to do so.

The critical business processes are to develop invest-
ment products, portfolio management as well as per-
formance measurement and monitoring, to receive
new deposits and redemptions by investors and to re-
port returns, risks and net asset value, etc.

To avoid errors in the operation of the association, a
large number of control and business procedures have
been established to reduce the risk of error. We contin-
uously work on developing the systems, and we strive
to reduce the risk of human error as much as possible.
Moreover, a management information system has
been designed to ensure that we continuously follow
up on costs and returns. Returns are regularly
checked. If, in some respects, the development is not
to our satisfaction, we assess what can be done to
turn the development.

The association is subject to the supervision of the
Danish Financial Supervisory Authority and to statu-
tory audit by an auditor elected at the Annual General
Meeting.

Within information technology, we attach great im-
portance to data and system security. Procedures and
disaster recovery plans have been prepared with the
aim of restoring, within fixed deadlines, the systems
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in the event of major or minor breakdowns. These pro-
cedures and plans are tested regularly.

In addition to the administration’s focus on security
and precision in the day-to-day operations, the Super-
visory Board overlooks the area. The purpose is both to
determine the level of security and to ensure that the
necessary resources are present in the form of em-
ployees, qualifications, skills and tools.

The association's business activity implies that the as-
sociation is constantly a party to various disputes, in-
cluding in particular disputes concerning direct and in-
direct tax.

The association’s funds are subject to taxation of cer-
tain sources of income around the world. In some
cases, this involves disputes with the local tax au-
thorities. Managerial assessment is used to assess
likely outcome of such disputes. However, the final li-
ability may deviate from the managerial assessment,
as the liability will depend on the outcome of disputes
and settlements with the relevant tax authorities. At
31 December 2024, no provisions were made for
pending disputes. Likewise, the association’s funds
were not involved in any disputes at 31 December
2024.

Statement of active manage-
ment of equity funds

Both equity funds of the association pursue an active
investment strategy (are actively managed).

The objective or a intermediate objective for equity
funds, which pursue an active investment strategy, is
typically over a given period to generate a risk-ad-
justed return after costs of active management which
is at least on level with the risk-adjusted return of the
fund’s benchmark.

The Supervisory Board of the association follows up on
the active management and the returns achieved and
has set targets for investment and returns and the fol-
low-up on this.

To give our investors a numerical impression of the ac-
tive management, the association publishes for its eq-
uity funds the financial ratios Active Share and Track-
ing Error in its Interim Reports as well as the Annual
Reports.

Active share and tracking error can in combination
provide a picture of the degree of active management.
According to the Danish Financial Supervisory Author-
ity, an active share below 50 simultaneously with a
tracking error below 3 (measured over a period of
three years) can be an indication that a fund may not
pursue an active investment strategy.

Active Share is a measure of how large a share of a
fund’s portfolio that is not coincident with the fund’s
benchmark (basis of comparison. Accordingly, a higher
active share means a wider difference between the
fund’s portfolio and its benchmark. Investors should
be aware that the ratio may be affected by the compo-
sition of the benchmark. In funds with a narrow
benchmark, the composition of the benchmark cou-
pled with the regulatory placement rules may mean
that active share will be lower than in other funds.
Here it may be more relevant to compare active share
with active share for corresponding funds.

Tracking Error is a mathematical measure of how the
fund return over a given period varies against the
benchmark. The lower the tracking error, the lower is
the deviation. The ratio should be regarded over time
and in comparison with other funds.

Active Share and Tracking Error should not stand
alone, but should be seen as a supplement to other in-
formation about a fund’s active management. The de-
viations against the benchmark are also a result of
how many attractive investment opportunities that, in
our view, exist in the market for the relevant fund
from time to time. To look after the interests of inves-
tors in the best possible way, an active assessment of
transaction costs, analyst coverage and liquidity are
also included in the decisions to build the portfolio.

In the association, no equity fund had both an active
share below 50 and a tracking error below 3 calculated
over three years.

Activities of the association

Investor target group

The association targets primarily retail investors and
private-banking investors abroad as well as, for in-
stance, businesses, organisations, funds and public
and semi-public bodies. Institutional clients may also
be investors in the association. Generally, the associ-
ation only offers cumulative funds.
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Product offering

The association offers a broad range of funds/asset
classes based on investors’ needs and demand. The
ambition is primarily to offer actively managed funds,
which either invest within one of the following cate-
gories or in a combination hereof:

® developed-market equities
® emerging-market equities
® developed-market bonds

® emerging-market bonds

® corporate bonds

® derivatives

Investment objectives for the association’s
funds/share classes are available at the association’s
website, jyskeinvest.com.

Material events in 2024

2024 was dominated by a number of material events
at the association and in our immediate surrounding
world. The most significant events were:

1. Changes to the sustainability profile of the as-
sociation’s funds

2. Investor forum

3. New election of supervisory board member

1. Changes to the sustainability profile of the as-
sociation’s funds

On 2 January 2024, a number of changes to the sus-

tainability profile of the association’s funds took ef-

fect. The changes can be split up into the following

five items:

e All the funds of the association were com-
prised by legislation on marketing of environ-
mental and social characteristics — also re-
ferred to as Art. 8 on sustainability-related
disclosures

® The screening for corporate governance was
expanded across all the funds of the associa-
tion

®  For each of the association’s funds an indi-
vidual section was added to the prospectus
relating to the way in which sustainability
risks of the specific fund are addressed

®  Policies etc. on weapons were specified and
chemical weapons were added to the pro-
spectus

®  For the equity strategies the reduction path-
way that is followed was changed. The target

and the ambitions for 2030 remain un-
changed but the road to attain them was
changed since it has in practice turned out
that the previous reduction pathway resulted
in too large risks for investors’ returns. There
is now a better balance between the three el-
ements: return, risk and sustainability.

2. Investor forum

In pursuance of the Danish Financial Business Act (Lov
om finansiel virksomhed), investors in the associa-
tions managed by the association's investment man-
agement company are entitled to elect an investor
representative to the Supervisory Board of the associ-
ation's investment management company.

At the expiry of the nomination deadline for the posi-
tion of investor representative on 26 January 2024
only one candidate had been nominated: member of
the association's Supervisory Board and Deputy Chair-
man Jane Soli Preuthun, who was therefore elected in
an uncontested election.

Jane Soli Preuthun was elected for a one-year period
and thereby rejoined as investor representative of the
association’s investment management company Jyske
Invest Fund Management A/S.

3. New election of supervisory board member

At the association’s annual general meeting held on 3
April 2024, Director Ulrik Lundsfryd was elected as a
new member of the association’s Supervisory Board.
Ulrik Lundsfryd was previously a member of the su-
pervisory board of Investeringsforeningen Handelsin-
vest. Hans Frimor, Jane Soli Preuthun, Bo Sandemann
Rasmussen and Bjarne Staael were reelected.

Assets under management

Total assets under management by the association
amounted to DKK 1.75bn at the end of the year. Net
redemptions were DKK 0.25bn. The result was posi-
tive at DKK 0.15bn.
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Breakdown of assets by type

= Emerging-market Bonds 6.9%

= Corporte Bonds 22.9%
Equities 10.2%

Strategy funds 59.9%

A shift took place in the breakdown of assets under
management by asset types over the year as the pro-
portion of assets under management in strategy
funds was reduced whereas the proportion of assets
under management in other asset types was in-
creased.

Administrative expenses
Administrative expenses are expenses related to the
operation of the association.

The administrative expenses are paid according to the
administration agreement entered with the invest-
ment management company Jyske Invest Fund Man-
agement A/S, which performs the day-to-day man-
agement of the association.

Administrative expenses consist of three separate
and fixed percentages referred to as advisory fee,
sales commission and administration fee, respec-
tively.

Advisory fee covers payments for portfolio manage-
ment advice/portfolio management.

Sales commission covers payments for distribution of
certificates.

Administration fee covers payments for the invest-
ment management company's day-to-day manage-
ment of the association as well as the association's

other costs and expenses, including expenses relating
to the Supervisory Board, the Management Board, au-
ditors, the Danish Financial Supervisory Authority and
other public authorities, stock exchange, general
meetings, register of investors, market making, infor-
mation and marketing activities, custody fees for the

safekeeping of securities, VP Securities A/S, fees pay-
able to the custodian bank covering custodian ser-
vices, etc. as well as customary banking services.

Brokerage and issue and redemption costs are not in-
cluded in the administration fee.

In addition, any extraordinary operating expenses, for
instance external advisory services (e.g. advisory ser-
vices from lawyers, auditors, etc. relating to lawsuits,
repatriation of foreign dividend tax etc.) are not cov-
ered. Likewise extraordinary transaction costs in-
curred abroad in connection with dividends and exter-
nal extraordinary costs due to the Supervisory Board’s
decisions are not included in the administration fee.

Bond funds have the lowest administrative expenses.
The highest administrative expenses are found in spe-
cialised equity funds, which are generally the most
expensive ones to operate.

The administrative expense ratio of the individual
fund/asset class appears from the financial state-
ments of the respective fund.

Material events subsequent to the
closing of the Annual Report

Investor forum

In pursuance of the Danish Financial Business Act
(Lov om finansiel virksomhed), investors in the associ-
ations managed by the association's investment
management company are entitled to elect an inves-
tor representative to the Supervisory Board of the as-
sociation's investment management company.

At the expiry of the nomination deadline for the posi-
tion of investor representative on 28 January 2025
only one candidate had been nominated, member of
the association's Supervisory Board and Deputy Chair-
man Jane Soli Preuthun, who was therefore elected in
an uncontested election.

Jane Soli Preuthun will therefore continue as investor
representative of the association's investment man-
agement company and has been elected for a one-
year period.
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Other events subsequent to the closing
of the Annual Report

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

Recognition and measurement uncer-
tainty

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

Knowledge resources

The association has access to broad and detailed ex-
pert knowledge at the association's investment man-
agement company Jyske Invest Fund Management
A/S.

Please see Risk factors, item 4: Risks associated with
operating the association.

Supervisory Board and Management
Board

At the association's Annual General Meeting on 3
April 2024, the Supervisory Board was re-elected and
Ulrik Lundsfryd was elected as a new member of the
association’s Supervisory Board.

The association's Supervisory Board consists of Hans
Frimor, Professor, Jane Soli Preuthun, Head of Invest-
ment, Bo Sandemann Rasmussen, Professor, Bjarne
Staael, MSc in Economics and Ulrik Lundsfryd, Direc-
tor.

Following the Annual General Meeting, the Supervi-
sory Board elected Hans Frimor as its Chairman and
Jane Soli Preuthun as its Deputy Chairman.

Total number
of members

Underrepre-
sented gen- 25 20
der (%)
Measure-

N/A 40
ment (%)
Year of at-
tainment of

N/A | 2028
measure-

ment

At the end of 2024, the Supervisory Board consisted of
five members elected by members in general meeting.
Out of the five members, one is a female and four are
males. The proportion of members of the underrepre-
sented gender among members elected by the general
meeting is hence 20%, which is not an equal distribu-
tion according to the Danish Business Authority’s
guidelines. On this background, targets have been de-
termined for the proportion of the underrepresented
gender. Target figure at 40% is expected to be fulfilled
in 2028 at the latest.

At the Annual General Meeting on 3 April 2024, the
Supervisory Board was expanded from four to five
members (one female and four males). This meant
that a gender balance could not be maintained. At the
association's board meeting on 17 April 2024, targets
for the underrepresented gender were discussed, and
an updated Diversity Policy was signed, which states,
among other things, that the association will again
meet the requirement for equal distribution between
females and males by 2028. The target is for the Su-
pervisory Board to be composed so that the un-
derrepresented gender makes up at least one out of
four members or two out of five members.

The association is exempt from giving similar infor-
mation for other management levels since the associ-
ation has no employees. Likewise, the association is
exempt from the duty to prepare a policy designed at
increasing the proportion of the underrepresented
gender at the other management levels.

The above accounts for the association’s reporting in
accordance with S.66a of the Executive Order on Fi-
nancial Reports for Danish UCITS.

13 board meetings were held in 2024.
Facts about the Supervisory Board

Hans Frimor 2011
Jane Soli Preuthun 2012
Bo Sandemann Rasmussen 2015
Bjarne Staael 2019
Ulrik Lundsfryd 2024

The association's Supervisory Board consists of the
same persons as those who constitute the supervi-
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sory board of the other associations under manage-
ment/administration by the association's investment
management company, Jyske Invest Fund Manage-
ment A/S.

The Management Board is employed at the invest-
ment management company and in this way acts as
management board for all the associations under
management/administration by the company.

The remuneration of the Supervisory Board and Man-
agement Board is included in the total administration
fee which the association pays to Jyske Invest Fund
Management A/S for the services received.

The directorships comprise Investeringsforeningen Jy-
ske Invest, Investeringsforeningen Jyske Portefglje,
Investeringsforeningen Jyske Invest International,
Kapitalforeningen Jyske Portefglje and Kapitalforenin-
gen Jyske Invest Institutional.

The Supervisory Board’s remuneration for the work
performed in the associations in 2024 totalled DKK
1,130.5 thousand against DKK 808 thousand in 2023.
In 2024, Investeringsforeningen Jyske Invest Interna-
tional’s asset-weighted proportion hereof amounted
to DKK 12 thousand against DKK 11 thousand in
2023.

Material agreements
The following material agreements have been con-
cluded regarding the association:

A management agreement on delegation of the day-
to-day management of the association has been con-
cluded with the investment management company
Jyske Invest Fund Management A/S, which handles
all tasks relating to investment and administration of
the association.

A depository agreement was concluded with Jyske
Bank A/S. Furthermore, the association's securities
and liquid assets are kept with Jyske Bank A/S.

Jyske Invest Fund Management A/S has concluded an
agreement with Jyske Bank A/S about investment ad-
vice. Under the agreement, Jyske Bank A/S offers in-
vestment advice, alone or in cooperation with other
advisers, to Jyske Invest Fund Management A/S on
portfolio strategies and on allocation to various asset
classes that Jyske Bank A/S considers profitable. Indi-
vidual investment proposals are presented to Jyske
Invest Fund Management A/S, which will decide

whether they should be implemented. The advisory
services are provided in accordance with the guide-
lines laid down by the association’s Supervisory Board
in the investment lines of the individual funds.

An agreement has been concluded with Jyske Bank
A/S about the terms of trading financial instruments
and of foreign exchange transactions.

An agreement has been concluded with Jyske Bank
A/S about the charge of up-front fees in connection
with sale of the association's certificates and distri-
bution of certificates. Under the agreement, Jyske
Bank A/S carries out initiatives to promote the sale of
the certificates to investors and reports back to the
association’s Supervisory Board and administrator.

An agreement has been concluded with Jyske Bank
A/S about support for the association's communica-
tion and marketing activities, product development
and tax issues.

Moreover, an agreement has been concluded with
Jyske Bank A/S — Jyske Markets — about the quotation
of fund certificates.

Fund Governance

The association observes the Fund Governance recom-
mendations laid down by Investering Danmark (the
Danish Investment Association). Fund Governance
means good business practice and corresponds to
Corporate Governance for companies, i.e., a general
presentation of the rules and values, which apply to
the overall management of the association.

The association's full Fund Governance policy is avail-
able at the association's website, jyskeinvest.com.

Corporate social responsibility

Policies

The association assumes corporate social responsibil-
ity in relation to its investments, which means that
environmental, social and governance (ESG*) issues
are taken into consideration in the investment deci-
sion process. In the ESG work, focus is, among other
things, on the areas of environment, labour rights, hu-
man rights and anti-corruption.
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*ESG is an acronym for Environmental, Social and Gov-
ernance. The acronym ESG is used in both Danish and
English.

A sustainability risk means an environmental, social
or governance event or condition that could cause an
actual or potential material adverse impact on the
value of an investment.

All funds in the association are exposed to sustainabil-
ity risks. These sustainability risks are integrated in
the funds’ investment decision-making processes and
risk management to the extent they pose a potential
or actual material risk or a possibility of maximising a
long-term risk-adjusted return. The investment analy-
sis applies external data to assess companies’ envi-
ronmental, social and governance profiles. The assess-
ment also allows for the company’s possibilities of
handling sustainability risks.

The administrator’s ‘Policy for integration of sustaina-
bility risks in investment decisions’ is available at the
association’s website.

The impact of sustainability risks varies from fund to
fund and may vary depending on the fund’s exposure
to other risks, regions and asset classes. Generally,
sustainability risks may result in a negative impact on
the value of an investment.

Unless otherwise stated under the financial state-
ments of the fund, each fund has a diversified portfo-
lio. Therefore it is assessed that the funds are exposed
to many different sustainability risks, which will vary
from investment to investment. Examples of such
risks are:

Financial risks relating to climate changes affecting
companies and countries, for instance sudden and ra-
ther extreme weather-related events and lasting cli-
mate changes. An increased frequency and serious-
ness of extreme weather-related events may have a
negative effect on the market value of directly owned
physical assets, such as properties. To this must be
added that the market value of financial assets may
be affected negatively.

Companies and countries may also be affected by sus-
tainability risks during the transition to a more sus-
tainable economy - a transition that will give rise to
political, legal and technological changes as well as
changes to consumer preferences and market

changes, e.g. the introduction of CO, taxes or changes
to consumer patterns as regards travel, food etc.

Other examples of sustainability risks are financial
losses that companies will suffer when management,
leadership and compliance with legislation are not
sufficient, for instance in cases of money laundering,
tax speculation and accounting fraud or insufficient
consumer protection.

Some markets and sectors are to a greater extent ex-
posed to sustainability risks than others. For instance,
the energy sector is known for its extensive emission
of greenhouse gasses and may be subject to stronger
regulatory and public pressure than other sectors and
consequently greater risks. We do not, however, antic-
ipate that individual sustainability risks can have any
material negative effect on the value of a fund.

Under the heading Results it appears which results the
association has achieved together with other inves-
tors over the last year.

Guidelines for the association's work with corporate
social responsibility appear from the association's
“Policy for Responsible Investment and Sustainability’.
The policy was most recently adopted by the Supervi-
sory Board in June 2024. An extract of the policy in
force from time to time is available at the associa-
tion's website jyskeinvest.com.

Sector recommendation for the minimum han-
dling of sustainability issues

The association’s work with responsible and sustaina-
ble investments is based on sector recommendation
for the minimum handling of sustainability issues as
updated by Investering Danmark in 2022. The sector
recommendation describes the issues which the asso-
ciation should as a minimum consider in connection
with the preparation of policies for sustainable and re-
sponsible investments and includes issues such as in-
tegration of sustainability in the investment pro-
cesses, active ownership and screening for breach of
international norms.

Investering Danmark’s sector recommendation of the
minimum handling of sustainability is embodied in
the association’s *Policy for responsible and sustaina-
ble investments’.

Below please find our reporting of the work with our
initiatives and actions in relation to responsible and
sustainable investments.
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Actions

The basis for the association’s responsible investment
policy is the UN Principles for Responsible Investment
(PRI). The association's distributor and investment ad-
viser Jyske Bank has signed these principles. PRI is a
global initiative to promote responsible investment,
created by some of the world's largest investors to-
gether with the UN. PRI is based on a general state-
ment and six principles. Every year, the Jyske Bank
completes the Reporting and Assessment Process ac-
cording to the guidelines in PRI. Part of this report was
published at PRI’s website.

Jyske Invest Fund Management A/S has an agreement
with an external adviser from which Jyske Invest Fund
Management A/S has ongoing access to data of com-
panies which seriously violate international norms
and conventions.

In connection with assessment of data from the exter-
nal adviser as well as discussions and decisions about
the contribution to the cooperation with other inves-
tors about active ownership and generally in situa-
tions with ESC challenges, Jyske Invest Fund Manage-
ment A/S may draw on advice and sparring from the
Committee for Responsible and Sustainable Invest-
ment (FABI) at Jyske Bank. Consequently, Jyske Invest
Fund Management A/S may quickly be able to con-
sider the individual investment or the individual com-

pany.

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. The Jyske In-
vest associations do not wish to be bound by certain
conventions or international charters. The associa-
tions wish via Jyske Invest Fund Management A/S to
be at liberty to assess which companies and industries
they will invest in on the basis of corporate social re-
sponsibility. This assessment includes non-financial
ratios in the form of ESG data and analyses from an ex-
ternal business partner.

The association has decided not to invest in a number
of companies that do not meet ‘Policy for responsible
and sustainable investment’ and for which there are
no prospects that dialogue will result in changed be-
haviour. At the end of 2024, the list of rejected compa-
nies includes companies that may be linked to contro-
versial weapons, violation of norms, coal and tar sand.
In addition, the list includes a number of companies

which do not live up to criteria for good governance
practices. The list is available at Jyske Bank’s website
— www.jyskebank.dk/privat/investering/investering-
sinfo#Eksklusionsliste.

The association also considers ESG issues in relation
to investment in government bonds and corporate
bonds from state-owned companies and complies
with international sanctions and bans adopted by the
UN and the EU.

The association's Supervisory Board has adopted
guidelines for exercising voting rights in connection
with the association's financial instruments. We may
exercise our voting rights, for instance, in situations
where it will support the adopted policy for responsi-
ble and sustainable investments. The association will
in selected situations thereby attempt to influence the
companies by exercising voting rights. The work con-
cerning the exercise of voting rights is based on three
focus areas:

® Voting as escalation in company dialogue
where the company is not assessed to
change behaviour to a satisfactory degree.

e The voting supports specific proposals about
sustainability.

® The company’s sustainability risks are con-
sidered extraordinarily high.

In 2024, the associations managed by Jyske Invest
Fund Management A/S decided to use its voting
rights relative to 307 companies and 673 items on
the agenda. Distribution of the items on the agenda is
shown in the table.

Motions on sustainability pro-

70 63 7

posed by management
Motions on sustainability pro-

567 177 390
posed by shareholders
Support of commitment 1 (6] 1
ESG-risk issues 35 0 35
Total 673 240 433

The association receives advice from Jyske Bank,
which has endorsed the global Net Zero Asset Manag-
ers Initiative. Through this, Jyske Bank has committed
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itself, among other things, to the target that invest-
ment portfolios must be net CO2e neutral in 2050 and
targets are to be defined for 2030. For the association
this implies that advisory services are received reflect-
ing this.

Another important initiative which was continued in
2024 was the adviser’s endorsement of Climate Ac-
tion 100+, under which more than 600 investors join
forces to influence the very largest emitters of green-
house gases to live up to the Paris Agreement.

In 2024, the association’s adviser joined Nature Ac-
tion 100. Through participation in Nature Action 100,
more than 230 institutional investors join forces to
support major companies' ambitions and actions to
limit and ultimately reverse the loss of nature and bi-
odiversity. As part of the participation, the adviser is
actively engaging in a meaningful dialogue with a
large American discount retail chain that sells cloth-
ing and home goods in more than 5000 stores. The
company has been selected by Nature Action 100 be-
cause its size and location in one of eight selected in-
dustries are considered important in limiting nature
loss.

In 2024, the association's adviser conducted engag-
ing dialogue meetings with seven Danish issuers of
covered bonds. The aim was to put particular focus on
useful and relevant data for working on objectives to
reduce CO2e emissions. It has been agreed to con-
tinue the dialogue at meetings held at least once a
year to discuss current sustainability issues.

Results

In the course of 2024, the associations managed by
Jyske Invest Fund Management A/S participated to-
gether with other investors in Sustainalytics’ broad
commitment programme involving both norm-based
commitment as well as proactive commitment to spe-
cific thematics.

For engage cases relating to violation of international
conventions and norms, Sustainalytics has been in di-
alogue with 137 companies, of which 122 were ongo-
ing at the end of 2024. 81 of these cases concern hu-
man rights and labour rights, 23 concern environmen-
tal matters and 18 concern business ethics.

In 2024, eight cases in the associations’ portfolios
were solved and thus closed. In the remaining pending
cases, three cases generated very positive engage-
ment results in the form of progression in specific

cases and the will to dialogue. 31 cases only gener-
ated partially positive results, while five cases gener-
ated poor or no results at all.

The association has also, via Sustainalytics, been in
dialogue with companies in areas that do not deal
with norm violations, but where the association
wishes to see improvements in relation to companies'
ESG performance. These areas include e.g. biodiver-
sity, human rights, responsible tax practices, net-zero
reduction targets and general focus on proactive dia-
logue to ensure that companies address their greatest
ESG risks. In aggregate, the association has via Sus-
tainalytics been in dialogue with 620 companies in
the proactive area, including 287 on climate and bio-
diversity and 81 on human rights and labour rights
and 81 on good business ethics.

At the above-mentioned engaging dialogue meetings
held with seven issuers of covered bonds, previous
years’ understanding of the importance that the issu-
ers produce quality data for the CO2e emission to
which the bonds contribute financing was elaborated.
In addition, initiatives that the issuers can work on to
reduce the financed CO,e emissions were discussed

In Climate Action 100+, the association’s adviser has
chosen to maintain direct participation in the dialogue
with two US companies that are among the 100 larg-
est corporate global emitters of CO2e. Among other
things, it maintains focus on phasing out coal power
while taking into account the security of supply for
electricity consumers.

The association's website provides sustainability-re-
lated information for all so-called Article 8 funds. In
addition, a general reporting for these Article 8 funds
concerning the funds’ environmental and/or social
characteristics is part of this annual report.

still focus on sustainability

Sustainability - as a broad concept covering many dif-
ferent aspects, for instance the Sustainable Finance
Disclosure Regulation which commenced in 2021 - at-
tracted much attention in the association again in
2024.

Generally, CO2e footprint is considered one of the rele-
vant climate targets. The association employs exter-
nal and recognised suppliers of sustainability data —
including CO2e.
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CO2e footprints are divided into three areas: direct
emissions (scope 1), indirect emissions (scope 2), and
additional indirect emissions (scope 3).

In 2024, the association used data for scope 1 and
scope 2, as data for scope 3 is still very erroneous and
uncertain.

In 2024, all funds/share classes in the association
have had binding criteria regarding sustainability and,
according to the SFDR/Sustainable Finance Disclosure
Regulation, promote environmental and/or social
characteristics and are thus categorized as Article 8
funds under the SFDR. The focus of attention has in
particular been on climate changes, as the reduction
of CO2e emissions is generally considered one of the
relevant parameters in the sustainable development

and transition and crucial for meeting the objectives
of the Paris Agreement to limit global temperature in-
creases.

The association does not have any funds categorised
as Article 9.

To which extent the environmental and/or social char-
acteristics have been met for funds that market envi-
ronmental and/or social characteristics (Article 8
products) have been described in the annual report's
supplementary reports on sustainability-related infor-
mation.
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Statement by the Management and Supervisory

Boards on the Annual Report

To the investors of Investeringsforeningen Jyske
Invest International

The association’s Supervisory Board and Manage-
ment Board have today discussed and approved the
Annual Report for 2024 of Investeringsforeningen
Jyske Invest International.

The Annual Report was prepared in accordance with
the statutory requirements, including the Danish In-
vestment Associations, etc. Act.

The financial statements of the individual funds give
a true and fair view of the individual funds' assets, li-
abilities, financial position and results for the period
1 January — 31 December 2024.

Silkeborg, 26 February 2025

The association’s Management's Review and the re-
views of the individual funds contain fair presenta-
tions of the performance of the association and the
funds and their financial position as well as a de-
scription of the most material risks and uncertainties
that may affect the association and the individual
funds.

In addition, the supplementary report on the individ-
ual funds’ fulfilment of sustainability characteristics
gives a true and fair picture in accordance with the
Sustainable Finance Disclosure Regulation on period-
ical reporting.

The Annual Report is recommended for approval by
the Annual General Meeting.

Supervisory Board

Jane Soli Preuthun
Deputy Chairman

Hans Frimor
Chairman

Bo Sandemann Rasmussen

Bjarne Staael Ulrik Lundsfryd

Management Board

Jyske Invest Fund Management A/S

Jan Houmann Larsen
Managing Director

Henrik Kragh
Director
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Independent Auditors' Report

To the investors of Investeringsforeningen
Jyske Invest International

Audit opinion

We have audited the financial statements for the indi-
vidual funds of Investeringsforeningen Jyske Invest
International for the financial year ended at 31 De-
cember 2024, comprising Income statement, Balance
sheet, Notes and Joint notes, including accounting
policies of the individual funds. The financial state-
ments have been prepared in accordance with the
Danish Investment Associations Act, etc.

In our opinion, the financial statements give a true
and fair view of the funds’ assets, liabilities and finan-
cial position at 31 December 2024 and of the results
of the funds' operations in the financial year ended on
31 December 2024 in accordance with the Danish In-
vestment Associations, etc. Act.

Our audit opinion is in line with our long-form audit
report to the Supervisory Board.

Basis of the audit opinion

We conducted our audit in accordance with the Inter-
national Standards on Auditing and the additional re-
quirements applicable in Denmark. Our responsibility
according to these standards and requirements is de-
scribed in detail in the Auditors' Report under the
heading 'The auditor's responsibility for the audit of
the financial statements'.

We believe that the audit evidence we have obtained
is sufficient and appropriate to provide a basis for our
audit opinion.

Independence

We are independent of the association in accordance
with the international guidelines for the ethical be-
haviour of accountants (IESBA Code) of the Interna-
tional Ethics Standards Board for Accountants and
also in accordance with the additional ethical require-
ments applicable in Denmark; also, we have met our
ethical obligations according to these requirements
and IESBA Code.

Statement on the Management's Reviews and on
supplementary reports in accordance with the
Sustainable Finance Disclosure Regulation

The management is responsible for the Manage-
ment's Review and the fund reviews of the individual
funds, in the following referred to as the ”Manage-
ment's Reviews” and for supplementary reviews on
information in accordance with the Sustainable Fi-
nance Disclosure Regulation etc. in the following re-
ferred to as ”supplementary reviews”.

Our audit opinion on the financial statements does
not cover the Management's Reviews or supplemen-
tary reviews, and we do not express any kind of un-
modified audit opinion on the Management's Re-
views.

In connection with our audit of the financial state-
ments, it is our responsibility to read the Manage-
ment's Reviews and supplementary reviews in that
connection consider whether the Management's Re-
views and supplementary reviews are materially in-
consistent with the financial statements or our
knowledge attained through the audit or in other
ways seem to contain any material misstatement.

In addition, it is our responsibility to consider
whether the Management's Reviews contain the re-
quired information according to the Danish Invest-
ment Associations’, etc. Act.

Based on the work performed, we believe that the
Management's Reviews and the supplementary re-
views are consistent with the financial statements
and that the management's reviews have been pre-
pared in accordance with the requirements of the
Danish Investment Associations, etc. Act.

Management's responsibility for the financial
statements

Management is responsible for the preparation of fi-
nancial statements for the individual funds that offer
a true and fair view in accordance with the Danish In-
vestment Associations, etc. Act. Moreover, manage-
ment is responsible for the internal control that man-
agement finds necessary to prepare financial state-
ments for the individual funds that are free from ma-
terial misstatement, whether due to fraud or error.
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When preparing the financial statements, manage- unless management intends to wind up the company,
ment is responsible for assessing the funds' ability to discontinue operations or does not have any other re-
continue operations and for disclosing circumstances alistic alternative than doing so.

relating to the continued operations, where relevant,

and to prepare the financial statements on the basis

of the accounting principle on continued operations,
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Independent Auditors' Report

The auditor's responsibility for the audit of the fi-
nancial statements

The objective of our audit is that of obtaining a high
level of assurance and audit evidence that the finan-
cial statements are free of material misstatements,
whether or not due to fraud or error, and that of issu-
ing an Auditors' Report expressing an audit opinion. A
high degree of assurance is a high level of assurance,
but no guarantee that an audit performed in accord-
ance with the International Standards on Auditing
and the additional requirements applicable in Den-
mark will always reveal any material misstatement if
such misstatement has been made. Misstatements
can also be given due to fraud or error and can be con-
sidered material if it is reasonable to assume that
such misstatements will individually or collectively
affect the financial decisions that financial state-
ments users make on the basis of the financial state-
ments.

In the course of the audit that is performed in accord-
ance with the International Standards on Auditing
and the additional requirements applicable in Den-
mark, we make professional assessments with an at-
titude of professional scepticism during the audit. In
addition:

®  Weidentify and assess the risk of material mis-
statements in the financial statements, whether
or not such misstatements are due to fraud or er-
ror; we design and perform audit procedures in
reaction to these risks and also obtain audit evi-
dence sufficient and suitable for the basis of our
audit opinion. The risk of not detecting any mate-
rial misstatement due to fraud is higher than
that in connection with material misstatements
caused by error, as fraud may comprise conspir-
acy, forgery, conscious omissions, misrepresen-
tation or disregard of internal control.

We gain an understanding of the internal control
relevant for the audit in order to prepare audit
procedures that are appropriate under the cir-
cumstances, but not to express an audit opinion
on the efficiency of the funds’ internal control.

We make a decision whether the accounting poli-
cies applied by management are suitable, and
whether the accounting estimates and relevant
information that management has prepared are
reasonable.

We determine whether management's prepara-
tion of the financial statements on the basis of
the accounting principle on going concern is suit-
able, as well as whether, on the basis of the audit
evidence obtained, there is any material uncer-
tainty linked to events or circumstances that
may result in considerable doubt as to the fund's
ability to continue operations. If we determine
that there is material uncertainty, we must in our
auditors' report draw attention to information of
this in the financial statements, or if such infor-
mation is not sufficient modify our audit opinion.
Our audit opinion is based on the audit evidence
that is obtained until the date of our auditors' re-
port. However, future events or circumstances
may result in the funds not being able to con-
tinue operations any longer.

We make a decision on the overall presentation,
structure and contents of the financial state-
ments, including disclosures in the notes, and
whether the financial statements reflect the un-
derlying transactions and events in such a way
that they render a true and fair view of these.
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Independent Auditors' Report

We communicate with senior management, among including any considerable shortcomings in the inter-
other things, on the planned extent and the timing of nal control that we identify during our audit.
the audit as well as considerable audit observations,

Aarhus, 26 February 2025

EY Godkendt Revisionspartnerselskab
Business Reg. No. (CVR-nr.) 30 70 02 28

Michael Laursen Anders Thorhauge
State-Aut. Public Accountant State-Aut. Public Accountant
MME 26804 MME 50630
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Financial statements of individual funds

General reading instructions

The association consists of several individual funds.
Each fund presents separate financial statements.
The financial statements show the funds' perfor-
mance throughout the year and offer a status at year-
end.

The association performs the administrative tasks
and the investment task common to all funds within
the guidelines specified for each fund. This contrib-
utes to a cost-efficient operation of the association.
Another reason is that the funds — although they in-
vest in different types of securities and follow differ-
ent strategies — are often affected by many of the
same factors. For instance, fluctuations in global eco-
nomic growth may affect return and risk for all funds.

Accordingly, we have described the general market
developments, the general risks and the association's
risk management in a text covering all funds in the
Report. We recommend that the general text is read
in connection with the financial statements of the
specific funds to get a satisfactory view on develop-
ments of the individual funds.

The investment management company Jyske Invest
Fund Management A/S performs all tasks concerning
investment and administration for the association.

All funds in the association have an active investment
strategy.
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Jyske Invest Emerging Market Bonds (EUR) CL

Investment area and —profile

The fund’s assets are invested in bonds issued by countries that are in a period of transition from developing
countries to industrial nations, mainly in the areas Latin America, Asia, Eastern Europe and Africa. Investment
is made primarily in bonds issued by or guaranteed by states. Investments will primarily be made in bonds de-
nominated in the euro or the US dollar, which will be hedged to EUR. A limited share of investments may also be
made in bonds denominated in local currencies in emerging markets.

The fund markets environmental and social characteristics as described in Article 8 of regulation (EU)
2019/2088 on sustainability-related disclosures in the financial services sector.

Fund profile Investment allocation

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

ISIN code DK0016261910 'Asset allocation' in the fund's financial state-

Listed No ments.

Established 1 February 2000

Functional cur- Euro (EUR) Financial ratios

rency The fund's financial ratios appear from 'Finan-

Benchmark ].P. Morgan EMBI Global Diversified cial highlights and ratios' in the fund's finan-
Composite Index (Hedged into EUR) cial statements.

Investeringsforeningen Jyske Invest International Annual Report 2024 - 28



Jyske Invest Emerging Market Bonds (EUR) CL

Income statement for the year

Balance sheet, year-end

Note

Interest:
Interest income
Total interest

Capital gains and losses:
Bonds

Derivatives

Currency accounts
Transaction costs

Total capital gains and
losses

Total net income

Administrative expenses
Pre-tax profit

Tax
Net profit/loss for the year

At disposal

Transferred to assets

2024
EUR '000

872
872

1,516
-1,297
46

2

263
1,135

185
950

0
950

950

950

2023
EUR '000

798
798

435
203
-6

2

630
1,428

174
1,254

-1
1,255

1,255

1,255

Note

ASSETS

Cash and cash equiva-
lents:

Balance with custodian bank
Total cash and cash
equivalents

Bonds:

Listed bonds from foreign is-
suers

Total bonds

Derivatives:

Listed derivatives

Unlisted derivatives

Total derivative financial
instruments

Other assets:

Interest, dividends, etc. re-
ceivable

Total other assets

TOTAL ASSETS
EQUITY AND LIABILITIES

Investors' assets

Derivatives:
Listed derivatives
Unlisted derivatives
Total derivatives

Other liabilities:
Payables
Total other liabilities

TOTAL EQUITY AND LIA-
BILITIES

2024
EUR '000

521

521

15,610
15,610

270
270

16,405

16,125

9
254
263

17
17

16,405

2023
EUR '000

107

107

14,835
14,835

22
74

96

245
245

15,283

15,268

o oo

15
15

15,283
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Notes

Interest income:

Balance with custodian bank
Listed bonds from foreign issuers
Total interest income

Capital gains and losses:

Bonds:

Listed bonds from foreign issuers
Unlisted bonds

Total capital gains and losses, bonds

Derivatives:

Forward exchange transactions/futures
Forward interest transactions/futures

Total capital gains and losses, derivatives

Currency accounts

Transaction costs:
Gross transaction costs
Total transaction costs - operating activities

Total capital gains and losses

Administrative expenses:

Distribution, marketing and sale

Investment management

Administration

Total administrative expenses broken down
Total administrative expenses

Tax:
Non-refundable tax on interest
Total tax

Financial Instruments:

Listed financial instruments
Other financial instruments
Other assets and Other liabilities
Total

2024
EUR '000
Fund
direct exp.

2024
EUR '000
Share of
joint exp.

2024
EUR '000

37

835
872

1,515
1,516
-1,264
-33
-1,297

46

N

263

2023
EUR '000
Fund
direct exp.

tloo oo
w
S

2024
EUR '000

o o

2024
(%)

96.75
-1.55
4.80
100.00

2023
EUR '000

16

782
798

435

435

208

-5
203

N

630

2023
EUR '000
Share of
joint exp.

A OOCOO

2023
EUR '000

-1
-1

2023
(%)

97.31
0.48
2.21

100.00

Information about each fund’s financial instruments as of 31.12.2024 can be obtained by contacting Jyske Invest Fund Management A/S or be

viewed at the Investment Association’s website jyskeinvest.com.

Investors' assets:

Investors' assets, beginning of period
Issues for the year

Redemptions in the year

Net issue margin and redemption margin
Transfer of net profit or loss for the period

Total investors' assets

2024
Number of

certificates

58,212
386
-735

57,863

2024 2023
EUR '000
Asset Number of
value certificates
15,268 66,992
105 5,520
-200 -14,300
2
950
16,125 58,212

2023
EUR '000
Asset
value

16,219
1,327
-3,557
1,255

15,268
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Notes

Performance Largest holdings
110 7.625% Ivory Coast Government Inter- 2.63%
105 national Bond 30.01.2033
2.48% Petronas Capital Ltd 28.01.2032 2.50%
100 /\ 2\
v 4.917% UAE INTERNATIONAL GOVERN- 2.39%
s MENT BOND 25.09.2033
5.75% Uruguay Government Interna- 2.16%
% I\ tional Bond 28.10.2034
AA/ 6.5% Petroleos Mexicanos 13.03.2027 2.03%
85
. ‘\V\ I,A ’\/
75
|YJ
70 T T T T 1
9 20 2 22 2> o
20> 29 20 20 29 29
31’9 3Yﬂ 3&‘0 3&‘9 33’9 33’0'

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

A Latin America 34.25%

Asset allocation

B Europe, CEE & CIS 23.62%
C Middle East 17.03%
D Africa 13.88%

E Asia 9.55%

F North America 1.67%
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Notes

Financial highlights and ratios 2020 2021 2022 2023 2024
Key figures:

Net profit/loss for the year (EUR '000) 1,260 -1,509 -6,633 1,255 950
Number of certificates 107,104 113,869 66,992 58,212 57,863
Investors' assets (EUR '000) 33,978 34,550 16,219 15,268 16,125

Financial ratios:

Net asset value per unit in EUR 317.25 303.42 242.10 262.28 278.67

Return for the year (%) p.a.:

- Benchmark 3.50 -2.90 -20.07 8.43 4.70
- Fund 3.72 -4.36 -20.21 8.33 6.25
Administrative expenses (%) 1.16 1.17 1.18 1.18 1.18

Securities turnover at market value (EUR '000):

- Bought 26,332 22,787 12,588 7,376 8,550
- Sold 16,517 21,799 24,620 8,107 9,007
- Total 42,849 44,586 37,208 15,483 17,557

Transaction costs - operating activities (EUR '000):
- Total transaction costs 3 3 3 2 2
- Transaction costs in % of assets 0.01 0.01 0.01 0.01 0.01

Sharpe ratio:

- Benchmark 0.54 0.35 -0.26 -0.01 -0.11
- Fund 0.49 0.27 -0.29 -0.03 -0.11
Tracking Error (%) 1.32 1.21 1.89 1.83 1.84
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Jyske Invest High Yield Corporate Bonds CL

Investment area and —profile

The fund’s assets are invested in a portfolio of high-yield bonds issued by companies. The fund’s assets are
mainly invested in bonds with a credit rating below investment grade. Investments in bonds issued in another
currency than EUR will be hedged to EUR.

The fund markets environmental and social characteristics as described in Article 8 of regulation (EU)
2019/2088 on sustainability-related disclosures in the financial services sector.

Fund profile Investment allocation

Type of fund Certificate-issuing, cumulative The fund's investment allocation appears from
ISIN code DK0016262728 'Asset allocation' in the fund's financial state-

Listed No ments.

Established 12 November 2001

Functional cur- Euro (EUR) Financial ratios

rency The fund's financial ratios appear from 'Finan-

Benchmark Benchmark measured by: cial highlights and ratios' in the fund's finan-

® 50% ICE BofAML BB-B European Cur-  cial statements.
rency High Yield Constrained Index
(Hedged into EUR)
® 50% ICE BofAML BB-B US High Yield
Constrained Index (Hedged into
EUR)
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Jyske Invest High Yield Corporate Bonds CL

Income statement for the year

Balance sheet, year-end

Note

Interest:
Interest income
Total interest

Capital gains and losses:
Bonds

Derivatives

Currency accounts
Transaction costs

Total capital gains and
losses

Total net income

Administrative expenses
Pre-tax profit

Net profit/loss for the year
At disposal

Transferred to assets

2024
EUR '000

2,983
2,983

3,706
-2,116
56

4

1,642
4,625

614
4,011

4,011
4,011

4,011

2023
EUR '000

2,609
2,609

2,672
73

59

4

2,800
5,409

563
4,846

4,846
4,846

4,846

Note

ASSETS

Cash and cash equiva-
lents:

Balance with custodian bank
Total cash and cash
equivalents

Bonds:

Listed bonds from Danish is-
suers

Listed bonds from foreign is-
suers

Total bonds

Derivatives:

Unlisted derivatives

Total derivative financial
instruments

Other assets:

Interest, dividends, etc. re-
ceivable

Other receivables

Total other assets

TOTAL ASSETS
EQUITY AND LIABILITIES

Investors' assets

Derivatives:
Unlisted derivatives
Total derivatives

Other liabilities:
Payables
Total other liabilities

TOTAL EQUITY AND LIA-
BILITIES

2024
EUR '000

1,122

1,122

757

51,644
52,401

12

12

931
932

54,467

53,838

574
574

55
55

54,467

2023
EUR '000

2,166

2,166

47,377
47,377

551

551

713
1
714

50,808

50,757

o o

51
51

50,808
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Notes

Interest income:

Balance with custodian bank
Listed bonds from Danish issuers
Listed bonds from foreign issuers
Total interest income

Capital gains and losses:

Bonds:

Listed bonds from Danish issuers

Listed bonds from foreign issuers
Unlisted bonds

Total capital gains and losses, bonds

Derivatives:
Forward exchange transactions/futures
Total capital gains and losses, derivatives

Currency accounts

Transaction costs:
Gross transaction costs
Total transaction costs - operating activities

Total capital gains and losses

Administrative expenses:

Distribution, marketing and sale

Investment management

Administration

Total administrative expenses broken down
Total administrative expenses

Financial Instruments:

Listed financial instruments
Other financial instruments
Other assets and Other liabilities
Total

2024
EUR '000
Fund
direct exp.

341
157
116
614

2024
EUR '000
Share of
joint exp.

MO OOO

2024
EUR '000

54

2,892
2,983

30
3,675

3,706

-2,116
-2,116

56

1,642

2023
EUR '000
Fund
direct exp.

312
145
106
563

2024
(%)

97.33
-1.04
3.71
100.00

2023
EUR '000

51

2,558
2,609

2,671
2,672
73
73

59

2,800

2023
EUR '000
Share of
joint exp.

woooo

2023
(%)

93.34
1.09
5.57

100.00

Information about each fund’s financial instruments as of 31.12.2024 can be obtained by contacting Jyske Invest Fund Management A/S or be
viewed at the Investment Association’s website jyskeinvest.com.

Investors' assets:

Investors' assets, beginning of period
Issues for the year

Redemptions in the year

Net issue margin and redemption margin
Transfer of net profit or loss for the period

Total investors' assets

2024
Number of

certificates

227,769
1,615
-5,600

223,784

2024
EUR '000
Asset
value

2023
Number of

certificates

242,996
13,473
-28,700

227,769

2023
EUR '000
Asset
value

49,080
2,827
-6,040
4,846

50,757
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Notes

Performance Largest holdings
115 7.862% Var Energi ASA 15.11.2083 1.64%
110 7= 5.3% Transcanada Trust 15.03.2077 1.56%
105 - 6.875% Sempra 01.10.2054 1.54%
100 | N 11.5% Navient Corp 15.03.2031 1.50%
3% Wintershall Dea Finance 2 BV 1.38%
95 M7 N 7 20.01.2173
90 |—|
85
80 T T T T 1
) 0 3 2 3 A
oY 0% o2 o2 [\ o
3&’&2’1 3’&’&7:1 3’&‘3’)”2 3’&"&7;2 3&’3‘2‘2 3’&’&112

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

A Other 11.90% K Real estate 5.30%
Asset allocation B Energy 11.30% L Basic industry
5.10%
C Utilities 9.50% M Insurance 4.90%

D Health Care 8.90%

E Financial Institutions 8.70%

F Financial Services 8.20%

G Telecommunication Services
7.20%

H Leisure 7.10%

I Technology & Electronics 6.10%

J Service 5.80%
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Notes

Financial highlights and ratios 2020 2021 2022 2023 2024
Key figures:

Net profit/loss for the year (EUR '000) 2,826 2,404 -9,818 4,846 4,011
Number of certificates 402,668 385,796 242,996 227,769 223,784
Investors' assets (EUR '000) 90,675 89,186 49,080 50,757 53,838

Financial ratios:

Net asset value per unit in EUR 225.18 231.17 201.98 222.85 240.58

Return for the year (%) p.a.:

- Benchmark 3.43 3.23 -12.05 11.18 6.84
- Fund 3.53 2.66 -12.63 10.33 7.96
Administrative expenses (%) 1.15 1.16 1.17 1.17 1.17

Securities turnover at market value (EUR '000):

- Bought 88,826 52,690 19,665 27,459 32,239
- Sold 84,507 56,432 47,339 29,180 28,814
- Total 173,333 109,122 67,004 56,639 61,053

Transaction costs - operating activities (EUR '000):
- Total transaction costs 8 4 4 4 4
- Transaction costs in % of assets 0.01 0.00 0.01 0.01 0.01

Sharpe ratio:

- Benchmark 0.76 0.63 0.07 0.37 0.29
- Fund 0.71 0.62 0.04 0.35 0.27
Tracking Error (%) 1.04 0.94 1.27 1.39 1.48
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Jyske Invest Global Equities CL

Investment area and —profile

The fund’s assets are invested in a global equity portfolio.

The fund markets environmental and social characteristics as described in Article 8 of regulation (EU)
2019/2088 on sustainability-related disclosures in the financial services sector.

Fund profile Investment allocation

Type of fund Certificate-issuing, cumulative The fund's investment allocation appears from
ISIN code DK0016259930 'Asset allocation' in the fund's financial state-
Listed No ments.

Established 15 December 1993

Functional cur- The US dollar (USD) Financial ratios

rency The fund's financial ratios appear from 'Finan-
Benchmark MSCI World Net Total Return Index cial highlights and ratios' in the fund's finan-

cial statements.
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Jyske Invest Global Equities CL

Income statement for the year

Balance sheet, year-end

Note

Interest and dividends:
Interest income

Interest expenses
Dividends

Total interest and dividends

Capital gains and losses:
Equity investments
Currency accounts
Transaction costs

Total capital gains and
losses

Total net income

Administrative expenses
Pre-tax profit

Tax
Net profit/loss for the year

At disposal

Transferred to assets

2024
USD ‘000

202
203

2,057
-1
12

2,044
2,247

186
2,061

21
2,040

2,040

2,040

2023
USD '000

3
1
501
503

11,571
-109
28

11,434
11,937

596
11,341

68
11,273

11,273

11,273

Note

ASSETS

Cash and cash equiva-
lents:

Balance with custodian bank
Total cash and cash
equivalents

Equity investments:

Listed shares in Danish com-
panies

Listed shares in foreign com-
panies

Total equity investments

Other assets:

Interest, dividends, etc. re-
ceivable

Other receivables

Total other assets

TOTAL ASSETS
EQUITY AND LIABILITIES

Investors' assets

Other liabilities:
Payables
Total other liabilities

TOTAL EQUITY AND LIA-
BILITIES

2024
USD 000

19

19

265

11,836
12,101

o woa

12,129

12,113

16
16

12,129

2023
USD '000

27

27

233

11,172
11,405

5
3
8
11,440

11,425

15

11,440
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Notes

Interest income:
Balance with custodian bank
Total interest income

Interest expenses:
Other interest expenses
Total interest expenses

Dividends:

Listed shares in Danish companies
Listed shares in foreign companies
Total dividends

Capital gains and losses:

Equity investments:

Listed shares in Danish companies

Listed shares in foreign companies

Total capital gains and losses, equity investments

Currency accounts

Transaction costs:

Gross transaction costs

Covered by issue and redemption income

Total transaction costs - operating activities

Total capital gains and losses

Administrative expenses:

Distribution, marketing and sale

Investment management

Administration

Total administrative expenses broken down
Total administrative expenses

Tax:
Non-refundable tax on interest and dividends
Total tax

Financial Instruments:

Listed financial instruments
Other assets and Other liabilities
Total

2024
UsD 000

o o

198
202

-34
2,091
2,057

13
12

2,044

2024 2024 2023
USD ‘000 USD '000 USD '000
Fund Share of Fund
direct exp. joint exp. direct exp.

276
217
103
596

w
N
OO oo

2024
USD ‘000

21

2024
(%)

99.90
0.10
100.00

2023
UsD '000

498
501

411
11,160
11,571

-109

32
28

11,434

2023
USD '000
Share of
joint exp.

[N eNeoNeNe)

2023
USD '000

68

2023
(%)

99.82
0.18
100.00

Information about each fund’s financial instruments as of 31.12.2024 can be obtained by contacting Jyske Invest Fund Management A/S or be

viewed at the Investment Association’s website jyskeinvest.com.

Investors' assets:

Investors' assets, beginning of period
Issues for the year

Redemptions in the year

Net issue margin and redemption margin
Transfer of net profit or loss for the period

Total investors' assets

2024 2024 2023
USD ‘000
Number of Asset Number of
certificates value certificates
26,924 11,425 566,526
408 180 420
-3,190 -1,533 -540,022
1
2,040
24,142 12,113 26,924

2023
UsD '000
Asset
value

198,022
148
-198,022
4
11,273

11,425
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Notes

Performance Largest holdings
160 NVIDIA Corp 5.39%
150 N

/V\ Microsoft Corp 5.30%

140
M Apple Inc 4.68%

130
Amazon.com Inc 3.79%

120
110 Alphabet A Inc 2.46%

w i~ WNT
90 N v

s

70 T T T T 1
9 20 2 22 2> o
20> 29 20 20 29 29
31’9 3Yﬂ 3&‘0 3&‘9 33’9 33’0'
Original investment of USD 100.
Performance is based on net asset value.
A USA 75.70%
Asset allocation

B UK 6.20%
C Japan 4.00%
D Others 3.90%

E France 3.20%
F Denmark 2.30%
G Germany 2.20%

H Netherlands 1.30%

I Ireland 1.20%
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Notes

Financial highlights and ratios 2020 2021 2022 2023 2024
Key figures:

Net profit/loss for the year (USD '000) 9,597 43,199 -52,663 11,273 2,040
Number of certificates 528,523 634,454 566,526 26,924 24,142
Investors' assets (USD '000) 191,009 276,784 198,022 11,425 12,113

Financial ratios:

Net asset value per unit in USD 361.40 436.26 349.54 424.34 501.74

Return for the year (%) p.a.:

- Benchmark 16.25 19.72 -18.14 23.79 18.67
- Fund 5.83 20.71 -19.88 21.40 18.24
Administrative expenses (%) 1.64 1.52 1.51 1.51 1.51

Securities turnover at market value (USD ‘000):

- Bought 204,298 225,683 70,336 14,947 3,842
- Sold 212,786 182,847 96,511 213,000 5,218
- Total 417,084 408,530 166,847 227,947 9,060

Transaction costs - operating activities (USD '000):
- Total transaction costs 271 329 91 28 12
- Transaction costs in % of assets 0.16 0.14 0.04 0.07 0.09

Sharpe ratio:

- Benchmark 0.73 0.85 0.18 0.51 0.49
- Fund 0.31 0.49 -0.05 0.31 0.32
Tracking Error (%) 2.22 2.43 2.27 1.47 1.37
Active share (%) 53.20 61.48 67.48 64.71 61.14
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Jyske Invest Equities Low Volatility CL

Investment area and —profile

The fund's assets are invested in a global equity portfolio that is expected to be less volatile than the global eq-
uity market.

The fund markets environmental and social characteristics as described in Article 8 of regulation (EU)
2019/2088 on sustainability-related disclosures in the financial services sector.

Fund profile Investment allocation

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

ISIN code DK0060512358 'Asset allocation' in the fund's financial state-

Listed No ments.

Established 7 November 2013

Functional cur- The US dollar (USD) Financial ratios

rency The fund's financial ratios appear from 'Finan-

Reference index MSCI ACWI Minimum Volatility Net To- cial highlights and ratios' in the fund's finan-
tal Return Index cial statements.
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Jyske Invest Equities Low Volatility CL

Income statement for the year

Balance sheet, year-end

Note

Interest and dividends:
Interest income
Dividends

Total interest and dividends

Capital gains and losses:
Equity investments
Currency accounts

Other assets/liabilities
Transaction costs

Total capital gains and
losses

Total net income

Administrative expenses
Pre-tax profit

Tax
Net profit/loss for the year

At disposal

Transferred to assets

2024
USD ‘000

2
316
318

1,065
-3

0

18

1,044
1,362

203
1,159

53
1,106

1,106

1,106

2023
USD '000

11
751
762

3,996
-104
-1

36

3,855
4,617

667
3,950

109
3,841

3,841

3,841

Note

ASSETS

Cash and cash equiva-
lents:

Balance with custodian bank
Total cash and cash
equivalents

Equity investments:

Listed shares in Danish com-
panies

Listed shares in foreign com-
panies

Total equity investments

Other assets:

Interest, dividends, etc. re-
ceivable

Other receivables

Total other assets

TOTAL ASSETS
EQUITY AND LIABILITIES

Investors' assets

Other liabilities:
Payables

Unsettled transactions
Total other liabilities

TOTAL EQUITY AND LIA-
BILITIES

2024
USD 000

66

66

241

12,450
12,691

14
17

12,774

12,757

17
0
17

12,774

2023
USD '000

84

84

396

14,127
14,523

10
3
13

14,620
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Notes

Interest income:
Balance with custodian bank
Total interest income

Dividends:

Listed shares in Danish companies
Listed shares in foreign companies
Total dividends

Capital gains and losses:

Equity investments:

Listed shares in Danish companies

Listed shares in foreign companies

Total capital gains and losses, equity investments

Currency accounts
Other assets/liabilities

Transaction costs:

Gross transaction costs

Covered by issue and redemption income

Total transaction costs - operating activities

Total capital gains and losses

Administrative expenses:

Distribution, marketing and sale

Investment management

Administration

Total administrative expenses broken down
Total administrative expenses

Tax:
Non-refundable tax on interest and dividends
Total tax

Financial Instruments:

Listed financial instruments
Other assets and Other liabilities
Total

2024
USD ‘000
Fund
direct exp.

2024
USD '000
Share of

joint exp.

woooo

2024
USD ‘000
2
2
13
303
316
-7
1,072
1,065
-3
0
20
2
18
1,044
2023
USD '000
Fund
direct exp.
315
248
104
667
2024
USD ‘000
53
53
2024
(%)
99.48
0.52
100.00

2023
UsD '000

11
11

36
715
751

156
3,840
3,996

-104

38
36

3,855

2023
USD '000
Share of
joint exp.

N O ooo

2023
USD '000

109
109

2023
(%)
99.60

0.40
100.00

Information about each fund'’s financial instruments as of 31.12.2024 can be obtained by contacting Jyske Invest Fund Management A/S or be

viewed at the Investment Association’s website jyskeinvest.com.

Investors' assets:

Investors' assets, beginning of period
Issues for the year

Redemptions in the year

Net issue margin and redemption margin
Transfer of net profit or loss for the period

Total investors' assets

2024
Number of

certificates

80,852
207
-15,690

65,369

2024
USD ‘000
Asset
value
14,581
-2,971
1,106

12,757

2023
Number of

certificates

1,368,644
1,253
-1,289,045

80,852

2023
usD '000
Asset
value

225,268
212
-214,742
2

3,841

14,581
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Notes

Performance
140

130

WAl

120

o W a—
v

Largest holdings

Walmart Inc

Deutsche Telekom AG
Microsoft Corp
Motorola Solutions Inc

Merck & Co Inc

80
70 T T T T 1
) o2° o o2? o2 Nl
2 po) po) Pox Pk poa
3132 3Yﬂ 3&‘0 3‘/‘9 33’9 33’0'
Original investment of USD 100.
Performance is based on net asset value.
Asset allocation

2.29%

2.26%

2.23%

2.20%

2.08%

A North & South America 61.70%
B Europe, Middle East & Africa 19.40%

C Asia and Pacific 18.90%
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Notes

Financial highlights and ratios 2020 2021 2022 2023 2024
Key figures:

Net profit/loss for the year (USD '000) 5,993 33,332 -25,329 3,841 1,106
Number of certificates 2,035,095 1,610,716 1,368,644 80,852 65,369
Investors' assets (USD '000) 326,943 292,815 225,268 14,581 12,757

Financial ratios:

Net asset value per unit in USD 160.65 181.79 164.59 180.34 195.16

Return for the year (%) p.a.:

- Benchmark 16.25 18.54 -10.31 7.74 11.37
- Fund 1.82 13.16 -9.46 9.57 8.21
Administrative expenses (%) 1.62 1.50 1.48 1.48 1.48

Securities turnover at market value (USD ‘000):

- Bought 205,119 144,707 102,713 13,013 6,335
- Sold 208,196 210,323 144,579 225,808 9,235
- Total 413,315 355,030 247,292 238,821 15,570

Transaction costs - operating activities (USD '000):
- Total transaction costs 289 192 105 36 18
- Transaction costs in % of assets 0.10 0.07 0.04 0.08 0.13

Sharpe ratio:

- Benchmark 0.73 0.84 0.31 0.51 0.41
- Fund 0.54 0.61 0.12 0.28 0.16
Tracking error (%) 6.76 6.83 5.98 4.47 2.85
Active share (%) 82.56 82.85 72.22 72.05 71.63
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Jyske Invest Stable Strategy CL

Investment area and —profile

Fund assets are primarily invested in a global portfolio of bonds and equities, mainly bonds.

The fund markets environmental and social characteristics as described in Article 8 of regulation (EU)
2019/2088 on sustainability-related disclosures in the financial services sector.

The fund is offered in three share classes:

® Jyske Invest Stable Strategy EUR
® Jyske Invest Stable Strategy USD
® Jyske Invest Stable Strategy GBP

Combined financial statements translated into euro
for the fund comprising the results of the investments
made jointly for the classes and the classes' own in-
vestments are found in the financial statements for
the fund.

Notes for the individual share classes, prepared in
euro, are found in the financial statements for the in-
dividual share class.

Financial ratios for net asset value, return and costs,
etc. are calculated for each share class.
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Jyske Invest Stable Strategy CL

Income statement for the year

Balance sheet, year-end

Note

Interest and dividends:
Interest income

Interest expenses
Dividends

Total interest and dividends

Capital gains and losses:
Bonds

Equity investments
Derivatives

Currency accounts
Transaction costs

Total capital gains and
losses

Total net income

Administrative expenses
Pre-tax profit or loss

Tax
Net profit/loss for the year

At disposal

Transferred to assets

2024
EUR '000

1,692
0

266
1,958

1,719
4,289
-2,559
-87

21

3,341
5,299

815
4,484

41
4,443

4,443

4,443

2023
EUR '000

2,066
1

312
2,377

693
3,529
967
68

21

5,236
7,613

958
6,655

54
6,601

6,601

6,601

Note

ASSETS

Cash and cash equiva-
lents:

Balance with custodian bank
Total cash and cash
equivalents

Bonds:

Listed bonds from Danish is-
suers

Listed bonds from foreign is-
suers

Total bonds

Equity investments:

Listed shares in Danish com-
panies

Listed shares in foreign com-
panies

Certificates in other Danish
UCITS

Total equity investments

Derivatives:

Listed derivatives

Unlisted derivatives

Total derivative financial
instruments

Other assets:

Interest, dividends, etc. re-
ceivable

Other receivables

Total other assets

TOTAL ASSETS
EQUITY AND LIABILITIES

Investors' assets

Derivatives:

Listed derivatives

Unlisted derivatives

Total derivative financial
instruments

Other liabilities:
Payables

Unsettled transactions
Total other liabilities

TOTAL EQUITY AND LIA-
BILITIES

2024
EUR '000

399

399

8,282

34,504
42,786

371
16,794

6,458
23,623

121

121

558
3
561

67,490

66,833

22
573

595

62

62

67,490

2023
EUR '000

143

143

12,406

41,406
53,812

315
15,344

6,039
21,698

32
939

971

693
696

77,320

76,943

175

175

69
133
202

77,320
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Notes

Interest income:

Balance with custodian bank
Listed bonds from Danish issuers
Listed bonds from foreign issuers
Total interest income

Interest expenses:
Other interest expenses
Total interest expenses

Dividends:

Listed shares in Danish companies
Listed shares in foreign companies
Total dividends

Capital gains and losses:

Bonds:

Listed bonds from Danish issuers

Listed bonds from foreign issuers

Total capital gains and losses, bonds

Equity investments:

Listed shares in Danish companies

Listed shares in foreign companies

Certificates in other Danish UCITS

Total capital gains and losses, equity investments

Derivatives:

Forward exchange transactions/futures
Forward interest transactions/futures

Total capital gains and losses, derivatives

Currency accounts

Transaction costs:

Gross transaction costs

Covered by issue and redemption income

Total transaction costs - operating activities

Total capital gains and losses

Administrative expenses:

Distribution, marketing and sale

Investment management

Administration

Total administrative expenses broken down
Total administrative expenses

2024
EUR '000

27

219
1,446
1,692

o

261
266

249
1,470
1,719

-26
3,770

545
4,289

-2,435
-124
-2,559

-87

22
21

3,341

2024 2024 2023
EUR '000 EUR '000 EUR '000
Fund Share of Fund
direct exp. joint exp. direct exp.

495
170
150
815

582
200
176
958

o ooo

2023
EUR '000

11

240
1,815
2,066

307
312

405
288
693

87
2,754

688
3,529

494
473
967

68

23
21

5,236

2023
EUR '000
Share of
joint exp.

0o ooo
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Notes

5. Tax:
Non-refundable tax on interest and dividends
Total tax

6. Financial Instruments:
Listed financial instruments
Other financial instruments
Other assets and Other liabilities
Total

7. Investors' assets:
Investors' assets, beginning of period
Issues for the year
Redemptions in the year
Net issue margin and redemption margin
Transfer of net profit or loss for the period

Total investors' assets

2024 2024
EUR '000
Number of Asset
certificates value
465,207 76,943
127 17
-86,315 -14,582
12
4,443
379,019 66,833

2024
EUR '000

41
41

2024
(%)

89.67
8.99
1.34

100.00

2023
Number of

certificates

610,334
213
-145,340

465,207

2023
EUR '000

54
54

2023
(%)

90.33
8.84
0.83

100.00

Information about each fund’s financial instruments as of 31.12.2024 can be obtained by contacting Jyske Invest Fund Management A/S or be
viewed at the Investment Association’s website jyskeinvest.com.

2023
EUR '000
Asset
value

Largest holdings
3.5% United States Treasury 11.83%
Note/Bond 15.02.2033
Jyske Invest High Yield Corporate 9.66%
Bonds CL
3.125% United States Treasury 5.39%

Note/Bond 15.11.2028

6.75% Federal Home Loan Mortgage 4.11%
Corp 15.03.2031

5.6% CDP Financial Inc 25.11.2039 4.08%

Asset allocation

A Developed-market bonds
54.00%

B Equities 25.60%

C Corporate bonds 12.90%

D Emerging-market bonds 7.50%
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Notes

Financial highlights and ratios

Key figures:

Net profit/loss for the year (EUR '000)
Number of certificates
Investors' assets (EUR '000)

Financial ratios:

- Bought
- Sold
- Total

Securities turnover at market value (EUR '000):

2020

4,664
1,391,987
245,214

214,651
227,954
442,605

2021

8,951
1,213,346
224,365

119,675
154,175
273,850

2022

-28,377
610,334
93,929

57,238
161,236
218,474

2023

6,601
465,207
76,943

20,517
40,971
61,488

2024

4,443
379,019
66,833

27,929
42,904
70,833
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Jyske Invest Stable Strategy EUR

Share class under Jyske Invest Stable Strategy CL

Investment area and —profile

Fund assets are primarily invested in a global portfolio of bonds and equities, emphasising bonds.

In particular for Jyske Invest Stable Strategy EUR
At least 75% of the assets will at all times be hedged to the euro (EUR).

The fund markets environmental and social characteristics as described in Article 8 of regulation (EU)
2019/2088 on sustainability-related disclosures in the financial services sector.

Fund profile Investment allocation

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

ISIN code DK0016262058 ‘Asset allocation' in the fund's financial state-

Listed No ments.

Established 24 July 2000

Functional cur- Euro (EUR) Financial ratios

rency The financial ratios of the share class appear

Benchmark Benchmark measured by: from 'Financial highlights and ratios' in the fi-
® 65%).P. Morgan Hedged ECU Unit nancial statements of the share class.

GBI Global Index (Hedged into EUR)

® 20%MSCI World Net Total Return
Index (Hedged into EUR)

® 7.5%].P. Morgan EMBI Global Diver-
sified Composite Index (Hedged into
EUR)

® 3.75% ICE BofAML BB-B European
Currency High Yield Constrained In-
dex (Hedged into EUR)

® 3.75% ICE BofAML BB-B US High
Yield Constrained Index (Hedged
into EUR)
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Jyske Invest Stable Strategy EUR

Share class under Jyske Invest Stable Strategy CL

Notes
2024 2023
EUR '000 EUR '000
Income statement item of class:
Share of joint portfolio's profit/loss 3,852 6,299
Class-specific transactions:
Administrative expenses -693 -821
Profit/loss of class 3,159 5,478
2024 2024 2023 2023
EUR '000 EUR '000
Number of Asset Number of Asset
certificates value Certificates Value
Investors' assets:
Investors' assets (beginning of period) 368,167 65,456 494,094 81,350
Issues for the year 0 0 113 20
Redemptions in the year -66,715 -12,138 -126,040 -21,417
Net issue margin and redemption margin 10 25
Transferred from net profit or loss for the period 3,159 5,478
Total investors' assets 301,452 56,487 368,167 65,456
Performance
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Original investment of EUR 100.
Performance is based on net asset value.
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Notes

Financial highlights and ratios 2020 2021 2022 2023 2024
Key figures:

Net profit/loss for the year (EUR '000) 5,600 5,641 -25,298 5,478 3,159
Number of certificates 1,097,084 990,012 494,094 368,167 301,452
Investors' assets (EUR '000) 210,102 195,091 81,350 65,456 56,487

Financial ratios:

Net asset value per unit in EUR 191.51 197.06 164.64 177.79 187.38

Return for the year (%) p.a.:

- Benchmark 6.87 1.91 -14.87 7.87 4.58
- Share class 3.15 2.90 -16.45 7.98 5.40
Administrative expenses (%) 1.13 1.14 1.15 1.15 1.15

Transaction costs - operating activities (EUR ‘000):
- Total transaction costs 127 104 39 18 18
- Transaction costs in % of assets 0.06 0.05 0.03 0.02 0.03

Sharpe ratio:

- Benchmark 1.23 1.20 0.04 0.32 0.20
- Share class 0.55 0.65 -0.21 0.16 0.09
Tracking Error (%) 1.94 1.82 1.88 1.11 1.07

Investeringsforeningen Jyske Invest International Annual Report 2024 - 55



Jyske Invest Stable Strategy USD

Share class under Jyske Invest Stable Strategy CL

Investment area and —profile

Fund assets are primarily invested in a global portfolio of bonds and equities, emphasising bonds.

In particular for Jyske Invest Stable Strategy USD
At least 75% of the assets will at all times be hedged to the US dollar (USD).

The fund markets environmental and social characteristics as described in Article 8 of regulation (EU)
2019/2088 on sustainability-related disclosures in the financial services sector.

Fund profile Investment allocation

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

ISIN code DK0060729259 'Asset allocation' in the fund's financial state-

Listed No ments.

Established 12 April 2016

Functional cur- The US dollar (USD) Financial ratios

rency The financial ratios of the share class appear

Benchmark Benchmark measured by: from 'Financial highlights and ratios' in the fi-
® 65%).P. Morgan Hedged ECU Unit nancial statements of the share class.

GBI Global Index (Hedged into EUR)

® 20%MSCI World Net Total Return
Index (Hedged into EUR)

® 7.5%].P. Morgan EMBI Global Diver-
sified Composite Index (Hedged into
EUR)

® 3.75% ICE BofAML BB-B European
Currency High Yield Constrained In-
dex (Hedged into EUR)

® 3.75% ICE BofAML BB-B US High
Yield Constrained Index (Hedged
into EUR)
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Jyske Invest Stable Strategy USD

Share class under Jyske Invest Stable Strategy CL

Notes

Income statement item of class:
Share of joint portfolio's profit/loss
Class-specific transactions:

Forward transactions
Administrative expenses
Profit/loss of class

Investors' assets:

Investors' assets (beginning of period)

Issues for the year

Redemptions in the year

Net issue margin and redemption margin
Transferred from net profit or loss for the period

Total investors' assets

2024
Number of

certificates

51,206
0
-9,200

42,006

2024
EUR '000
Asset
value
5,590
-1,070
707

5,228

2024
EUR '000

354
416
-63
707
2023
Number of

Certificates

57,906
100
-6,800

51,206

2023
EUR '000

506
-60

-64
382

2023
EUR '000
Asset
Value
5,907
-711
382

5,590

Performance
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90

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

Financial highlights and ratios 2020 2021 2022 2023 2024
Key figures:

Net profit/loss for the year (EUR '000) -552 1,072 -694 382 707
Number of certificates 105,206 86,206 57,906 51,206 42,006
Investors' assets (EUR '000) 10,583 9,671 5,907 5,590 5,228

Financial ratios:

Net asset value per unit in USD 123.08 127.58 108.86 120.60 128.88

Return for the year (%) p.a.:

- Benchmark 6.87 1.91 -14.87 7.87 4.58
- Share class 4.47 3.65 -14.67 10.78 6.87
Administrative expenses (%) 1.13 1.14 1.15 1.15 1.15

Transaction costs - operating activities (EUR ‘000):
- Total transaction costs 7 5 3 1 2
- Transaction costs in % of assets 0.06 0.05 0.04 0.03 0.03

Sharpe ratio:

- Benchmark 1.05 1.20 0.04 0.32 0.20
- Share class 0.76 1.11 0.07 0.41 0.30
Tracking error (%) 1.93 1.78 1.81 1.11 1.10
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Jyske Invest Stable Strategy GBP

Share class under Jyske Invest Stable Strategy CL

Investment area and —profile

Fund assets are primarily invested in a global portfolio of bonds and equities, emphasising bonds.

In particular for Jyske Invest Stable Strategy GBP
At least 75% of the assets will at all times be hedged to the British pound (GBP).

The fund markets environmental and social characteristics as described in Article 8 of regulation (EU)
2019/2088 on sustainability-related disclosures in the financial services sector.

Fund profile Investment allocation

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

ISIN code DK0060729333 'Asset allocation' in the fund's financial state-

Listed No ments.

Established 12 April 2016

Functional cur- Sterling (GBP) Financial ratios

rency The financial ratios of the share class appear

Benchmark Benchmark measured by: from 'Financial highlights and ratios' in the fi-
® 65%).P. Morgan Hedged ECU Unit nancial statements of the share class.

GBI Global Index (Hedged into EUR)

® 20%MSCI World Net Total Return
Index (Hedged into EUR)

® 7.5%].P. Morgan EMBI Global Diver-
sified Composite Index (Hedged into
EUR)

® 3.75% ICE BofAML BB-B European
Currency High Yield Constrained In-
dex (Hedged into EUR)

® 3.75% ICE BofAML BB-B US High
Yield Constrained Index (Hedged
into EUR)
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Jyske Invest Stable Strategy GBP

Share class under Jyske Invest Stable Strategy CL

Notes

Income statement item of class:
Share of joint portfolio's profit/loss
Class-specific transactions:

Forward transactions
Administrative expenses
Profit/loss of class

Investors' assets:

Investors' assets (beginning of period)

Issues for the year

Redemptions in the year

Net issue margin and redemption margin
Transferred from net profit or loss for the period

Total investors' assets

2024
Number of

certificates

45,834
127
-10,400

35,561

2024
EUR '000
Asset
value
5,897
-1,374
577

5,118

2024
EUR '000

321
315
-59
577
2023
Number of

Certificates

58,334
0
-12,500

45,834

2023
EUR '000

558
256

-73
741

2023
EUR '000
Asset
Value
6,672
-1,518
741

5,897

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

Financial highlights and ratios 2020 2021 2022 2023 2024
Key figures:

Net profit/loss for the year (EUR '000) -384 2,238 -2,385 741 577
Number of certificates 189,697 137,128 58,334 45,834 35,561
Investors' assets (EUR '000) 24,529 19,603 6,672 5,897 5,118

Financial ratios:

Net asset value per unit in GBP 115.74 120.02 101.48 111.49 118.99

Return for the year (%) p.a.:

- Benchmark 6.87 1.91 -14.87 7.87 4.58
- Share class 4.02 3.70 -15.45 9.86 6.73
Administrative expenses (%) 1.13 1.14 1.15 1.15 1.15

Transaction costs - operating activities (EUR ‘000):
- Total transaction costs 14 12 3 2 2
- Transaction costs in % of assets 0.06 0.05 0.03 0.03 0.03

Sharpe ratio:

- Benchmark 1.05 1.20 0.04 0.32 0.20
- Share class 0.52 0.87 -0.07 0.30 0.24
Tracking Error (%) 1.79 1.67 1.81 1.17 1.16
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Jyske Invest Balanced Strategy CL

Investment area and —profile

Fund assets are primarily invested in a global portfolio of bonds and equities, mainly bonds.

The fund markets environmental and social characteristics as described in Article 8 of regulation (EU)
2019/2088 on sustainability-related disclosures in the financial services sector.

The fund is offered in two share classes:

® Jyske Invest Balanced Strategy EUR
® Jyske Invest Balanced Strategy USD

Combined financial statements translated into euro
for the fund comprising the results of the investments
made jointly for the classes and the classes' own in-
vestments are found in the financial statements for
the fund.

Notes for the individual share classes, prepared in
euro, are found in the financial statements for the in-

dividual share class.

Financial ratios for net asset value, return and costs,
etc. are calculated for each share class.
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Jyske Invest Balanced Strategy CL

Income statement for the year

Balance sheet, year-end

Note

Interest and dividends:
Interest income

Interest expenses
Dividends

Total interest and dividends

Capital gains and losses:
Bonds

Equity investments
Derivatives

Currency accounts
Transaction costs

Total capital gains and
losses

Total net income

Administrative expenses
Pre-tax profit

Tax
Net profit/loss for the year

At disposal

Transferred to assets

2024
EUR '000

683
0

345
1,028

648
5,294
-1,778
-65

22

4,077
5,105

691
4,414

53
4,361

4,361

4,361

2023
EUR '000

802
1

382
1,183

241
3,966
494
36

18

4,719
5,902

743
5,159

66
5,093

5,093

5,093

Note

ASSETS

Cash and cash equiva-
lents:

Balance with custodian bank
Total cash and cash
equivalents

Bonds:

Listed bonds from Danish is-
suers

Listed bonds from foreign is-
suers

Total bonds

Equity investments:

Listed shares in Danish com-
panies

Listed shares in foreign com-
panies

Certificates in other Danish
UCITS

Total equity investments

Derivatives:

Listed derivatives

Unlisted derivatives

Total derivative financial
instruments

Other assets:

Interest, dividends, etc. re-
ceivable

Other receivables

Total other assets

TOTAL ASSETS
EQUITY AND LIABILITIES

Investors' assets

Derivatives:

Listed derivatives

Unlisted derivatives

Total derivative financial
instruments

Other liabilities:
Payables

Unsettled transactions
Total other liabilities

TOTAL EQUITY AND LIA-
BILITIES

2024
EUR '000

256

256

4,289

14,501
18,790

490
21,948

5,467
27,905

142

142

255
2
257

47,350

46,771

11
419

430

55
94
149

47,350

2023
EUR '000

6,045

17,068
23,113

406
19,566

5,105
25,077

14
620

634

296
298

49,337

49,138

144

144

55

55

49,337
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Notes

Interest income:

Balance with custodian bank
Listed bonds from Danish issuers
Listed bonds from foreign issuers
Total interest income

Interest expenses:
Other interest expenses
Total interest expenses

Dividends:

Listed shares in Danish companies
Listed shares in foreign companies
Total dividends

Capital gains and losses:

Bonds:

Listed bonds from Danish issuers

Listed bonds from foreign issuers

Total capital gains and losses, bonds

Equity investments:

Listed shares in Danish companies

Listed shares in foreign companies

Certificates in other Danish UCITS

Total capital gains and losses, equity investments

Derivatives:

Forward exchange transactions/futures
Forward interest transactions/futures

Total capital gains and losses, derivatives

Currency accounts

Transaction costs:

Gross transaction costs

Covered by issue and redemption income

Total transaction costs - operating activities

Total capital gains and losses

Administrative expenses:

Distribution, marketing and sale

Investment management

Administration

Total administrative expenses broken down
Total administrative expenses

2024
EUR '000

18
108
557
683

o

339
345

162
486
648

-36
4,909

421
5,294

-1,715
-63
-1,778

-65

23
22

4,077

2024 2024 2023
EUR '000 EUR '000 EUR '000
Fund Share of Fund
direct exp. joint exp. direct exp.

406
179
106
691

437
193
114
743

[EleNeoNeNa]

2023
EUR '000

112
682
802

376
382

184
241
101
3,345

520
3,966

275
219
494

36

20
18

4,719

2023
EUR '000
Share of
joint exp.

WwWoooo
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Notes

2024 2023
EUR '000 EUR '000
5. Tax:
Non-refundable tax on interest and dividends 53 66
Total tax 53 66
2024 2023
(%) (%)
6. Financial Instruments:
Listed financial instruments 88.13 87.71
Other financial instruments 11.10 11.36
Other assets and Other liabilities 0.77 0.93
Total 100.00 100.00

Information about each fund’s financial instruments as of 31.12.2024 can be obtained by contacting Jyske Invest Fund Management A/S or be
viewed at the Investment Association’s website jyskeinvest.com.

2024 2024 2023 2023
EUR '000 EUR '000
Number of Asset Number of Asset
certificates value certificates value
7. Investors' assets:

Investors' assets, beginning of period 316,951 49,138 395,462 55,867
Issues for the year 899 152 1,289 189
Redemptions in the year -41,630 -6,886 -79,800 -12,022
Net issue margin and redemption margin 6 11
Transfer of net profit or loss for the period 4,361 5,093
Total investors' assets 276,220 46,771 316,951 49,138

Largest holdings
3.5% United States Treasury Note/Bond 9.22%
15.02.2033
3.125% United States Treasury Note/Bond 6.42%
15.11.2028
Jyske Invest Emerging Market Bonds (EUR) 5.85%
CL
Jyske Invest High Yield Corporate Bonds CL 5.84%
5.25% Santander UK PLC 16.02.2029 3.69%
A Equities 47.80%
Asset allocation

B Developed-market bonds
40.60%

C Corporate bonds 5.80%

D Emerging-market bonds 5.80%
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Notes

Financial highlights and ratios

Key figures:

Net profit/loss for the year (EUR '000)
Number of certificates

Investors' assets (EUR '000)

Financial ratios:

- Bought
- Sold
- Total

Securities turnover at market value (EUR '000):

2020

2,038
810,529
127,123

117,364
128,472
245,836

2021

10,834
793,674
135,423

83,411
89,727
173,138

2022

-17,822
395,462
55,867

33,603
97,546
131,149

2023

5,093
316,951
49,138

11,611
22,004
33,615

2024

4,361
276,220
46,771

18,419
25,803
44,222
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Jyske Invest Balanced Strategy EUR

Share class under Jyske Invest Balanced Strategy CL

Investment area and -profile

Fund assets are primarily invested in a global portfolio of bonds and equities, emphasising bonds.

In particular for Jyske Invest Balanced Strategy EUR
At least 75% of the assets will at all times be hedged to the euro (EUR).

The fund markets environmental and social characteristics as described in Article 8 of regulation (EU)
2019/2088 on sustainability-related disclosures in the financial services sector.

Fund profile Investment allocation

Type of fund Certificate-issuing, cumulative The fund's investment allocation appears
ISIN code DK0016262132 from ‘Asset allocation' in the fund's financial
Listed No statements.

Established 24 July 2000

Functional cur- Euro (EUR) Financial ratios

rency The financial ratios of the share class appear
Benchmark Benchmark measured by: from 'Financial highlights and ratios' in the

® 50%].P. Morgan Hedged ECU Unit GBI  financial statements of the share class.
Global Index (Hedged into EUR)

® 40% MSCI World Net Total Return In-
dex (Hedged into EUR)

® 5%].P. Morgan EMBI Global Diversified
Composite Index (Hedged into EUR)

® 2.5% ICE BofAML BB-B European Cur-
rency High Yield Constrained Index
(Hedged into EUR)

® 2.5% ICE BofAML BB-B US High Yield
Constrained Index (Hedged into EUR)
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Jyske Invest Balanced Strategy EUR

Share class under Jyske Invest Balanced Strategy CL

Notes

Income statement item of class:
Share of joint portfolio's profit/loss
Class-specific transactions:
Administrative expenses
Profit/loss of class

Investors' assets:

Investors' assets (beginning of period)

Issues for the year

Redemptions in the year

Net issue margin and redemption margin
Transferred from net profit or loss for the period

Total investors' assets

2024
Number of

certificates

265,681
899
-38,030

228,550

2024
EUR '000
Asset
value

43,079
152
-6,439
6
3,374

40,172

2024
EUR '000

3,975

-601
3,374

2023
Number of

Certificates

339,562
919
-74,800

265,681

2023
EUR '000

5,178

-653
4,525

2023
EUR '000
Asset
Value

49,838
148
-11,442
10
4,525

43,079

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

Financial highlights and ratios 2020 2021 2022 2023 2024
Key figures:

Net profit/loss for the year (EUR '000) 2,714 9,132 -16,954 4,525 3,374
Number of certificates 714,483 702,975 339,562 265,681 228,550
Investors' assets (EUR '000) 117,298 124,567 49,838 43,079 40,172

Financial ratios:

Net asset value per unit in EUR 164.17 177.20 146.77 162.15 175.77

Return for the year (%) p.a.:

- Benchmark 8.76 6.41 -15.42 11.00 8.22
- Share class 3.32 7.94 -17.17 10.48 8.40
Administrative expenses (%) 1.42 1.44 1.45 1.45 1.45

Transaction costs - operating activities (EUR ‘000):
- Total transaction costs 111 101 33 16 20
- Transaction costs in % of assets 0.09 0.08 0.04 0.04 0.05

Sharpe ratio:

- Benchmark 1.05 1.14 0.19 0.51 0.43
- Share class 0.37 0.60 -0.10 0.30 0.25
Tracking Error (%) 2.27 2.11 2.11 1.24 1.10
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Jyske Invest Balanced Strategy USD

Share class under Jyske Invest Balanced Strategy CL

Investment area and -profile

Fund assets are primarily invested in a global portfolio of bonds and equities, emphasising bonds.

In particular for Jyske Invest Balanced Strategy USD
At least 75% of the assets will at all times be hedged to the US dollar (USD).

The fund markets environmental and social characteristics as described in Article 8 of regulation (EU)
2019/2088 on sustainability-related disclosures in the financial services sector.

Fund profile Investment allocation

Type of fund Certificate-issuing, cumulative The fund's investment allocation appears
ISIN code DK0060656197 from ‘Asset allocation' in the fund's financial
Listed No statements.

Established 25 September 2015

Functional cur- The US dollar (USD) Financial ratios

rency The financial ratios of the share class appear
Benchmark Benchmark measured by: from 'Financial highlights and ratios' in the

® 50%].P. Morgan Hedged ECU Unit GBI  financial statements of the share class.
Global Index (Hedged into EUR)

® 40% MSCI World Net Total Return In-
dex (Hedged into EUR)

® 5%].P. Morgan EMBI Global Diversified
Composite Index (Hedged into EUR)

® 2.5% ICE BofAML BB-B European Cur-
rency High Yield Constrained Index
(Hedged into EUR)

® 2.5% ICE BofAML BB-B US High Yield
Constrained Index (Hedged into EUR)
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Jyske Invest Balanced Strategy USD

Share class under Jyske Invest Balanced Strategy CL

Notes

Income statement item of class:
Share of joint portfolio's profit/loss
Class-specific transactions:

Forward transactions
Administrative expenses
Profit/loss of class

Investors' assets:

Investors' assets (beginning of period)

Issues for the year

Redemptions in the year

Net issue margin and redemption margin
Transferred from net profit or loss for the period

Total investors' assets

2024
Number of

certificates

51,270
0
-3,600

47,670

2024
EUR '000
Asset
value
6,059
-447
987

6,599

2024
EUR '000

579
498

987

2023
Number of

Certificates

55,900
370
-5,000

51,270

2023
EUR '000

703
-45

-90
568

2023
EUR '000
Asset
Value
6,029
-580
568

6,059

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

Financial highlights and ratios 2020 2021 2022 2023 2024
Key figures:

Net profit/loss for the year (EUR '000) -676 1,702 -868 568 987
Number of certificates 96,046 90,699 55,900 51,270 47,670
Investors' assets (EUR '000) 9,825 10,856 6,029 6,059 6,599

Financial ratios:

Net asset value per unit in USD 125.16 136.11 115.10 130.54 143.35

Return for the year (%) p.a.:

- Benchmark 8.76 6.41 -15.42 11.00 8.22
- Share class 4.55 8.75 -15.43 13.41 9.81
Administrative expenses (%) 1.42 1.44 1.45 1.45 1.45

Transaction costs - operating activities (EUR ‘000):
- Total transaction costs 12 9 4 2 3
- Transaction costs in % of assets 0.10 0.08 0.05 0.04 0.05

Sharpe ratio:

- Benchmark 1.05 1.14 0.19 0.51 0.43
- Share class 0.69 0.91 0.11 0.50 0.42
Tracking Error (%) 2.26 2.07 2.01 1.13 1.07
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Jyske Invest Balanced Strategy (GBP) CL

Investment area and —profile

Fund assets are primarily invested in a global portfolio of bonds and equities, emphasising bonds.
At least 75% of the assets will at all times be hedged to the British pound (GBP).

The fund markets environmental and social characteristics as described in Article 8 of regulation (EU)
2019/2088 on sustainability-related disclosures in the financial services sector.

Fund profile
Type of fund
ISIN code
Listed
Established
Functional cur-
rency
Benchmark

Certificate-issuing, cumulative
DK0060238194

No

20 July 2010

Sterling (GBP)

Benchmark measured by:

® 50%].P. Morgan Hedged ECU Unit GBI
Global Index (Hedged into EUR)

® 40%MSCI World Net Total Return Index
(Hedged into EUR)

® 5%].P. Morgan EMBI Global Diversified
Composite Index (Hedged into EUR)

® 2.5% ICE BofAML BB-B European Cur-

rency High Yield Constrained Index

(Hedged into EUR)

2.5% ICE BofAML BB-B US High Yield

Constrained Index (Hedged into EUR)
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from 'Asset allocation' in the fund's finan-
cial statements.

Financial ratios

The fund's financial ratios appear from 'Fi-
nancial highlights and ratios' in the fund's
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Jyske Invest Balanced Strategy (GBP) CL

Income statement for the year

Balance sheet, year-end

Note

Interest and dividends:
Interest income
Dividends

Total interest and dividends

Capital gains and losses:
Bonds

Equity investments
Derivatives

Currency accounts
Transaction costs

Total capital gains and
losses

Total net income

Administrative expenses
Pre-tax profit

Tax
Net profit/loss for the year

At disposal

Transferred to assets

2024
GBP '000

143
85
228

-78
1,001
142
-18
11

1,036
1,264

168
1,096

14
1,082

1,082

1,082

2023
GBP '000

186
98
284

-79
844
683
-27

10

1,411
1,695

189
1,506

17
1,489

1,489

1,489

Note

ASSETS

Cash and cash equiva-
lents:

Balance with custodian bank
Total cash and cash
equivalents

Bonds:

Listed bonds from Danish is-
suers

Listed bonds from foreign is-
suers

Total bonds

Equity investments:

Listed shares in Danish com-
panies

Listed shares in foreign com-
panies

Certificates in other Danish
UCITS

Total equity investments

Derivatives:

Listed derivatives

Unlisted derivatives

Total derivative financial
instruments

Other assets:

Interest, dividends, etc. re-
ceivable

Total other assets

TOTAL ASSETS
EQUITY AND LIABILITIES

Investors' assets

Derivatives:

Listed derivatives

Unlisted derivatives

Total derivative financial
instruments

Other liabilities:
Payables
Total other liabilities

TOTAL EQUITY AND LIA-
BILITIES

2024
GBP '000

41

41

1,232

3,331
4,563

110
5,016

1,331
6,457

41
41

11,105

10,971

118

121

13
13

11,105

2023
GBP '000

47

47

1,451

4,451
5,902

103

4,958

1,303
6,364

100

46

12,459

12,409

36

14

12,459
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Notes

Interest income:

Balance with custodian bank
Listed bonds from Danish issuers
Listed bonds from foreign issuers
Total interest income

Dividends:

Listed shares in Danish companies
Listed shares in foreign companies
Total dividends

Capital gains and losses:

Bonds:

Listed bonds from Danish issuers

Listed bonds from foreign issuers

Total capital gains and losses, bonds

Equity investments:

Listed shares in Danish companies
Listed shares in foreign companies
Certificates in other Danish UCITS

Total capital gains and losses, equity investments

Derivatives:

Forward exchange transactions/futures
Forward interest transactions/futures

Total capital gains and losses, derivatives

Currency accounts

Transaction costs:

Gross transaction costs

Covered by issue and redemption income

Total transaction costs - operating activities

Total capital gains and losses

Administrative expenses:

Distribution, marketing and sale

Investment management

Administration

Total administrative expenses broken down
Total administrative expenses

2024
GBP '000
Fund
direct exp.

2024
GBP '000
Share of
joint exp.

0 O O oo

2024
GBP '000

24
114
143

83

-34
-78
-13
971
1,001
160
-18
142

-18

11
11

1,036

2023
GBP '000
Fund
direct exp.

2023
GBP '000

27
153
186

96

32
-111
-79

24
725
95
844
632
683

-27

11
10

1,411

2023
GBP '000
Share of
joint exp.

O oOoooo
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Notes

5. Tax:
Non-refundable tax on interest and dividends
Total tax

6. Financial Instruments:
Listed financial instruments
Other financial instruments
Other assets and Other liabilities
Total

7. Investors' assets:
Investors' assets, beginning of period
Issues for the year
Redemptions in the year
Net issue margin and redemption margin
Transfer of net profit or loss for the period

Total investors' assets

2024
Number of

certificates

79,654
100
-15,505

64,249

2024
GBP '000
Asset
value
12,409
-2,539
1,082

10,971

2024
GBP '000

14
14

2024
(%)

88.29
11.08
0.63
100.00

2023
Number of

certificates

99,162
342
-19,850

79,654

2023
GBP '000

17
17

2023
(%)

88.37
10.99
0.64
100.00

Information about each fund’s financial instruments as of 31.12.2024 can be obtained by contacting Jyske Invest Fund Management A/S or be
viewed at the Investment Association’s website jyskeinvest.com.

2023
GBP '000
Asset
value
13,792
-2,925
1,489

12,409
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Notes

Performance
120
115 A-A
A /
PAAY N
105

woh T\ Af

i

Largest holdings

3.125% United States Treasury
Note/Bond 15.11.2028

3.5% United States Treasury Note/Bond
15.02.2033

Jyske Invest Emerging Market Bonds
(EUR) CL

Jyske Invest High Yield Corporate Bonds
CL

1% Realkredit Danmark A/S 01.01.2028
(10F-)

95 v

90

85 T T T T 1

9 20 2 22 2> &
20> 29 20 20 29 29
3132 3Yﬂ 3&‘0 3‘/‘9 33’9 33’0'
Original investment of GBP 100.
Performance is based on net asset value.
Asset allocation

8.57%

8.47%

6.08%

6.05%

3.90%

A Equities 46.50%

B Developed-market bonds
41.60%

C Emerging-market bonds 6.00%

D Corporate bonds 5.90%
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Notes

Financial highlights and ratios 2020 2021 2022 2023 2024
Key figures:

Net profit/loss for the year (GBP '000) 560 1,646 -3,232 1,489 1,082
Number of certificates 161,045 130,255 99,162 79,654 64,249
Investors' assets (GBP '000) 24,703 21,593 13,792 12,409 10,971

Financial ratios:

Net asset value per unit in GBP 153.39 165.78 139.09 155.79 170.76

Return for the year (%) p.a.:

- Benchmark 8.76 6.41 -15.42 11.00 8.22
- Fund 3.76 8.08 -16.10 12.01 9.61
Administrative expenses (%) 1.42 1.43 1.45 1.44 1.44

Portfolio turnover at market value (GBP ‘000):

- Bought 26,503 15,679 7,538 3,002 3,998
- Sold 33,079 19,860 12,573 5,202 5,980
- Total 59,582 35,539 20,111 8,204 9,978

Transaction costs - operating activities (GBP '000):
- Total transaction costs 49 34 15 10 11
- Transaction costs in % of assets 0.19 0.16 0.09 0.08 0.10

Sharpe ratio:

- Benchmark 0.86 0.98 0.06 0.35 0.28
- Fund 0.36 0.55 -0.14 0.23 0.21
Tracking Error (%) 2.27 2.14 2.13 1.13 1.00
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Jyske Invest Dynamic Strategy CL

Investment area and —profile

Fund assets are primarily invested in a global portfolio of bonds and equities, typically mainly equities.
The main part of the fund's assets will at all times be invested in EUR or hedged against EUR.

The fund markets environmental and social characteristics as described in Article 8 of regulation (EU)
2019/2088 on sustainability-related disclosures in the financial services sector.

Fund profile
Type of fund
ISIN code
Listed
Established
Functional cur-
rency
Benchmark

Certificate-issuing, cumulative
DKO060004794

No

13 December 2004

Euro (EUR)

Benchmark measured by:

® 60% MSCI World Net Total Return Index
(Hedged into EUR)

® 30%].P. Morgan Hedged ECU Unit GBI
Global Index (Hedged into EUR)

® 5%].P. Morgan EMBI Global Diversified
Composite Index (Hedged into EUR)

® 2.5% ICE BofAML BB-B European Cur-
rency High Yield Constrained Index
(Hedged into EUR)

® 2.5% ICE BofAML BB-B US High Yield
Constrained Index (Hedged into EUR)
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Investment allocation

The fund's investment allocation appears
from 'Asset allocation' in the fund's finan-
cial statements.

Financial ratios

The fund's financial ratios appear from 'Fi-
nancial highlights and ratios' in the fund's
financial statements.



Jyske Invest Dynamic Strategy CL

Income statement for the year

Balance sheet, year-end

Note

2024
EUR '000

Interest and dividends:

Interest income 68
Dividends 107
Total interest and dividends 175
Capital gains and losses:

Bonds 49
Equity investments 1,591
Derivatives -471
Currency accounts il7/
Transaction costs 14
Total capital gains and

losses 1,138
Total net income 1,313
Administrative expenses 150
Pre-tax profit 1,163
Tax 17
Net profit/loss for the year 1,146
At disposal 1,146
Transferred to assets 1,146

2023
EUR '000

72

108
180

41
1,016
127

1,183
1,363

145
1,218

19
1,199

1,199

1,199

Note

ASSETS

Cash and cash equiva-
lents:

Balance with custodian bank
Total cash and cash
equivalents

Bonds:

Listed bonds from Danish is-
suers

Listed bonds from foreign is-
suers

Total bonds

Equity investments:

Listed shares in Danish com-
panies

Listed shares in foreign com-
panies

Certificates in other Danish
UCITS

Total equity investments

Derivatives:

Listed derivatives

Unlisted derivatives

Total derivative financial
instruments

Other assets:

Interest, dividends, etc. re-
ceivable

Total other assets

TOTAL ASSETS
EQUITY AND LIABILITIES

Investors' assets

Derivatives:

Listed derivatives

Unlisted derivatives

Total derivative financial
instruments

Other liabilities:
Payables
Total other liabilities

TOTAL EQUITY AND LIA-
BILITIES

2024
EUR '000

15

15

401

1,200
1,601

143
6,587

1,130
7,860

20
20

9,503

9,400

92

11

9,503

2023
EUR '000

46

46

675

2,074
2,749

129
6,131

1,055
7,315

134

135

23

10,268

10,254

N O

12
12

10,268

Investeringsforeningen Jyske Invest International Annual Report 2024 - 80




Notes

Interest income:

Balance with custodian bank
Listed bonds from Danish issuers
Listed bonds from foreign issuers
Total interest income

Dividends:

Listed shares in Danish companies
Listed shares in foreign companies
Total dividends

Capital gains and losses:

Bonds:

Listed bonds from Danish issuers

Listed bonds from foreign issuers

Total capital gains and losses, bonds

Equity investments:

Listed shares in Danish companies

Listed shares in foreign companies

Certificates in other Danish UCITS

Total capital gains and losses, equity investments

Derivatives:

Forward exchange transactions/futures
Forward interest transactions/futures

Total capital gains and losses, derivatives

Currency accounts

Transaction costs:
Gross transaction costs
Total transaction costs - operating activities

Total capital gains and losses

Administrative expenses:

Distribution, marketing and sale

Investment management

Administration

Total administrative expenses broken down
Total administrative expenses

2024
EUR '000
Fund
direct exp.

2024
EUR '000
Share of
joint exp.

O oooo

2024
EUR '000

45
49

-9
1,513
1,591
-463
-8
-471
-17
14
14

1,138

2023
EUR '000
Fund
direct exp.

2023
EUR '000

106
108

38

41

28
887
101

1,016

105
22
127

1,183

2023
EUR '000
Share of
joint exp.

uoooo
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Notes

5. Tax:
Non-refundable tax on interest and dividends
Total tax

6. Financial Instruments:
Listed financial instruments
Other financial instruments
Other assets and Other liabilities
Total

7. Investors' assets:
Investors' assets, beginning of period
Issues for the year
Redemptions in the year
Net issue margin and redemption margin
Transfer of net profit or loss for the period

Total investors' assets

2024
Number of

certificates

48,723
0
-8,885

39,838

2024
EUR '000
Asset
value
10,254
-2,002
1,146

9,400

2024
EUR '000

17
17

2024
(%)

88.62
11.13
0.25
100.00

2023
Number of

certificates

49,084
2,739
-3,100

48,723

2023
EUR '000

19
19

2023
(%)

87.87
11.58
0.55
100.00

Information about each fund’s financial instruments as of 31.12.2024 can be obtained by contacting Jyske Invest Fund Management A/S or be
viewed at the Investment Association’s website jyskeinvest.com.

2023
EUR '000
Asset
value

9,115
544
-605
1,199

10,254
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Notes

Performance Largest holdings
140 3.5% United States Treasury Note/Bond 6.21%
15.02.2033
130 Jyske Invest Emerging Market Bonds 6.02%
A (EUR) CL
120 Jyske Invest High Yield Corporate Bonds  6.00%

cL
110 A, // NVIDIA Corp 3.84%
/-/ Microsoft Corp 3.78%
100

90 ﬂ
Vv

80
70 T T T T 1
9 20 2 22 2> o
20> 29 20 20 29 29
31’9 3Yﬂ 3&‘0 3&‘9 33’9 33’0'
Original investment of EUR 100.
Performance is based on net asset value.
A Equities 71.30%
Asset allocation

B Developed-market bonds
17.00%

C Emerging-market bonds 5.90%

D Corporate bonds 5.80%
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Notes

Financial highlights and ratios 2020 2021 2022 2023 2024
Key figures:

Net profit/loss for the year (EUR '000) 472 3,603 -4,738 1,199 1,146
Number of certificates 127,581 135,510 49,084 48,723 39,838
Investors' assets (EUR '000) 25,384 30,643 9,115 10,254 9,400

Financial ratios:

Net asset value per unit in EUR 198.96 226.13 185.70 210.45 235.97

Return for the year (%) p.a.:

- Benchmark 10.25 11.23 -16.19 14.51 12.24
- Fund 2.87 13.66 -17.88 13.33 12.12
Administrative expenses (%) 1.48 1.50 1.51 1.50 1.51

Securities turnover at market value (EUR '000):

- Bought 27,324 23,462 9,070 2,553 4,150
- Sold 26,558 23,048 27,025 2,547 6,382
- Total 53,882 46,510 36,095 5,100 10,532

Transaction costs - operating activities (EUR '000):
- Total transaction costs 51 51 26 8 14
- Transaction costs in % of assets 0.22 0.18 0.13 0.09 0.14

Sharpe ratio:

- Benchmark 0.88 1.03 0.25 0.60 0.54
- Fund 0.27 0.54 -0.03 0.38 0.35
Tracking error (%) 2.66 2.51 2.57 1.63 1.40
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Jyske Invest Growth Strategy CL

Investment area and —profile

Fund assets are primarily invested in a global portfolio of bonds and equities, typically mainly equities.
The main part of the fund's assets will at all times be invested in EUR or hedged against EUR.

The fund markets environmental and social characteristics as described in Article 8 of regulation (EU)
2019/2088 on sustainability-related disclosures in the financial services sector.

Fund profile Investment allocation

Type of fund Certificate-issuing, cumulative The fund's investment allocation appears
ISIN code DK0016262215 from 'Asset allocation' in the fund's financial
Listed No statements.

Established 24 July 2000

Functional cur- Euro (EUR) Financial ratios

rency The fund's financial ratios appear from 'Fi-
Benchmark Benchmark measured by: nancial highlights and ratios' in the fund's fi-

® 80% MSCI World Net Total Return In- nancial statements.
dex (Hedged into EUR)

® 10%)].P. Morgan Hedged ECU Unit GBI
Global Index (Hedged into EUR)

® 5%].P. Morgan EMBI Global Diversified
Composite Index (Hedged into EUR)

® 2.5% ICE BofAML BB-B European Cur-
rency High Yield Constrained Index
(Hedged into EUR)

® 2.5% ICE BofAML BB-B US High Yield
Constrained Index (Hedged into EUR)
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Jyske Invest Growth Strategy CL

Income statement for the year

Balance sheet, year-end

Note

Interest and dividends:
Interest income
Dividends

Total interest and dividends

Capital gains and losses:
Bonds

Equity investments
Derivatives

Currency accounts
Transaction costs

Total capital gains and
losses

Total net income

Administrative expenses
Pre-tax profit

Tax
Net profit/loss for the year

At disposal

Transferred to assets

2024
EUR '000

8
70
78

-8
1,045
-234
-12
10

781
859

85
774

12
762

762

762

2023
EUR '000

10

69
79

668
55

723
802

80
722

12
710

710

710

Note

ASSETS

Cash and cash equiva-
lents:

Balance with custodian bank
Total cash and cash
equivalents

Bonds:

Listed bonds from Danish is-
suers

Listed bonds from foreign is-
suers

Total bonds

Equity investments:

Listed shares in Danish com-
panies

Listed shares in foreign com-
panies

Certificates in other Danish
UCITS

Total equity investments

Derivatives:

Unlisted derivatives

Total derivative financial
instruments

Other assets:

Interest, dividends, etc. re-
ceivable

Total other assets

TOTAL ASSETS
EQUITY AND LIABILITIES

Investors' assets

Derivatives:

Unlisted derivatives

Total derivative financial
instruments

Other liabilities:
Payables
Total other liabilities

TOTAL EQUITY AND LIA-
BILITIES

2024
EUR '000

25
30

83
3,769

543
4,395

Three
Three

4,439

4,385

47

47

4,439

2023
EUR '000

11

11

89

336
425

82
3,935

507
4,524

69

69

(6,0,

5,034

5,026

5,034
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Notes

Interest income:

Balance with custodian bank
Listed bonds from Danish issuers
Listed bonds from foreign issuers
Total interest income

Dividends:

Listed shares in Danish companies
Listed shares in foreign companies
Total dividends

Capital gains and losses:

Bonds:

Listed bonds from Danish issuers

Listed bonds from foreign issuers

Total capital gains and losses, bonds

Equity investments:

Listed shares in Danish companies

Listed shares in foreign companies

Certificates in other Danish UCITS

Total capital gains and losses, equity investments

Derivatives:
Forward exchange transactions/futures
Total capital gains and losses, derivatives

Currency accounts

Transaction costs:

Gross transaction costs

Covered by issue and redemption income

Total transaction costs - operating activities

Total capital gains and losses

Administrative expenses:

Distribution, marketing and sale

Investment management

Administration

Total administrative expenses broken down
Total administrative expenses

2024
EUR '000
Fund
direct exp.

2024
EUR '000
Share of
joint exp.

o ooo

2024
EUR '000

0 U1 O W

-1
=7/
-8

-3

1,006

42

1,045

-234
-234

-12

11

10

781

2023
EUR '000
Fund
direct exp.

2023
EUR '000

18
603

668

55
55

2023
EUR '000
Share of
joint exp.

oOoooo
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Notes

5. Tax:
Non-refundable tax on interest and dividends
Total tax

6. Financial Instruments:
Listed financial instruments
Other financial instruments
Other assets and Other liabilities
Total

7. Investors' assets:
Investors' assets, beginning of period
Issues for the year
Redemptions in the year
Net issue margin and redemption margin
Transfer of net profit or loss for the period

Total investors' assets

2024
Number of

certificates

32,761
899
-8,950

24,710

2024
EUR '000
Asset
value

5,026
140
-1,546
762

4,385

2024
EUR '000

12
12

2024
(%)

88.53
11.43
0.04
100.00

2023
Number of

certificates

34,161
0
-1,400

32761

2023
EUR '000

12
12

2023
(%)

88.38
11.44
0.18
100.00

Information about each fund’s financial instruments as of 31.12.2024 can be obtained by contacting Jyske Invest Fund Management A/S or be
viewed at the Investment Association’s website jyskeinvest.com.

2023
EUR '000
Asset
value
4,513
-197
710

5,026
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Notes

6.20%

6.18%

4.89%

4.81%

4.23%

Performance Largest holdings
140 Jyske Invest Emerging Market Bonds
A (EUR) CL
130 /‘v Jyske Invest High Yield Corporate Bonds
CL
120 - NVIDIA Corp
110 ~ / Microsoft Corp
_/ V Apple Inc
- /\/ ’
90
70 T T T T 1
9 20 2 22 2> &
20> 29 20 20 29 20
3132 3Yﬂ 3&‘31 3‘/‘9 33’9 33’0'
Original investment of EUR 100.
Performance is based on net asset value.
A Equities 87.60%
Asset allocation

B Corporate bonds 6.20%

C Emerging-market bonds 6.20%
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Notes

Financial highlights and ratios 2020 2021 2022 2023 2024
Key figures:

Net profit/loss for the year (EUR '000) -90 1,238 -1,469 710 762
Number of certificates 49,964 46,260 34,161 32,761 24,710
Investors' assets (EUR '000) 6,854 7,563 4,513 5,026 4,385

Financial ratios:

Net asset value per unit in EUR 137.19 163.48 132.10 153.41 177.47

Return for the year (%) p.a.:

- Benchmark 11.38 16.20 -17.09 18.06 16.36
- Fund 1.05 19.17 -19.20 16.13 15.68
Administrative expenses (%) 1.81 1.71 1.69 1.69 1.69

Securities turnover at market value (EUR '000):

- Bought 8,869 6,158 2,071 1,482 1,910
- Sold 10,308 7,057 4,082 1,645 3,470
- Total 19,177 13,215 6,153 3,127 5,380

Transaction costs - operating activities (EUR '000):
- Total transaction costs 30 26 10 6 10
- Transaction costs in % of assets 0.40 0.37 0.16 0.12 0.21

Sharpe ratio:

- Benchmark 0.77 0.95 0.28 0.63 0.60
- Fund 0.17 0.47 -0.02 0.39 0.37
Tracking Error (%) 3.20 3.10 3.11 2.07 1.72
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Joint notes

Accounting Policies

BASIS OF ACCOUNTING

The Annual Report for 2024 was prepared in accord-
ance with the Danish Investment Associations, etc.
Act, including the Danish FSA's order on the presen-
tation of financial statements of Danish UCITS.

The accounting policies are identical to those applied
to and described in the previous Annual Report.

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. However, transaction costs incurred in
connection with the purchase and sale of financial in-
struments, due to issue and redemption in the fund,
are transferred to Investors' assets.

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 meas-
ured at fair value. Subsequently, assets and liabilities
are measured as described for each item below.

Recognition and measurement of assets and liabili-
ties take into account information that appears after
the balance sheet date but before the financial state-
ments are 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.

INCOME STATEMENT

Interest and dividends

Interest income includes accrued interest on bonds
and deposits with the custodian bank. Net income
from repo agreements and reverse repo agreements
is also included.

Interest expenses comprise interest to the custodian
bank due to negative interest rates and any debt.

Dividends comprise dividends earned over the year.

Capital gains and losses

Realised as well as unrealised gains and losses on as-
sets and liabilities are recognised in the Income
statement.

Realised capital gains and losses on equity invest-
ments 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 finan-
cial year, or the fair value on the date of acquisition
for instruments acquired in the course of the finan-
cial year.

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

Changes to the fair value of derivatives are recog-
nised in the Income statement under value adjust-
ments.

All direct costs in connection with financial instru-
ment transactions are carried under Transaction
costs. Costs which cannot be determined exactly, for
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instance if they are included in spreads, are recog-
nised to the extent that they have been agreed with a
third party. However, the part of the transaction
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 trans-
ferred to 'Investors' 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 ex-
penses and the fund's share of joint expenses.

'Fund-related expenses' consist of the expenses that
relate directly to the individual fund. 'Share of joint
expenses' consists of the fund's share of the ex-
penses that relate to two or more funds.

The association's payment for the day-to-day man-
agement of the association as well as for portfolio
management advice/portfolio management and for
distribution on behalf of the association's funds con-
sists of administration fees, sales commission and
advisory fees according to the administration agree-
ment entered with Jyske Invest Fund Management
A/S. The amounts are alone calculated as a fixed per-
centage of the assets of the fund or the share class.

'Investment management' and 'Distribution, market-
ing and sale' consist of expenses charged according
to administration agreement with Jyske Invest Fund
Management A/S regarding portfolio management
advice/portfolio management and sale.

‘Administration' consists of expenses charged ac-
cording to administration agreement with Jyske In-
vest Fund Management A/S. The fee includes, among
other things, expenses relating to the Supervisory
Board, the Management Board, audit and fees paya-
ble to the custodian bank covering custodian ser-
vices, etc.

The association's total expenses relating to the Su-
pervisory Board and audit included in ‘Administra-
tion’ are disclosed in the Management's Review and
under Joint notes.

When a fund owns certificates in another fund, the
fund is exempt from some payments to avoid double
payment for the same service. In order to signal an

administrative expense as correct as possible in
terms of DKK and in percentage, an amount is trans-
ferred in the fund from 'Capital gains and losses on
investment certificates' to 'Administrative expens-
es'. This transfer corresponds to the share of the un-
derlying funds’ administrative expenses that the
fund indirectly pays and which is included in 'Capital
gains and losses on certificates'.

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, in-
vestment certificates, derivatives and other assets.

Cash and cash equivalents

Cash and cash equivalents in foreign currencies are
measured at listed exchange rates at the balance
sheet date.

Bonds and equity investments

Listed bonds and equity investments are measured
at fair value (closing price at the balance sheet date).
If there is no fair value available, the instrument is
recognised at another official price which can be as-
sumed to correspond best to this price. If this price
does not reflect the fair value of the instrument due
to missing or insufficient trading in the period lead-
ing up to the balance sheet date, the fair value is de-
termined through a valuation method with the pur-
pose of determining the transaction price that would
be the price in a transaction at the time of measure-
ment between independent parties who establish
standard business considerations. Listed securities
in foreign currencies are measured at listed exchange
rates at the balance sheet date. Unlisted bonds and
equities are measured at fair value determined ac-
cording to ordinary, recognised methods.

Investment certificates or the like in investment as-
sociations where the association's administrator has
full insight into the structure of the fund's underlying
bonds and fund of funds are measured on the basis of
the above measuring principles applied to the under-
lying bonds and equity investments.
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Securities are included and removed on the trading
day.

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.

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

Derivatives

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

Derivatives are measured at fair value at the balance
sheet date. Gains and losses are recognised in the In-
come statement in accordance with the practice ap-
plicable to the hedged items.

The positive fair value of derivatives is recognised un-
der 'Assets' and any negative fair value under 'Equity
and liabilities'.

Other assets
'Other assets' are measured at fair value and include:

e 'Interestreceivable' consisting of accrued
interest at the balance sheet date.

® 'Dividend receivable' consisting of dividends
declared before the balance sheet date for
settlement after the balance sheet date.

® 'Unsettled transactions' consisting of the
value of the proceeds from the sale of finan-
cial instruments as well as from issues be-
fore the balance sheet date, where payment
is made after the balance sheet date. Offset-
ting is made against a corresponding
amount mentioned under 'Other liabilities'
per counterparty per day the payments fall
due.

Investors' assets

Net issue margin and net redemption margin are de-
termined after recognition of transaction costs in-
curred in respect of issue or redemption.

Other liabilities
“Other debt” are measured at fair value and
include:

® “Payables” consisting of debt to the
investment management company

® “Debt to custodian bank”

e “Unsettled transactions” consisting of the
value 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.

FUNDS WITH SHARE CLASSES

Certain funds are offered in more than one share
class in different currencies. Such fund consists of a
joint portfolio where the investment in securities
common to the share classes is made and where
costs derived from this are incurred. In addition to
this are the share classes' class-specific transactions
from currency hedging and costs.

Combined financial statements are prepared for the
full fund as well as notes for the individual share
classes.

The financial ratios regarding return, net asset
value and costs as well as the number of
certificates are calculated for the individual
classes. In cases where a class at the
establishment carries on the fund concerned, the
financial ratios relevant for the class are shown
with the historic data.

INFORMATION ACCORDING TO ESMA'S GUIDE-
LINES AND REGULATION ON SECURITIES FINANC-
ING TRANSACTIONS (RSFT).

According to these guidelines, the Annual Report
must contain information on the funds' use of deriva-
tives and securities lending.

FINANCIAL HIGHLIGHTS AND RATIOS

Financial ratios are calculated in accordance with the
Danish Executive Order on Financial Reports for Danish
UCITS (Bekendtggrelse om finansielle rapporter for
danske UCITS) as well as industry standards issued
by Investering Danmark (the Danish Investment As-
sociation).
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Net asset value per certificate
Net asset value per certificate is calculated as:

Investors’ total assets at end of year

Number of certificates end of year

Annual fund return in per cent
Return is calculated on the basis of net asset value as
follows:

(Book vvalue end of period year 1) < 100
Book vvalue beginning of year

Total Expense Ratio - TER
Total administrative expenses in per cent (Total Ex-
pense Ratio - TER) for the funds are calculated as:

Total total administrative expenses
x 100

Investors’ average assets

Investors' average assets are calculated as a simple
average of the asset value each day of the financial
year.

Portfolio turnover

Determined as the sum of the financial year's total
purchase and sale of securities at trading prices, incl.
brokerage, etc.

Transaction costs - operating activities
Transaction costs - operating activities as a percent-
age of assets are calculated as:

Transaction costs ope rating activities
x 100

Average assets

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

Investors' average assets are calculated as a simple
average of the asset value each day of the financial
year.

Sharpe ratio

Sharpe ratio expresses whether the risk an investor
assumes matches the return obtained. The higher the
Sharpe ratio, the better the ratio between the estab-
lished return and risk. Sharpe ratio is calculated as
the historical return less the risk-free interest divided
by the standard deviation of the relative return.

Sharpe ratio is calculated on the basis of monthly ob-
servations. If the fund has existed for more than five
years, the calculation is made for a five-year period.
If the fund has existed between three and five years,
the calculation is made for a three-year period.

Sharpe ratio is not calculated if the fund has existed
for less than three years.

Benchmark

Benchmark return is a statement of the performance
of the benchmark (market index) against which the
fund is measured. Benchmark is measured on the ba-
sis of monthly data. Unlike the fund return, the
benchmark return does not include administrative
expenses.

Reference index

For a few funds there is no representative benchmark
that reflects the fund's investment strategy. There-
fore, the fund has no benchmark. However, the fund
has a reference index, which is exclusively used for
comparison of performance.

Regardless, whether the fund has a benchmark or a
reference index, it will under the financial ratios of
the financial statements be referred to as bench-
mark.

Tracking error

Tracking error is a measure of how much the return
of a fund varies from the performance of the fund's
benchmark/reference index.

Tracking error is calculated at the end of the year for
a period of the last three years.

If a fund has existed for less than three years or if the
fund has not had a benchmark/reference index
within the last three years, tracking error is not cal-
culated. If the fund has had different bench-
marks/reference indices during the three-year pe-
riod, the respective benchmarks/reference indices
are used for the relevant periods.

Active share

Active share is a measure of how large a share of the
portfolio that is not coincident with the selected
benchmark/reference index.

Active share is calculated for funds classified as eg-
uity funds, i.e., funds with an equity exposure of at
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least 85%.

Active share is calculated on the basis of the fund's
portfolio at the end of the financial year and is calcu-

lated once a year.
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Contingencies

The association can be or can become involved in tax
disputes. The disputes concern claims raised by the
association against local tax authorities as well as
claims raised against the association by local tax au-
thorities. It is the management's assessment that the
final outcome of the disputes, further to that incorpo-
rated into the financial statements, will not signifi-
cantly impact the results and financial position of the
affected funds. The funds of the association were not
involved in any tax disputes as at 31 December 2024.
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Supplementary information about the use of derivatives

Underlying exposure of FX forwards

2024 2023
Jyske Invest Emerging Market Bonds (EUR) CL EUR '000 EUR '000
EUR 15,029 13,629
usD -15,280 -13,554
Jyske Invest High Yield Corporate Bonds CL EUR ‘000 EUR '000
EUR 27,046 25,414
GBP -2,780 -2,525
usD -24,827 -22,339
Jyske Invest Stable Strategy CL EUR '000 EUR '000
EUR 50,248 61,110
DKK -8,699 -12,582
GBP -5,122 -7,126
JPY -669 -956
usD -36,280 -39,513
Jyske Invest Stable Strategy USD USD ‘000 USD '000
EUR -5,139 -5,686
usD 5,218 5,562
Jyske Invest Stable Strategy GBP GBP ‘000 GBP '000
EUR -5,117 -5,912
GBP 5,108 5,866
Jyske Invest Balanced Strategy CL EUR '000 EUR '000
EUR 35,505 37,870
DKK -4,834 -6,299
GBP -3,643 -3,855
JPY -894 -1,154
usD -26,513 -25,950
Jyske Invest Balanced Strategy USD USD ‘000 USD '000
EUR -6,486 -6,164
usD 6,587 6,027
Jyske Invest Balanced Strategy (GBP) CL GBP '000 GBP '000
DKK -1,338 -1,538
EUR -2,282 -2,612
GBP 10,154 11,291
JPY -198 -290
usD -6,451 -6,791
Jyske Invest Dynamic Strategy CL EUR '000 EUR '000
DKK -533 -799
EUR 7,239 7,523
GBP -530 -464
JPY -268 -356
usD -5,991 -5,773
Jyske Invest Growth Strategy CL EUR ‘000 EUR '000
DKK -80 -169
EUR 3,421 3,659
GBP -245 -177
JPY -152 -227
usD -2,986 -3,018
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Underlying exposure of futures

2024 2023
Jyske Invest Emerging Market Bonds (EUR) CL EUR '000 EUR '000
Underlying exposure of long positions in interest rate futures 282 285
Jyske Invest Stable Strategy CL EUR '000 EUR '000
Underlying exposure of long positions in interest rate futures 5,285 8,794
Jyske Invest Balanced Strategy CL EUR '000 EUR '000
Underlying exposure of long positions in interest rate futures 2,643 4,083
Jyske Invest Balanced Strategy (GBP) CL GBP '000 GBP '000
Underlying exposure of long positions in interest rate futures 729 979
Jyske Invest Dynamic Strategy CL EUR '000 EUR '000
Underlying exposure of long positions in interest rate futures 235 502

Counterparties to derivatives

Investeringsforeningen Jyske Invest International only has Jyske Bank A/S, DK as its counterparty.
All settlement and clearing take place bilaterally.
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Audit fees

2024 2023

DKK '000 DKK '000
Statutory audit to
EY Godkendt Revisionspartnerselskab 198 175
Other statement tasks to
EY Godkendt Revisionspartnerselskab - 156
Fee for other services to
EY Godkendt Revisionspartnerselskab 23 22
Total audit fee for work performed in the association to
EY Godkendt Revisionspartnerselskab 221 353

Other services relate to agreed work actions in relation to the association's half-year report.

Financial calendar for 2025

Financial calendar for 2025 for Investeringsforeningen Jyske Invest International managed by the investment man-
agement company Jyske Invest Fund Management A/S:

26.02.2025 Publication of Annual Report 2024
02.04.2024 Annual General Meeting for the financial year 2024

27.08.2025 Publication of Interim Report for H1 2025

Immediately after the publication, the announcements will be available at Jyske Invest International’s website:
jyskeinvest.com
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Supplementary reports on sustainability-related information

This reporting is a supplement to the financial data and has been prepared in accordance with the reporting require-
ments of the Sustainable Finance Disclosure Regulation and the Taxonomy Regulation.

The following pages contain information about how the funds of the association have promoted environmental
and/or social characteristics during the financial year.

The reporting comprises the following funds:

® Jyske Invest Emerging Market Bonds (EUR) CL
® Jyske Invest High Yield Corporate Bonds CL

®  Jyske Invest Global Equities CL

® Jyske Invest Equities Low Volatility CL

® Jyske Invest Stable Strategy CL

® Jyske Invest Balanced Strategy CL

e Jyske Invest Balanced Strategy (GBP) CL

® Jyske Invest Dynamic Strategy CL

® Jyske Invest Growth Strategy CL
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Product name:

Jyske Invest Emerging Market Bonds (EUR) CL

Sustainable
investment means an
investment in an
economic activity that
contributes to an
environmental or
social objective,
provided that the
investment does not
significantly harm any
environmental or
social objective and
that the investee
companies follow
good governance
practices.

The EU Taxonomy is a
classification system
laid down in
Regulation (EU)
2020/852,
establishing a list of
environmentally
sustainable economic
activities. That
Regulation does not
include a list of
socially sustainable
economic activities.
Sustainable
investments with an
environmental
objective might be
aligned with the
Taxonomy or not.

Legal entity identifier (LEI):
52990003H7QSHFMSL573

Environmental and/or social characteristics

Did this financial product have a sustainable investment objective?

® G Yes

It made sustainable
investments with an
environmental objective: %

in economic activities that
qualify as environmentally
sustainable under the EU
Taxonomy

in economic activities that do
not qualify as environmentally
sustainable under the EU
Taxonomy

It made sustainable investments
with a social objective: %

® %X No

It promoted Environmental/Social (E/S)
characteristics and while it did not have as
its objective a sustainable investment, it had
a proportion of % of sustainable
investments

with an environmental objective in
economic activities that qualifies as
environmentally sustainable under the EU
Taxonomy

with an environmental objective in
economic activities that do not qualify as
environmentally sustainable under the EU
Taxonomy

with a social objective

® It promoted E/S characteristics, but did not
make any sustainable investments



PN

g

Sustainability
indicators measure
how the
environmental or
social characteristics
promoted by the
financial product are
attained.

To what extent were the environmental and/or social characteristics promoted by this
financial product met?

In 2024, the Sub-Fund’s environmental and social characteristics were met through the
following approaches:

Exclusions

The Sub-Fund excluded companies that could be related to controversial weapons, such as
anti-personnel mines, cluster weapons chemical weapons, biological weapons and nuclear
weapons, where these activities were in violation of the UN Treaty on the Non-Proliferation
of Nuclear Weapons.

The Sub-Fund excluded companies that violated internationally recognised norms and
conventions, including human and labour rights, environmental and anti-corruption, if it
was assessed that no sufficient progress was made following a dialogue with the
companies. Exclusions were made to the extent that relevant data were made available by
the selected data provider (Sustainalytics).

The Sub-Fund applied exclusion criteria based on environmental and social characteristics.
The following companies were excluded from the Sub-Fund:

- companies that extracted thermal coal (if accounting for more than 5% of revenue)

- companies that extracted tar sand (if accounting for more than 5% of revenue).

Engagement

The Sub-Fund impacted companies through engagement. Engagement was carried out by
means of committed dialogues with companies. The minimum number of dialogues
required must exceed 0.

How did the sustainability indicators perform?

Exclusions
The table below shows the number and proportion of companies that were excluded
from the Sub-Fund’s investment universe, as a result of the Sub-Fund’s exclusion

criteria.
Year Total number of exclusions Total percentage of Benchmark
2024 9 0.25
Engagement

The table below shows the number of dialogues and the number of proposals on
environmental and social issues, as well as governance issues related to these.



Number of dialogues on environmental and social

Year .
issues

2024 3

The sustainability indicators above are not subject to a separate audit opinion.

...and compared to previous periods?

2024 is the first year for which the Sub-Fund discloses sustainability indicators.
Hence, no comparison with previous periods is available.

What were the objectives of the sustainable investments that the financial product
partially made and how did the sustainable investment contribute to such
objectives?

The Sub-Fund has not defined a minimum share of sustainable investments.

How did the sustainable investments that the financial product partially made not
cause significant harm to any environmental or social sustainable investment
objective?

The Sub-Fund has not defined a minimum share of sustainable investments.

How were the indicators for adverse impacts on sustainability factors taken
into account?

The Sub-Fund has not defined a minimum share of sustainable investments.

Were sustainable investments aligned with the OECD Guidelines for
Multinational Enterprises and the UN Guiding Principles on Business and
Human Rights? Details: Details:

The Sub-Fund has not defined a minimum share of sustainable investments.

The EU Taxonomy sets out a “do not significant harm” principle by which Taxonomy-
aligned investments should not significantly harm EU Taxonomy objectives and is
accompanied by specific Union criteria.

The “do no significant harm” principle applies only to those investments underlying the
financial product that take into account the EU criteria for environmentally sustainable
economic activities. The investments underlying the remaining portion of this financial
product do not take into account the EU criteria for environmentally sustainable
economic activities.

Any other sustainable investments must also not significantly harm any environmental
or social objectives.



Principal adverse
impacts are the most
significant negative
impacts of investment
decisions on
sustainability factors
relating to
environmental, social
and employee
matters, respect for
human rights,
anti-corruption and
anti-bribery matters.

&

The list includes the
investments
constituting the
greatest proportion
of investments of the
financial product
during the reference
period which is:
1/1-31/12 2024

How did this financial product consider principal adverse impacts on sustainability
factors?

The Sub-Fund took into account its exposure to companies active in the fossil fuels sector
who produced thermal coal and tar sand. This was attained via activity-based screening and
subsequent exclusions.

The Sub-Fund took into account the indicator of exposure to controversial weapons (anti-
personnel mines, cluster weapons, chemical weapons, and biological weapons). This was
attained via activity-based screening and subsequent exclusions.

The Sub-Fund took into account the indicator of violations of e.g. the UN Global Compact
principles and the OECD guidelines for Multinational Enterprises. This was attained via
norm-based screenings, to the extent that data were made available by the selected data
provider(s), and subsequent dialogue with the companies.

What were the top investments of this financial product?

The table below shows the Sub-Fund’s top 15 investments in 2024, measured as an average
of the four annual quarters.

Largest investments Sector % Assets Country

7.625% lvory Coast Government International Bond 3 Government 2.63  Cote D'lvoire

5.75% Uruguay Government International Bond 28.10. Government 2.63  Uruguay

4.28% Mexico Government International Bond 14.08.2 Government 2.08 Mexico

4.917% UAE INTERNATIONAL GOVERNMENT BOND 25.09.203 | Government 2.07  United Arab Emirates
6.5% Petroleos Mexicanos 13.03.2027 Energy 1.96 Mexico

4.5% Qatar Government International Bond 23.04.202 Government 1.76  Qatar

6.125% Brazilian Government International Bond 15. Government 1.72  Bratzil

5.125% Turkiye Government International Bond 17.02 Government 1.70  Tirkiye

6.4% Dominican Republic International Bond 05.06.2 Government 1.69 Dominican Republic
3% Corp Nacional del Cobre de Chile 30.09.2029 Basic Materials 1.56  Chile

6% Turkiye Government International Bond 14.01.204 Government 1.49 Tirkiye

5.875% Egypt Government International Bond 16.02.2 Government 1.44  Egypt

4.375% Saudi Government International Bond 16.04.2 Government 1.44  Saudi Arabia

3.5% Argentine Republic Government International B Government 1.40 Argentina

7.05% Guatemala Government Bond 04.10.2032 Government 1.25 Guatemala
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\I \‘ / What was the proportion of sustainability-related investments?
-

Asset allocation What was the asset allocation?
describes the share of
investments in

” The chart below shows the proportion of the Sub-Fund’s investments that promoted
specific assets.

environmental and social characteristics in 2024 as well as the proportion of other
investments. In 2024, the Sub-Fund did not observe the envisaged asset allocation,
due to a higher allocation of sovereign bonds.

To comply with the
EU Taxonomy, the
criteria for fossil gas
include limitations on
emissions and
switching to fully
renewable power or
low-carbon fuels by
the end of 2035. For
nuclear energy, the
criteria include IMESITEES
comprehensive safety
and waste
management rules.

#2 Other (80.83%)

#1 Aligned with E/S characteristics includes the investments of the financial product used to attain the
environmental or social characteristics promoted by the financial product.

#2 Other includes the remaining investments of the financial product which are neither aligned with the
environmental or social characteristics, nor are qualified as sustainable investments.

In which economic sectors were the investments made?

Sector % Assets
Banks 3.66
Investment Companies 2.44
Mining 2.71
Not specified 1.85
Oil&Gas 11.58

Sovereign 77.76



Taxonomy-aligned
activities are
expressed as a share
of:

e turnover
reflecting the
share of revenue
from green
activities of
investee
companies

o Capital
expenditure
(CapEx) showing
the green
investments
made by investee
companies, e.g.
for a transition to
a green economy

e operational
expenditure
(OpEx) reflecting
green operational
activities of
investee
companies.

To what extent were the sustainable investments with an environmental
objective aligned with the EU Taxonomy?

The Sub-Fund had not defined a minimum share of sustainable investments.

Did the financial product invest in fossil gas and/or nuclear energy related activities
complying with the EU Taxonomy??

Yes:
In fossil gas In nuclear energy

® No

! Fossil gas and/or nuclear related activities will only comply with the EU Taxonomy where they contribute to limiting climate change (“climate change
mitigation”) and do not significantly harm any EU Taxonomy objective - see explanatory note in the left hand margin. The full criteria for fossil gas and
nuclear energy economic activities that comply with the EU Taxonomy are laid down in Commission Delegated Regulation (EU) 2022/1214.

Reliable data points used to assess the extent of the investments’ alignment with EU Taxonomy
remain limited, but are continuously optimised, as regulatory requirements evolve and issuers
provide relevant data accordingly. The figures below are based on data provided by an external
data provider and has not been subject to an external auditor. Consequently, the disclosures
should be regarded as estimates. The 2024 disclosures are solely based on turnover data, for
which calculations are made on the basis of year-end holdings.

The graphs below show in green the percentage of investments that were aligned with the EU Taxonomy. As
there is no appropriate methodology to determine the taxonomy-alignment of sovereign bonds?*, the first
graph shows the Taxonomy alignment in relation to all the investments of the financial product including
sovereign bonds, while the second graph shows the Taxonomy alignment only in relation to the investments
of the financial product other than sovereign bonds.

1. Taxonomy-alignment of investments including sovereign 2. Taxonomy-alignment of investments excluding sovereign
bonds* bonds*
Turnover 0% 100% Turnover 0% 100%
0% 20% 40% 60% 80%  100% 0% 20% 40% 60% 80%  100%
Taxonomy-aligned: Taxonomy-aligned:
Fossil gas Fossil gas
B Taxonomy-aligned: H Taxonomy-aligned:
Nuclear Nuclear
M Taxonomy-aligned: B Taxonomy-aligned:
(no gas and nuclear) (no gas and nuclear)
Non Taxonomy-aligned Non Taxonomy-aligned

*For the purpose of these graphs, ‘sovereign bonds’ consist of all sovereign exposures



Enabling activities
directly enable other
activities to make a
substantial
contribution to an
environmental
objective.

Transitional activities
are activities for
which low-carbon
alternatives are not
yet available and
among others have
greenhouse gas
emission levels
corresponding to the
best performance.

ra

investments with an
environmental
objective that do not
take into account the
criteria for
environmentally
sustainable economic
activities under
Regulation (EU)
2020/852.

(7)

are sustainable (s

What was the share of investments made in transitional and enabling activities?

Due to a limited extent of available data, the share of investments made in
transitional and enabling activities has not been computed for 2024.

How did the percentage of investments that were aligned with the EU Taxonomy
compare with previous reference periods?

2024 is the first year for which the Sub-Fund discloses sustainability indicators.
Hence, no comparison to previous reference periods is attainable.

What was the share of sustainable investments with an environmental
objective that were not aligned with the EU Taxonomy?

The Sub-Fund has not defined a minimum share of environmentally sustainable
investments.

What was the share of socially sustainable investments?

The Sub-Fund has not defined a minimum share of socially sustainable investments.

What investments were included under “other”, what was their purpose and
were there any minimum environmental or social safeguards?

Investing in derivatives and cash were not aligned with the Sub-Fund’s environmental
or social characteristics. The investments were included for return-risk purposes and
to ensure a broad investment universe. There were no minimum environmental or
social safeguards.



What actions have been taken to meet the environmental and/or social
characteristics during the reference period?

The Sub-Fund followed an actively managed investment strategy to attain its environmental
and social characteristics.

Exclusions

Before an investment decision was made, the companies were screened in order to avoid
investments that violated the Sub-Fund’s exclusion criteria. Moreover, ongoing screenings
of the portfolio were made throughout the investment period.

Engagement

Engagement was integrated in the investment strategy through dialogues with companies
on relevant environmental, social and governance issues, with the aim of impacting the
companies’ conduct.



Product name:

Jyske Invest High Yield Corporate Bonds CL

Sustainable
investment means an
investment in an
economic activity that
contributes to an
environmental or
social objective,
provided that the
investment does not
significantly harm any
environmental or
social objective and
that the investee
companies follow
good governance
practices.

The EU Taxonomy is a
classification system
laid down in
Regulation (EU)
2020/852,
establishing a list of
environmentally
sustainable economic
activities. That
Regulation does not
include a list of
socially sustainable
economic activities.
Sustainable
investments with an
environmental
objective might be
aligned with the
Taxonomy or not.

Legal entity identifier (LEI):
529900JNAN509KUGHBS83

Environmental and/or social characteristics

Did this financial product have a sustainable investment objective?

® G Yes

It made sustainable
investments with an
environmental objective: %

in economic activities that
qualify as environmentally
sustainable under the EU
Taxonomy

in economic activities that do
not qualify as environmentally
sustainable under the EU
Taxonomy

It made sustainable investments
with a social objective: %

® %X No

It promoted Environmental/Social (E/S)
characteristics and while it did not have as
its objective a sustainable investment, it had
a proportion of % of sustainable
investments

with an environmental objective in
economic activities that qualifies as
environmentally sustainable under the EU
Taxonomy

with an environmental objective in
economic activities that do not qualify as
environmentally sustainable under the EU
Taxonomy

with a social objective

® It promoted E/S characteristics, but did not
make any sustainable investments
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Sustainability
indicators measure
how the
environmental or
social characteristics
promoted by the
financial product are
attained.

To what extent were the environmental and/or social characteristics promoted by this
financial product met?

In 2024, the Sub-Fund’s environmental and social characteristics were met through the
following approaches:

Exclusions

The Sub-Fund excluded companies that could be related to controversial weapons, such as
anti-personnel mines, cluster weapons chemical weapons, biological weapons and nuclear
weapons, where these activities were in violation of the UN Treaty on the Non-Proliferation
of Nuclear Weapons.

The Sub-Fund excluded companies that violated internationally recognised norms and
conventions, including human and labour rights, environmental and anti-corruption, if it
was assessed that no sufficient progress was made following a dialogue with the
companies. Exclusions were made to the extent that relevant data were made available by
the selected data provider (Sustainalytics).

The Sub-Fund applied exclusion criteria based on environmental and social characteristics.
The following companies were excluded from the Sub-Fund:

- companies that extracted thermal coal (if accounting for more than 5% of revenue)

- companies that extracted tar sand (if accounting for more than 5% of revenue).

Engagement

The Sub-Fund impacted companies through engagement. Engagement was carried out by
means of committed dialogues with companies. The minimum number of dialogues
required must exceed 0.

How did the sustainability indicators perform?

Exclusions
The table below shows the number and proportion of companies that were excluded
from the Sub-Fund’s investment universe, as a result of the Sub-Fund’s exclusion

criteria.
Year Total number of exclusions Total percentage of Benchmark
2024 58 2.28
Engagement

The table below shows the number of dialogues and the number of proposals on
environmental and social issues, as well as governance issues related to these.



Number of dialogues on environmental and social

Year .
issues

2024 19

The sustainability indicators above are not subject to a separate audit opinion.

...and compared to previous periods?

2024 is the first year for which the Sub-Fund discloses sustainability indicators.
Hence, no comparison with previous periods is available.

What were the objectives of the sustainable investments that the financial product
partially made and how did the sustainable investment contribute to such
objectives?

The Sub-Fund has not defined a minimum share of sustainable investments.

How did the sustainable investments that the financial product partially made not
cause significant harm to any environmental or social sustainable investment
objective?

The Sub-Fund has not defined a minimum share of sustainable investments.

How were the indicators for adverse impacts on sustainability factors taken
into account?

The Sub-Fund has not defined a minimum share of sustainable investments.

Were sustainable investments aligned with the OECD Guidelines for
Multinational Enterprises and the UN Guiding Principles on Business and
Human Rights? Details: Details:

The Sub-Fund has not defined a minimum share of sustainable investments.

The EU Taxonomy sets out a “do not significant harm” principle by which Taxonomy-
aligned investments should not significantly harm EU Taxonomy objectives and is
accompanied by specific Union criteria.

The “do no significant harm” principle applies only to those investments underlying the
financial product that take into account the EU criteria for environmentally sustainable
economic activities. The investments underlying the remaining portion of this financial
product do not take into account the EU criteria for environmentally sustainable
economic activities.

Any other sustainable investments must also not significantly harm any environmental
or social objectives.



Principal adverse
impacts are the most
significant negative
impacts of investment
decisions on
sustainability factors
relating to
environmental, social
and employee
matters, respect for
human rights,
anti-corruption and
anti-bribery matters.

The list includes the
investments
constituting the
greatest proportion
of investments of the
financial product
during the reference
period which is:
1/1-31/12 2024

factors?

How did this financial product consider principal adverse impacts on sustainability

The Sub-Fund took into account its exposure to companies active in the fossil fuels sector
who produced thermal coal and tar sand. This was attained via activity-based screening and

subsequent exclusions.

The Sub-Fund took into account the indicator of exposure to controversial weapons (anti-
personnel mines, cluster weapons, chemical weapons, and biological weapons). This was
attained via activity-based screening and subsequent exclusions.

The Sub-Fund took into account the indicator of violations of e.g. the UN Global Compact
principles and the OECD guidelines for Multinational Enterprises. This was attained via
norm-based screenings, to the extent that data were made available by the selected data

provider(s), and subsequent dialogue with the companies.

What were the top investments of this financial product?

The table below shows the Sub-Fund’s top 15 investments in 2024, measured as an average

of the four annual quarters.

Largest investments Sector % Assets Country

11.5% Navient Corp 15.03.2031 Financial 1.72  United States of America
7.862% Var Energi ASA 15.11.2083 Energy 1.69 Norway

5.3% Transcanada Trust 15.03.2077 Energy 1.52 Canada

3.375% Novelis Sheet Ingot GmbH 15.04.2029 Basic Materials 1.39 Germany

3% Wintershall Dea Finance 2 BV 20.01.2173 Energy 1.38  Netherlands

3.5% Allianz SE 30.04.2173 Financial 1.34 Germany

1% SPP-Distribucia AS 09.06.2031 Utilities 1.32  Slovakia

6.125% TransMontaigne Partners LP / TLP Finance Co Energy 1.31  United States of America
6.375% AXA SA 16.07.2173 Financial 1.30 France

4% Hilton Domestic Operating Co Inc 01.05.2031 Consumer, Cyclical 1.28 United States of America
7.75% Vistra Operations Co LLC 15.10.2031 Utilities 1.22  United States of America
4.375% GFL Environmental Inc 15.08.2029 Industrial 1.19 Canada

8.248% Intesa Sanpaolo SpA 21.11.2033 Financial 1.19 Iltaly

6.875% Sempra 01.10.2054 Utilities 1.14  United States of America
8.5% Boost Newco Borrower LLC/GTCR W Dutch Finance Consumer, Non-cyclical 1.09  Multi National



Asset allocation What was the asset allocation?

describes the share of
investments in
specific assets.

What was the proportion of sustainability-related investments?

The chart below shows the proportion of the Sub-Fund’s investments that promoted

environmental and social characteristics in 2024 as well as the proportion of other

investments.

To comply with the
EU Taxonomy, the
criteria for fossil gas
include limitations on
emissions and
switching to fully
renewable power or
low-carbon fuels by
the end of 2035. For
nuclear energy, the
criteria include ImiEREE
comprehensive safety
and waste
management rules.

#2 Other (2.06%)

#1 Aligned with E/S characteristics includes the investments of the financial product used to attain the

environmental or social characteristics promoted by the financial product.

#2 Other includes the remaining investments of the financial product which are neither aligned with the
environmental or social characteristics, nor are qualified as sustainable investments.



In which economic sectors were the investments made?

Sector % Assets
Aerospace/Defence 1.46
Auto Parts&Equipment 1.77
Banks 7.76
Building Materials 2.15
Chemicals 0.86
Commercial Services 7.19
Computers 1.00
Diversified Finan Serv 4.70
Electric 7.83
Engineering&Construction 1.60
Entertainment 1.15
Environmental Control 1.23
Gas 1.65
Hand/Machine Tools 1.11
Healthcare-Products 0.33
Healthcare-Services 3.55
Insurance 4.81
Investment Companies 0.44
Leisure Time 4.34
Lodging 1.46
Media 1.63
Metal Fabricate/Hardware 0.33
Mining 1.63
Not specified 2.18
Oil&Gas 3.76
Oil&Gas Services 1.02
Pharmaceuticals 5.85
Pipelines 5.09
Private Equity 1.22
Real Estate 2.72
Reits 2.42
Retail 4.54
Software 3.61
Telecommunications 5.42
Transportation 1.15
Water 1.03

To what extent were the sustainable investments with an environmental
objective aligned with the EU Taxonomy?

The Sub-Fund had not defined a minimum share of sustainable investments.

Did the financial product invest in fossil gas and/or nuclear energy related activities
complying with the EU Taxonomy??

Yes:
In fossil gas In nuclear energy

X No

! Fossil gas and/or nuclear related activities will only comply with the EU Taxonomy where they contribute to limiting climate change (“climate change
mitigation”) and do not significantly harm any EU Taxonomy objective - see explanatory note in the left hand margin. The full criteria for fossil gas and
nuclear energy economic activities that comply with the EU Taxonomy are laid down in Commission Delegated Regulation (EU) 2022/1214.



Taxonomy-aligned
activities are
expressed as a share
of:

e turnover
reflecting the
share of revenue
from green
activities of
investee
companies

e Capital
expenditure
(CapEx) showing
the green
investments
made by investee
companies, e.g.
for a transition to
a green economy

e operational
expenditure
(OpEx) reflecting
green operational
activities of
investee
companies.

Enabling activities
directly enable other
activities to make a
substantial
contribution to an
environmental
objective.

Transitional activities
are activities for
which low-carbon
alternatives are not
yet available and
among others have
greenhouse gas
emission levels
corresponding to the
best performance.

Reliable data points used to assess the extent of the investments’ alignment with EU Taxonomy
remain limited, but are continuously optimised, as regulatory requirements evolve and issuers
provide relevant data accordingly. The figures below are based on data provided by an external
data provider and has not been subject to an external auditor. Consequently, the disclosures
should be regarded as estimates. The 2024 disclosures are solely based on turnover data, for
which calculations are made on the basis of year-end holdings.

The graphs below show in green the percentage of investments that were aligned with the EU Taxonomy. As
there is no appropriate methodology to determine the taxonomy-alignment of sovereign bonds?*, the first
graph shows the Taxonomy alignment in relation to all the investments of the financial product including
sovereign bonds, while the second graph shows the Taxonomy alignment only in relation to the investments
of the financial product other than sovereign bonds.

1. Taxonomy-alignment of investments including sovereign 2. Taxonomy-alignment of investments excluding sovereign
bonds* bonds*

Turnover 3I/o 97% Turnover 3I/o 97%

0% 20% 40% 60% 80%  100% 0% 20% 40% 60% 80%  100%

Taxonomy-aligned: Taxonomy-aligned:

Fossil gas Fossil gas
M Taxonomy-aligned: M Taxonomy-aligned:
Nuclear Nuclear

M Taxonomy-aligned:
(no gas and nuclear)
Non Taxonomy-aligned

M Taxonomy-aligned:
(no gas and nuclear)
Non Taxonomy-aligned

*For the purpose of these graphs, ‘sovereign bonds’ consist of all sovereign exposures

What was the share of investments made in transitional and enabling activities?

Due to a limited extent of available data, the share of investments made in
transitional and enabling activities has not been computed for 2024.

How did the percentage of investments that were aligned with the EU Taxonomy
compare with previous reference periods?

2024 is the first year for which the Sub-Fund discloses sustainability indicators.
Hence, no comparison to previous reference periods is attainable.



v .
are sustainable

investments with an
environmental
objective that do not
take into account the
criteria for
environmentally
sustainable economic
activities under
Regulation (EU)
2020/852.

()

What was the share of sustainable investments with an environmental
objective that were not aligned with the EU Taxonomy?

The Sub-Fund has not defined a minimum share of environmentally sustainable
investments.

What was the share of socially sustainable investments?

The Sub-Fund has not defined a minimum share of socially sustainable investments.

What investments were included under “other”, what was their purpose and
were there any minimum environmental or social safeguards?

Investing in derivatives and cash were not aligned with the Sub-Fund’s environmental
or social characteristics. The investments were included for return-risk purposes and
to ensure a broad investment universe. There were no minimum environmental or
social safeguards.



What actions have been taken to meet the environmental and/or social
characteristics during the reference period?

The Sub-Fund followed an actively managed investment strategy to attain its environmental
and social characteristics.

Exclusions

Before an investment decision was made, the companies were screened in order to avoid
investments that violated the Sub-Fund’s exclusion criteria. Moreover, ongoing screenings
of the portfolio were made throughout the investment period.

Engagement

Engagement was integrated in the investment strategy through dialogues with companies
on relevant environmental, social and governance issues, with the aim of impacting the
companies’ conduct.



Product name:

Jyske Invest Global Equities CL

Sustainable
investment means an
investment in an
economic activity that
contributes to an
environmental or
social objective,
provided that the
investment does not
significantly harm any
environmental or
social objective and
that the investee
companies follow
good governance
practices.

The EU Taxonomy is a
classification system
laid down in
Regulation (EU)
2020/852,
establishing a list of
environmentally
sustainable economic
activities. That
Regulation does not
include a list of
socially sustainable
economic activities.
Sustainable
investments with an
environmental
objective might be
aligned with the
Taxonomy or not.

Legal entity identifier (LEI):
52990047WTCOL2IFOE92

Environmental and/or social characteristics

Did this financial product have a sustainable investment objective?

Yes

It made sustainable
investments with an
environmental objective: %

in economic activities that
qualify as environmentally
sustainable under the EU
Taxonomy

in economic activities that do
not qualify as environmentally
sustainable under the EU
Taxonomy

It made sustainable investments
with a social objective: %

X No

It promoted Environmental/Social (E/S)
characteristics and while it did not have as
its objective a sustainable investment, it had
a proportion of ___ % of sustainable
investments

with an environmental objective in
economic activities that qualifies as
environmentally sustainable under the EU
Taxonomy

with an environmental objective in
economic activities that do not qualify as
environmentally sustainable under the EU
Taxonomy

with a social objective

X |t promoted E/S characteristics, but did not
make any sustainable investments



To what extent were the environmental and/or social characteristics promoted by this
financial product met?

In 2024, the Sub-Fund’s environmental and social characteristics were met through the
following approaches:

CO2e reduction

The Sub-Fund’s investments are aligned with a CO2e reduction pathway. Based on year-end
figures for the Sub-Fund’s benchmark in 2020, the Sub-Fund will reduce its CO2e footprint
by 60% by 2030.

Jyske Invest Fund Management A/S regularly assessed the Sub-Fund’s CO2e footprint, in
order to stay on a linear reduction pathway.

Exclusions

The Sub-Fund excluded companies that could be related to controversial weapons, such as
anti-personnel mines, cluster weapons chemical weapons, biological weapons and nuclear
weapons, where these activities were in violation of the UN Treaty on the Non-Proliferation
of Nuclear Weapons.

The Sub-Fund excluded companies that violated internationally recognised norms and
conventions, including human and labour rights, environmental and anti-corruption, if it
was assessed that no sufficient progress was made following a dialogue with the
companies. Exclusions were made to the extent that relevant data were made available by
the selected data provider (Sustainalytics).

The Sub-Fund applied exclusion criteria based on environmental and social characteristics.
The following companies were excluded from the Sub-Fund:

- companies that extracted thermal coal (if accounting for more than 5% of revenue)

- companies that extracted tar sand (if accounting for more than 5% of revenue)

- companies that were involved in coal-based power production (if accounting for more
than 30% of revenue).

- companies that produced tobacco products (if accounting for more than 5% of revenue).

Engagement

The Sub-Fund impacted companies through engagement. Engagement was carried out by
means of committed dialogues with companies and via exercising voting rights. The
minimum number of dialogues and votes cast must exceed 0.

ESG integration

The Sub-Fund integrated data on environmental, social and governance issues (ESG) in its
investment decisions. Investments were made on the basis of a sustainability analysis,
which was based on an internal scorecard for each company. The measurement used was
the number of investments with matching scorecards, for which the minimum requirement
was 90%.
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Sustainability How did the sustainability indicators perform:

indicators measure CO,e reduction

hon the The table below shows the portfolio-weighted CO2e figures for the Sub-Fund’s
e""_"?”;““"?' ?rt' investments compared to the basis of comparison. The basis of comparison is the
soclal characteristics CO2e footprint, measured as portfolio-weighted CO2e per invested DKK million

romoted by the
?inancial proyduct are relative to the Sub-Fund benchmark and to a defined CO2e reduction pathway.

attained. Method of calculation:

In 2023, CO2e was calculated on the basis of scope 1+2+3 emissions. In 2024 and
2022, scope 3 emissions were not included for companies operating in sectors
assigned “low climate impact”. Experiences made in recent years show that scope 3
is still too immature and flawed for us to appropriately base our assessment on this.
We will reincorporate scope 3, once we find the available data sufficiently mature.

Basis of
Year Portfolio comparison Difference
(Tonnes CO2/ DKKm) (Tonnes CO2/ DKKm) (Tonnes CO2/ DKKm)
2024 3.07 5.37 -2.29
2023 25.31 28.35 -3.03
2022 9.97 13.46 -3.49

Exclusions
The table below shows the number and proportion of companies that were excluded
from the Sub-Fund’s investment universe, as a result of the Sub-Fund’s exclusion

criteria.
Year Total number of exclusions Total percentage of Benchmark
2024 19 1.43
2023 21 1.36
2022 18 1.76
Engagement

The table below shows the number of dialogues as well as the number of general
meetings at which voting rights were exercised in relation to environmental,
governance and social issues.

Number of dialogues on The number of general meetings at
Year environmental and social issues which voting rights were exercised in
relation to environmental,
governance and social issues
2024 95 56
2023 57 37

2022 17 30




ESG integration

Details on environmental, social, and governance issues (ESG) were regularly and
systematically integrated in the investment strategy and the investment decision-
making process. The systematic ESG analysis has been performed by using an internal
scorecard for each company. Based on this scorecard, an active stance was taken
regarding companies displaying weak ESG characteristics, while companies displaying
strong ESG characteristics were identified.

The table below shows the Sub-Fund’s proportion of companies for which a
scorecard has been created.

Due to changed methods of accounting, no data is available for 2022.

Year Proportion of companies (%)
2024 100
2023 100

The sustainability indicators above are not subject to a separate audit opinion.

...and compared to previous periods?

Previous reference periods are detailed in the section “How did the sustainability
indicators perform?”.

What were the objectives of the sustainable investments that the financial product
partially made and how did the sustainable investment contribute to such
objectives?

The Sub-Fund has not defined a minimum share of sustainable investments.

How did the sustainable investments that the financial product partially made not
cause significant harm to any environmental or social sustainable investment
objective?

The Sub-Fund has not defined a minimum share of sustainable investments.
How were the indicators for adverse impacts on sustainability factors taken
into account?

The Sub-Fund has not defined a minimum share of sustainable investments.
Were sustainable investments aligned with the OECD Guidelines for

Multinational Enterprises and the UN Guiding Principles on Business and
Human Rights? Details: Details:

The Sub-Fund has not defined a minimum share of sustainable investments.



Principal adverse
impacts are the most
significant negative
impacts of investment
decisions on
sustainability factors
relating to
environmental, social
and employee
matters, respect for
human rights, anti-
corruption and anti-
bribery matters.
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The EU Taxonomy sets out a “do not significant harm” principle by which Taxonomy-
aligned investments should not significantly harm EU Taxonomy objectives and is
accompanied by specific Union criteria.

The “do no significant harm” principle applies only to those investments underlying the
financial product that take into account the EU criteria for environmentally sustainable
economic activities. The investments underlying the remaining portion of this financial
product do not take into account the EU criteria for environmentally sustainable
economic activities.

Any other sustainable investments must also not significantly harm any environmental or
social objectives.

How did this financial product consider principal adverse impacts on sustainability
factors?

The Sub-Fund took into account the indicators for greenhouse gas emissions and CO2e
footprint. The Sub-Fund recorded a lower CO2e footprint than the designated reference
benchmark.

The Sub-Fund took into account the exposure to companies active in the fossil fuels sector
who produced thermal coal and tar sand or were involved in coal-based power production.
This was attained via activity-based screening and subsequent exclusions.

The Sub-Fund took into account the indicator of exposure to controversial weapons (anti-
personnel mines, cluster weapons, chemical weapons, and biological weapons). This was
attained via activity-based screening and subsequent exclusions.

The Sub-Fund took into account the indicator of violations of e.g. the UN Global Compact
principles and the OECD guidelines for Multinational Enterprises. This was attained via
norm-based screenings, to the extent that data were made available by the selected data
provider(s), and subsequent dialogue with the companies.

What were the top investments of this financial product?

The table below shows the Sub-Fund’s top 15 investments in 2024, measured as an average
of the four annual quarters.



The list includes the
investments
constituting the
greatest proportion
of investments of the
financial product
during the reference
period which is:
1/1-31/12 2024

Largest investments Sector % Assets Country

Microsoft Corp Technology 5.53  United States of America
NVIDIA Corp Technology 495  United States of America
Apple Inc Technology 4.33  United States of America

Amazon.com Inc
Alphabet A Inc

Meta Platforms Inc
Schlumberger NV
Broadcom Inc
JPMorgan Chase & Co
Eli Lilly & Co
UnitedHealth Group Inc
Visa Inc

Alphabet C Inc
Mastercard Inc
Walmart Inc

Communications
Communications
Communications
Energy

Technology

Financial

Consumer, Non-cyclical
Consumer, Non-cyclical
Financial
Communications
Financial

Consumer, Cyclical

3.52  United States of America
2.42  United States of America
2.29  United States of America
1.78  Curagao

1.75  United States of America
1.62  United States of America
1.55  United States of America
1.44  United States of America
1.27  United States of America
1.27  United States of America
1.24  United States of America
1.20  United States of America

The table below shows the Sub-Fund’s top 15 investments in 2023, measured as an average

of the four annual quarters.

Largest investments Sector % Assets Country

Microsoft Corp Technology 4.99  United States of America
Apple Inc Technology 4.47  United States of America
Amazon.com Inc Communications 2.81  United States of America
NVIDIA Corp Technology 2.34  United States of America
Alphabet A Inc Communications 2.27  United States of America
Schlumberger NV Energy 2.21  Curagao

JPMorgan Chase & Co Financial 1.72  United States of America
Visa Inc Financial 1.30  United States of America

UnitedHealth Group Inc

Mastercard Inc

Johnson & Johnson

Alphabet C Inc

LVMH Moet Hennessy Louis Vuitton SE
ASML Holding NV

Deutsche Telekom AG

Consumer, Non-cyclical
Financial

Consumer, Non-cyclical
Communications
Consumer, Cyclical
Technology
Communications

1.28  United States of America
1.21  United States of America
1.20  United States of America
1.17  United States of America
1.12  France

1.11  Netherlands

1.09 Germany

The table below shows the Sub-Fund’s top 15 investments in 2022 based on year-end

figures.



Largest investments Sector % Assets Country

Microsoft Corp Technology 4.44  United States of America
Apple Inc Technology 3.81 United States of America
Schlumberger Ltd Energy 2.35 Curagao

Amazon.com Inc Communications 2.09 United States of America
Alphabet A Inc Communications 1.89  United States of America
JPMorgan Chase & Co Financial 1.77  United States of America
Johnson & Johnson Consumer, Non-cyclical 1.54  United States of America
UnitedHealth Group Inc Consumer, Non-cyclical 1.43  United States of America
Procter & Gamble Co/The Consumer, Non-cyclical 1.37  United States of America
Visa Inc Financial 1.29  United States of America
Nestle SA Consumer, Non-cyclical 1.23  Switzerland

Mastercard Inc Financial 1.22  United States of America
Home Depot Inc/The Consumer, Cyclical 1.22  United States of America
Coca-Cola Co/The Consumer, Non-cyclical 1.17  United States of America
Deutsche Telekom AG Communications 1.14 Germany
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Asset allocation What was the asset allocation?
describes the share of
investments in

. The chart below shows the proportion of the Sub-Fund’s investments that promoted
specific assets.

environmental and social characteristics in 2024 as well as the proportion of other
investments.

To comply with the
EU Taxonomy, the
criteria for fossil gas
include limitations on
emissions and
switching to fully
renewable power or
low-carbon fuels by
the end of 2035. For
nuclear energy, the
criteria include
comprehensive safety
and waste
management rules. #2 Other (0.16%)

Investments

#1 Aligned with E/S characteristics includes the investments of the financial product used to attain the
environmental or social characteristics promoted by the financial product.

#2 Other includes the remaining investments of the financial product which are neither aligned with the
environmental or social characteristics, nor are qualified as sustainable investments.



In which economic sectors were the investments made?

Sector % Assets
Aerospace/Defence 0.89
Auto Manufacturers 0.86
Banks 6.20
Beverages 2.85
Building Materials 1.20
Chemicals 1.04
Commercial Services 3.71
Computers 6.32
Cosmetics/Personal Care 4.05
Distribution/Wholesale 0.96
Diversified Finan Serv 4.80
Electric 1.07
Electronics 1.19
Energy-Alternate Sources 0.49
Engineering&Construction 1.71
Environmental Control 0.58
Food 1.08
Healthcare-Products 0.79
Healthcare-Services 2.86
Home Furnishings 0.63
Insurance 3.97
Internet 11.92
Lodging 0.73
Machinery-Diversified 1.64
Media 0.56
Metal Fabricate/Hardware 0.60
Mining 0.48
Miscellaneous Manufactur 1.51
Not specified 0.20
Oil&Gas Services 1.41
Packaging&Containers 1.03
Pharmaceuticals 5.70
Reits 1.73
Retail 4.21
Semiconductors 9.44
Software 9.21
Telecommunications 1.06
Transportation 0.81
Water 0.49

To what extent were the sustainable investments with an environmental
objective aligned with the EU Taxonomy?

The Sub-Fund had not defined a minimum share of sustainable investments.

Did the financial product invest in fossil gas and/or nuclear energy related activities
complying with the EU Taxonomy??

Yes:
In fossil gas In nuclear energy

®X No

" Fossil gas and/or nuclear related activities will only comply with the EU Taxonomy where they contribute to limiting climate change (“climate change
mitigation”) and do not significantly harm any EU Taxonomy objective - see explanatory note in the left hand margin. The full criteria for fossil gas and
nuclear energy economic activities that comply with the EU Taxonomy are laid down in Commission Delegated Regulation (EU) 2022/1214.



Taxonomy-aligned
activities are
expressed as a share
of:

e turnover
reflecting the
share of revenue
from green
activities of
investee
companies

e Capital
expenditure
(CapEx) showing
the green
investments
made by investee
companies, e.g.
for a transition to
a green economy

e operational
expenditure
(OpEx) reflecting
green operational
activities of
investee
companies.

Enabling activities
directly enable other
activities to make a
substantial
contribution to an
environmental
objective.

Transitional activities
are activities for
which low-carbon
alternatives are not
yet available and
among others have
greenhouse gas
emission levels
corresponding to the
best performance.

Reliable data points used to assess the extent of the investments’ alignment with EU Taxonomy
remain limited, but are continuously optimised, as regulatory requirements evolve and issuers
provide relevant data accordingly. The figures below are based on data provided by an external
data provider and has not been subject to an external auditor. Consequently, the disclosures
should be regarded as estimates. The 2024 disclosures are solely based on turnover data, for
which calculations are made on the basis of year-end holdings.

The graphs below show in green the percentage of investments that were aligned with the EU Taxonomy. As
there is no appropriate methodology to determine the taxonomy-alignment of sovereign bonds?*, the first
graph shows the Taxonomy alignment in relation to all the investments of the financial product including
sovereign bonds, while the second graph shows the Taxonomy alignment only in relation to the investments
of the financial product other than sovereign bonds.

1. Taxonomy-alignment of investments including sovereign 2. Taxonomy-alignment of investments excluding sovereign
bonds* bonds*

Turnover . 91% Turnover . 91%

0% 20% 40% 60% 80%  100% 0% 20% 40% 60% 80%  100%

Taxonomy-aligned:
Fossil gas

M Taxonomy-aligned:
Nuclear

M Taxonomy-aligned:
(no gas and nuclear)

Non Taxonomy-aligned

Taxonomy-aligned:
Fossil gas

M Taxonomy-aligned:
Nuclear

B Taxonomy-aligned:
(no gas and nuclear)

Non Taxonomy-aligned

*For the purpose of these graphs, ‘sovereign bonds’ consist of all sovereign exposures

What was the share of investments made in transitional and enabling activities?

Due to a limited extent of available data, the share of investments made in
transitional and enabling activities has not been computed for 2024.

How did the percentage of investments that were aligned with the EU Taxonomy
compare with previous reference periods?

Reliable data points used to assess the extent of the investments’ alignment with EU
Taxonomy remain limited, but are continuously optimised, as regulatory
requirements evolve and issuers provide relevant data accordingly. The figures below
are based on data provided by an external data provider and has not been subject to
an external auditor. Consequently, the disclosures should be regarded as estimates.
The 2023 and 2023 disclosures are solely based on turnover data, for which
calculations are made on the basis of year-end holdings.



P .
~ are sustainable

investments with an
environmental
objective that do not
take into account the
criteria for
environmentally
sustainable economic
activities under
Regulation (EU)
2020/852.

The graphs below show in green the percentage of investments that were aligned with the EU Taxonomy. As
there is no appropriate methodology to determine the taxonomy-alignment of sovereign bonds*, the first
graph shows the Taxonomy alignment in relation to all the investments of the financial product including
sovereign bonds, while the second graph shows the Taxonomy alignment only in relation to the investments
of the financial product other than sovereign bonds.

1. Taxonomy-alignment of investments including sovereign
bonds*

Turnover . 92%
0% 20% 40% 60% 80% 100%
M Taxonomy-aligned:

Fossil gas

M Taxonomy-aligned:
Nuclear

B Taxonomy-aligned:
(no fossil gas and nuclear energy)

Non Taxonomy-aligned

For the reference period 2023

1. Taxonomy-alignment of investments including sovereign
bonds*

Turnover ' 94%

0% 20% 40% 60% 80%  100%

m Taxonomy aligned investments

Other investments

2. Taxonomy-alignment of investments excluding sovereign
bonds*

Turnover . 92%
0% 20% 40% 60% 80%  100%
B Taxonomy-aligned:

Fossil gas

M Taxonomy-aligned:
Nuclear

B Taxonomy-aligned:
(no gas and nuclear)

Non Taxonomy-aligned

2. Taxonomy-alignment of investments excluding sovereign
bonds*

Turnover l 94%

0% 20% 40% 60% 80%  100%
m Taxonomy aligned investments

Other investments

For the reference period 2022

*For the purpose of these graphs, ‘sovereign bonds’ consist of all sovereign exposures

What was the share of sustainable investments with an environmental

ra
' objective that were not aligned with the EU Taxonomy?
The Sub-Fund has not defined a minimum share of environmentally sustainable
investments.
a _ What was the share of socially sustainable investments?

The Sub-Fund has not defined a minimum share of socially sustainable investments.



What investments were included under “other”, what was their purpose and
were there any minimum environmental or social safeguards?

Investing in derivatives and cash were not aligned with the Sub-Fund’s environmental
or social characteristics. The investments were included for return-risk purposes and
to ensure a broad investment universe. There were no minimum environmental or
social safeguards.

What actions have been taken to meet the environmental and/or social
characteristics during the reference period?

The Sub-Fund followed an actively managed investment strategy to attain its environmental
and social characteristics.

CO.e reduction

CO.e reduction was integrated in the investment strategy at portfolio level and at company
level. The portfolio followed a defined CO2e reduction pathway, and high-emission
companies were identified, with the purpose of assessing their plans for transitioning into a
low-emission society.

Exclusions

Before an investment decision was made, the companies were screened in order to avoid
investments that violated the Sub-Fund’s exclusion criteria. Moreover, ongoing screenings
of the portfolio were made throughout the investment period.

Engagement

engagement was integrated in the investment strategy through dialogue with companies on
environmental and social issues, as well as governance issues relating to these with a view
to affecting the companies’ conduct and through voting at general meetings.

ESG integration

Environmental, social and governance issues (ESG) were integrated in the investment
process. ESG data were integrated in combination with traditional financial data, and these
were used to make informed investment decisions and provide a more balanced view of
the companies’ future earnings capacity and valuation. Before investment decisions were
made, the companies’ strategy and objectives for a sustainable development were
assessed, focusing on opportunities and risks.

The systematic ESG analysis has been performed by using an internal scorecard for each
company. This scorecard identified companies with a particularly high exposure to
sustainability risks, hence, potentially entailing an increased risk of financial losses. An
active stance has been taken regarding companies displaying weak ESG characteristics,
while companies displaying strong ESG characteristics were identified. Each scorecard
included factors such as greenhouse gas emissions, climate plans and objectives,
involvement in ESG disputes, exposure to climate change solutions and exposure to
controversial business areas. In addition, a systematic “comply or explain approach” has
been implemented for companies that exceed predefined thresholds for CO2e footprint.



Product name:

Jyske Invest Equities Low Volatility CL

Sustainable
investment means an
investment in an
economic activity that
contributes to an
environmental or
social objective,
provided that the
investment does not
significantly harm any
environmental or
social objective and
that the investee
companies follow
good governance
practices.

The EU Taxonomy is a
classification system
laid down in
Regulation (EU)
2020/852,
establishing a list of
environmentally
sustainable economic
activities. That
Regulation does not
include a list of
socially sustainable
economic activities.
Sustainable
investments with an
environmental
objective might be
aligned with the
Taxonomy or not.

Legal entity identifier (LEI):
529900CZPONOL87YNW31

Environmental and/or social characteristics

Did this financial product have a sustainable investment objective?

Yes

It made sustainable
investments with an
environmental objective: %

in economic activities that
qualify as environmentally
sustainable under the EU
Taxonomy

in economic activities that do
not qualify as environmentally
sustainable under the EU
Taxonomy

It made sustainable investments
with a social objective: %

X No

It promoted Environmental/Social (E/S)
characteristics and while it did not have as
its objective a sustainable investment, it had
a proportion of ___ % of sustainable
investments

with an environmental objective in
economic activities that qualifies as
environmentally sustainable under the EU
Taxonomy

with an environmental objective in
economic activities that do not qualify as
environmentally sustainable under the EU
Taxonomy

with a social objective

® |t promoted E/S characteristics, but did not
make any sustainable investments



To what extent were the environmental and/or social characteristics promoted by this
financial product met?

In 2024, the Sub-Fund’s environmental and social characteristics were met through the
following approaches:

COze reduction

The Sub-Fund’s investments are aligned with a CO2e reduction pathway. Based on year-end
figures for the global equity market in 2020, the Sub-Fund will be reducing its CO2e
footprint by 60% through to 2030. The global equity market is measured by MSCI ACWI.
Jyske Invest Fund Management A/S regularly assessed the Sub-Fund’s CO2e footprint, in
order to stay on a linear reduction pathway.

Exclusions

The Sub-Fund excluded companies that could be related to controversial weapons, such as
anti-personnel mines, cluster weapons chemical weapons, biological weapons and nuclear
weapons, where these activities were in violation of the UN Treaty on the Non-Proliferation
of Nuclear Weapons.

The Sub-Fund excluded companies that violated internationally recognised norms and
conventions, including human and labour rights, environmental and anti-corruption, if it
was assessed that no sufficient progress was made following a dialogue with the
companies. Exclusions were made to the extent that relevant data were made available by
the selected data provider (Sustainalytics).

The Sub-Fund applied exclusion criteria based on environmental and social characteristics.
The following companies were excluded from the Sub-Fund:

- companies that extracted thermal coal (if accounting for more than 5% of revenue)

- companies that extracted tar sand (if accounting for more than 5% of revenue)

- companies that were involved in coal-based power production (if accounting for more
than 30% of revenue).

- companies that produced tobacco products (if accounting for more than 5% of revenue).

Engagement

The Sub-Fund impacted companies through engagement. Engagement was carried out by
means of committed dialogues with companies and via exercising voting rights. The
minimum number of dialogues and votes cast must exceed 0.

ESG integration

The Sub-Fund integrated data on environmental, social and governance issues (ESG) in its
investment decisions. Investments were made on the basis of a sustainability analysis,
which was based on an internal scorecard for each company. The measurement used was
the number of investments with matching scorecards, for which the minimum requirement
was 90%.



Sustainability
indicators measure
how the
environmental or
social characteristics
promoted by the
financial product are
attained.

How did the sustainability indicators perform?

CO.e reduction

The table below shows the breakdown of the portfolio-weighted CO2e for the Sub-
Fund’s investments in 2024 relative to the benchmark. The basis of comparison is
CO2e footprint, measured as portfolio-weighted CO2e per invested DKK million
relative to the global equity market (as measured by MSCI ACWI) and to a defined
CO2e reduction pathway.

Method of calculation:

In 2023, CO2e was calculated on the basis of scope 1+2+3 emissions. In 2024 and
2022, scope 3 emissions were not included for companies operating in sectors
assigned “low climate impact”. Experiences made in recent years show that scope 3
is still too immature and flawed for us to appropriately base our assessment on this.
We will reincorporate scope 3, once we find the available data sufficiently mature.

Basis of
Year Portfolio comparison Difference
(Tonnes CO2/ DKKm) (Tonnes CO2/ DKKm) (Tonnes CO2/ DKKm)
2024 4.65 6.49 -1.84
2023 27.70 30.93 -3.24
2022 4.48 15.36 -10.87

Exclusions
The table below shows the number and proportion of companies that were excluded
from the Sub-Fund’s investment universe, as a result of the Sub-Fund’s exclusion
criteria.

Year Total number of exclusions Total percentage of Benchmark

2024 21 3.21

2023 8 131

2022 11 1.41
Engagement

The table below shows the number of dialogues as well as the number of general
meetings at which voting rights were exercised in relation to environmental,
governance and social issues.



Number of dialogues on
environmental and social issues

The number of general meetings at
which voting rights were exercised in

Year . .
relation to environmental,
governance and social issues
2024 76 43
2023 59 33
2022 19 26




ESG integration

Details on environmental, social, and governance issues (ESG) were regularly and
systematically integrated in the investment strategy and the investment decision-
making process. The systematic ESG analysis has been performed by using an internal
scorecard for each company. Based on this scorecard, an active stance was taken
regarding companies displaying weak ESG characteristics, while companies displaying
strong ESG characteristics were identified.

The table below shows the Sub-Fund’s proportion of companies for which a
scorecard has been created.

Due to changed methods of accounting, no data is available for 2022.

Year Proportion of companies (%)
2024 100
2023 100

The sustainability indicators above are not subject to a separate audit opinion.

...and compared to previous periods?

Previous reference periods are detailed in the section “How did the sustainability
indicators perform?”.

What were the objectives of the sustainable investments that the financial product
partially made and how did the sustainable investment contribute to such
objectives?

The Sub-Fund has not defined a minimum share of sustainable investments.

How did the sustainable investments that the financial product partially made not
cause significant harm to any environmental or social sustainable investment
objective?

The Sub-Fund has not defined a minimum share of sustainable investments.
How were the indicators for adverse impacts on sustainability factors taken
into account?

The Sub-Fund has not defined a minimum share of sustainable investments.
Were sustainable investments aligned with the OECD Guidelines for

Multinational Enterprises and the UN Guiding Principles on Business and
Human Rights? Details: Details:

The Sub-Fund has not defined a minimum share of sustainable investments.



Principal adverse
impacts are the most
significant negative
impacts of investment
decisions on
sustainability factors
relating to
environmental, social
and employee
matters, respect for
human rights, anti-
corruption and anti-
bribery matters.
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The EU Taxonomy sets out a “do not significant harm” principle by which Taxonomy-
aligned investments should not significantly harm EU Taxonomy objectives and is
accompanied by specific Union criteria.

The “do no significant harm” principle applies only to those investments underlying the
financial product that take into account the EU criteria for environmentally sustainable
economic activities. The investments underlying the remaining portion of this financial
product do not take into account the EU criteria for environmentally sustainable
economic activities.

Any other sustainable investments must also not significantly harm any environmental or
social objectives.

How did this financial product consider principal adverse impacts on sustainability
factors?

The Sub-Fund took into account the exposure to companies active in the fossil fuels sector
who produced thermal coal and tar sand or were involved in coal-based power production.
This was attained via activity-based screening and subsequent exclusions.

The Sub-Fund took into account the indicator of exposure to controversial weapons (anti-
personnel mines, cluster weapons, chemical weapons, and biological weapons). This was
attained via activity-based screening and subsequent exclusions.

The Sub-Fund took into account the indicator of violations of e.g. the UN Global Compact
principles and the OECD guidelines for Multinational Enterprises. This was attained via
norm-based screenings, to the extent that data were made available by the selected data
provider(s), and subsequent dialogue with the companies.

What were the top investments of this financial product?

The table below shows the Sub-Fund’s top 15 investments in 2024, measured as an average
of the four annual quarters.



The list includes the
investments
constituting the
greatest proportion
of investments of the
financial product
during the reference
period which is:
1/1-31/12 2024

Largest investments

Sector

% Assets Country

Walmart Inc

Deutsche Telekom AG
Merck & Co Inc
Microsoft Corp

Roper Technologies Inc
Motorola Solutions Inc
Novartis AG

McKesson Corp

Waste Management Inc
Republic Services Inc
Visa Inc

UnitedHealth Group Inc
Coca-Cola Co/The
Procter & Gamble Co/The
AutoZone Inc

Consumer, Cyclical
Communications
Consumer, Non-cyclical
Technology
Technology
Communications
Consumer, Non-cyclical
Consumer, Non-cyclical
Industrial

Industrial

Financial

Consumer, Non-cyclical
Consumer, Non-cyclical
Consumer, Non-cyclical
Consumer, Cyclical

2.46  United States of America
2.28 Germany

2.24  United States of America
2.14  United States of America
2.06  United States of America
2.02  United States of America
199 Switzerland

1.95 United States of America
1.90 United States of America
1.79  United States of America
1.71  United States of America
1.71  United States of America
1.69  United States of America
1.68  United States of America
1.64  United States of America

The table below shows the Sub-Fund’s top 15 investments in 2023, measured as an average

of the four annual quarters.

Largest investments

Sector

% Assets Country

Novartis AG

Deutsche Telekom AG
Walmart Inc

McDonald's Corp

Merck & Co Inc

Nestle SA

Nippon Telegraph & Telephone Corp
Johnson & Johnson

Roche Holding AG

Visa Inc

Cisco Systems Inc

Republic Services Inc
Microsoft Corp

Waste Management Inc
Mondelez International Inc

Consumer, Non-cyclical
Communications
Consumer, Cyclical
Consumer, Cyclical
Consumer, Non-cyclical
Consumer, Non-cyclical
Communications
Consumer, Non-cyclical
Consumer, Non-cyclical
Financial
Communications
Industrial

Technology

Industrial

Consumer, Non-cyclical

2.21  Switzerland

2.15 Germany

2.15 United States of America
2.11  United States of America
2.09  United States of America
2.07  Switzerland

2.06 Japan

1.97  United States of America
1.80 Switzerland

1.74  United States of America
1.68  United States of America
1.65  United States of America
1.61  United States of America
1.61  United States of America
1.59  United States of America

The table below shows the Sub-Fund’s top 15 investments in 2022 based on year-end

figures.



Largest investments

Sector

% Assets Country

McDonald's Corp
Deutsche Telekom AG
Johnson & Johnson
Novartis AG

Merck & Co Inc

Walmart Inc

Visa Inc

Nestle SA

Roche Holding AG

Nippon Telegraph & Telephone Corp
Mondelez International Inc
NextEra Energy Inc
Coca-Cola Co/The
Electronic Arts Inc
Motorola Solutions Inc

o

y

Consumer, Cyclical
Communications
Consumer, Non-cyclical
Consumer, Non-cyclical
Consumer, Non-cyclical
Consumer, Cyclical
Financial

Consumer, Non-cyclical
Consumer, Non-cyclical
Communications
Consumer, Non-cyclical
Utilities

Consumer, Non-cyclical
Technology
Communications

2.36  United States of America
2.24  Germany

2.22  United States of America
2.20 Switzerland

2.17  United States of America
2.06  United States of America
2.05 United States of America
2.04  Switzerland

2.02  Switzerland

1.69 Japan

1.67  United States of America
1.66  United States of America
1.65  United States of America
1.60  United States of America
1.55 United States of America

-_— ”‘ What was the proportion of sustainability-related investments?
y
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Asset allocation
describes the share of
investments in
specific assets.

investments.

To comply with the
EU Taxonomy, the
criteria for fossil gas
include limitations on
emissions and
switching to fully
renewable power or
low-carbon fuels by
the end of 2035. For
nuclear energy, the
criteria include
comprehensive safety
and waste
management rules.

What was the asset allocation?

Investments

The chart below shows the proportion of the Sub-Fund'’s investments that promoted
environmental and social characteristics in 2024 as well as the proportion of other

#2 Other (0.51%)

#1 Aligned with E/S characteristics includes the investments of the financial product used to attain the
environmental or social characteristics promoted by the financial product.

#2 Other includes the remaining investments of the financial product which are neither aligned with the
environmental or social characteristics, nor are qualified as sustainable investments.



Taxonomy-aligned
activities are
expressed as a share
of:

In which economic sectors were the investments made?

Sector % Assets
Aerospace/Defence 0.60
Auto Parts&Equipment 0.45
Banks 3.31
Beverages 4.09
Chemicals 1.68
Commercial Services 2.68
Computers 5.89
Cosmetics/Personal Care 3.93
Distribution/Wholesale 0.59
Diversified Finan Serv 5.81
Electric 3.47
Electronics 1.79
Engineering&Construction 0.61
Environmental Control 4.03
Food 2.48
Healthcare-Products 3.33
Healthcare-Services 2.09
Home Builders 1.15
Insurance 9.02
Internet 1.23
Media 1.03
Not specified 0.61
Oil&Gas 0.86
Pharmaceuticals 12.09
Real Estate 0.61
Retail 5.71
Semiconductors 1.30
Software 7.71
Telecommunications 10.68
Transportation 1.17
m“ To what extent were the sustainable investments with an environmental

objective aligned with the EU Taxonomy?
The Sub-Fund had not defined a minimum share of sustainable investments.

Did the financial product invest in fossil gas and/or nuclear energy related activities
complying with the EU Taxonomy??

Yes:
In fossil gas In nuclear energy

® No

" Fossil gas and/or nuclear related activities will only comply with the EU Taxonomy where they contribute to limiting climate change (“climate change
mitigation”) and do not significantly harm any EU Taxonomy objective - see explanatory note in the left hand margin. The full criteria for fossil gas and
nuclear energy economic activities that comply with the EU Taxonomy are laid down in Commission Delegated Regulation (EU) 2022/1214.

Reliable data points used to assess the extent of the investments’ alignment with EU Taxonomy
remain limited, but are continuously optimised, as regulatory requirements evolve and issuers
provide relevant data accordingly. The figures below are based on data provided by an external
data provider and has not been subject to an external auditor. Consequently, the disclosures
should be regarded as estimates. The 2024 disclosures are solely based on turnover data, for
which calculations are made on the basis of year-end holdings.



e turnover
reflecting the
share of revenue
from green
activities of
investee
companies

o Capital
expenditure
(CapEx) showing
the green
investments
made by investee
companies, e.g.
for a transition to
a green economy

e operational
expenditure
(OpEx) reflecting
green operational
activities of
investee
companies.

Enabling activities
directly enable other
activities to make a
substantial
contribution to an
environmental
objective.

Transitional activities
are activities for
which low-carbon
alternatives are not
yet available and
among others have
greenhouse gas
emission levels
corresponding to the
best performance.

The graphs below show in green the percentage of investments that were aligned with the EU Taxonomy. As
there is no appropriate methodology to determine the taxonomy-alignment of sovereign bonds*, the first
graph shows the Taxonomy alignment in relation to all the investments of the financial product including
sovereign bonds, while the second graph shows the Taxonomy alignment only in relation to the investments
of the financial product other than sovereign bonds.

1. Taxonomy-alignment of investments including sovereign 2. Taxonomy-alignment of investments excluding sovereign
bonds* bonds*

Turnover ZI/O 97% Turnover SI/D 97%

0% 20% 40% 60% 80% 100% 0% 20% 40% 60% 80% 100%

Taxonomy-aligned:
Fossil gas

Taxonomy-aligned:
Fossil gas

M Taxonomy-aligned: M Taxonomy-aligned:
Nuclear Nuclear

M Taxonomy-aligned:
(no gas and nuclear)

H Taxonomy-aligned:
(no gas and nuclear)
Non Taxonomy-aligned Non Taxonomy-aligned

*For the purpose of these graphs, ‘sovereign bonds’ consist of all sovereign exposures

What was the share of investments made in transitional and enabling activities?

Due to a limited extent of available data, the share of investments made in
transitional and enabling activities has not been computed for 2024.

How did the percentage of investments that were aligned with the EU Taxonomy
compare with previous reference periods?

Reliable data points used to assess the extent of the investments’ alignment with EU
Taxonomy remain limited, but are continuously optimised, as regulatory
requirements evolve and issuers provide relevant data accordingly. The figures below
are based on data provided by an external data provider and has not been subject to
an external auditor. Consequently, the disclosures should be regarded as estimates.
The 2023 and 2023 disclosures are solely based on turnover data, for which
calculations are made on the basis of year-end holdings.

The graphs below show in green the percentage of investments that were aligned with the EU Taxonomy. As
there is no appropriate methodology to determine the taxonomy-alignment of sovereign bonds?*, the first
graph shows the Taxonomy alignment in relation to all the investments of the financial product including
sovereign bonds, while the second graph shows the Taxonomy alignment only in relation to the investments
of the financial product other than sovereign bonds.



e .
" are sustainable

investments with an
environmental
objective that do not
take into account the
criteria for
environmentally
sustainable economic
activities under
Regulation (EU)
2020/852.

1. Taxonomy-alignment of investments including sovereign 2. Taxonomy-alignment of investments excluding sovereign

bonds* bonds*
Turnover 3I/o 97% Turnover 3I/o 97%
0% 20% 40% 60% 80% 100% 0% 20% 40% 60% 80% 100%
Taxonomy-aligned: Taxonomy-aligned:
Fossil gas Fossil gas
M Taxonomy-aligned: H Taxonomy-aligned:
Nuclear Nuclear
B Taxonomy-aligned: H Taxonomy-aligned:
(no fossil gas and nuclear energy) (no gas and nuclear)
Non Taxonomy-aligned Non Taxonomy-aligned

For the reference period 2023

1. Taxonomy-alignment of investments including sovereign 2. Taxonomy-alignment of investments excluding sovereign
bonds* bonds*
Turnover 3'{, 97% Turnover 3'{, 97%
0% 20% 40% 60% 80% 100% 0% 20% 40% 60% 80% 100%
m Taxonomy aligned investments = Other investments = Taxonomy aligned investments Other investments

For the reference period 2022

*For the purpose of these graphs, ‘sovereign bonds’ consist of all sovereign exposures
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What was the share of sustainable investments with an environmental
objective that were not aligned with the EU Taxonomy?

The Sub-Fund has not defined a minimum share of environmentally sustainable
investments.

What was the share of socially sustainable investments?

The Sub-Fund has not defined a minimum share of socially sustainable investments.

What investments were included under “other”, what was their purpose and
were there any minimum environmental or social safeguards?

Investing in derivatives and cash were not aligned with the Sub-Fund’s environmental
or social characteristics. The investments were included for return-risk purposes and
to ensure a broad investment universe. There were no minimum environmental or
social safeguards.



What actions have been taken to meet the environmental and/or social
characteristics during the reference period?

The Sub-Fund followed an actively managed investment strategy to attain its environmental
and social characteristics.

CO,e reduction

CO.e reduction was integrated in the investment strategy at portfolio level and at company
level. The portfolio followed a defined CO2e reduction pathway, and high-emission
companies were identified, with the purpose of assessing their plans for transitioning into a
low-emission society.

Exclusions

Before an investment decision was made, the companies were screened in order to avoid
investments that violated the Sub-Fund’s exclusion criteria. Moreover, ongoing screenings
of the portfolio were made throughout the investment period.

Engagement

engagement was integrated in the investment strategy through dialogue with companies on
environmental and social issues, as well as governance issues relating to these with a view
to affecting the companies’ conduct and through voting at general meetings.

ESG integration

Environmental, social and governance issues (ESG) were integrated in the investment
process. ESG data were integrated in combination with traditional financial data, and these
were used to make informed investment decisions and provide a more balanced view of
the companies’ future earnings capacity and valuation. Before investment decisions were
made, the companies’ strategy and objectives for a sustainable development were
assessed, focusing on opportunities and risks.

The systematic ESG analysis has been performed by using an internal scorecard for each
company. This scorecard identified companies with a particularly high exposure to
sustainability risks, hence, potentially entailing an increased risk of financial losses. An
active stance has been taken regarding companies displaying weak ESG characteristics,
while companies displaying strong ESG characteristics were identified. Each scorecard
included factors such as greenhouse gas emissions, climate plans and objectives,
involvement in ESG disputes, exposure to climate change solutions and exposure to
controversial business areas. In addition, a systematic “comply or explain approach” has
been implemented for companies that exceed predefined thresholds for CO2e footprint.



Product name:

Jyske Invest Stable Strategy CL

Sustainable
investment means an
investment in an
economic activity that
contributes to an
environmental or
social objective,
provided that the
investment does not
significantly harm any
environmental or
social objective and
that the investee
companies follow
good governance
practices.

The EU Taxonomy is a
classification system
laid down in
Regulation (EU)
2020/852,
establishing a list of
environmentally
sustainable economic
activities. That
Regulation does not
include a list of
socially sustainable
economic activities.
Sustainable
investments with an
environmental
objective might be
aligned with the
Taxonomy or not.

Legal entity identifier (LEI):
529900GWP7RNEGZ9ER15

Environmental and/or social characteristics

Did this financial product have a sustainable investment objective?

® G Yes

It made sustainable
investments with an
environmental objective: %

in economic activities that
qualify as environmentally
sustainable under the EU
Taxonomy

in economic activities that do
not qualify as environmentally
sustainable under the EU
Taxonomy

It made sustainable investments
with a social objective: %

® %X No

It promoted Environmental/Social (E/S)
characteristics and while it did not have as
its objective a sustainable investment, it had
a proportion of % of sustainable
investments

with an environmental objective in
economic activities that qualifies as
environmentally sustainable under the EU
Taxonomy

with an environmental objective in
economic activities that do not qualify as
environmentally sustainable under the EU
Taxonomy

with a social objective

® It promoted E/S characteristics, but did not
make any sustainable investments
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Sustainability
indicators measure
how the
environmental or
social characteristics
promoted by the
financial product are
attained.

To what extent were the environmental and/or social characteristics promoted by this
financial product met?

In 2024, the Sub-Fund’s environmental and social characteristics were met through the
following approaches:

Exclusions

The Sub-Fund excluded companies that could be related to controversial weapons, such as
anti-personnel mines, cluster weapons chemical weapons, biological weapons and nuclear
weapons, where these activities were in violation of the UN Treaty on the Non-Proliferation
of Nuclear Weapons.

The Sub-Fund excluded companies that violated internationally recognised norms and
conventions, including human and labour rights, environmental and anti-corruption, if it
was assessed that no sufficient progress was made following a dialogue with the
companies. Exclusions were made to the extent that relevant data were made available by
the selected data provider (Sustainalytics).

The Sub-Fund applied exclusion criteria based on environmental and social characteristics.
The following companies were excluded from the Sub-Fund:

- companies that extracted thermal coal (if accounting for more than 5% of revenue)

- companies that extracted tar sand (if accounting for more than 5% of revenue).

Engagement

The Sub-Fund impacted companies and issuers of the bonds covered through engagement.
Engagement was attained via engaging dialogue with companies and issuers of the bonds
covered and/or via exercising voting rights. The minimum number of dialogues and votes
cast must exceed 0.

How did the sustainability indicators perform?

Exclusions
The table below shows the number and proportion of companies that were excluded
from the Sub-Fund’s investment universe, as a result of the Sub-Fund’s exclusion

criteria.
Year Total number of exclusions Total percentage of Benchmark
2024 80 0.35
Engagement

The table below shows the number of dialogues as well as the number of general
meetings at which voting rights were exercised in relation to environmental,
governance and social issues.



Number of dialogues on The number of general meetings at
environmental and social issues which voting rights were exercised in

Year . .
relation to environmental,
governance and social issues
2024 116 56

The sustainability indicators above are not subject to a separate audit opinion.

...and compared to previous periods?

2024 is the first year for which the Sub-Fund discloses sustainability indicators.
Hence, no comparison with previous periods is available.

What were the objectives of the sustainable investments that the financial product
partially made and how did the sustainable investment contribute to such
objectives?

The Sub-Fund has not defined a minimum share of sustainable investments.

How did the sustainable investments that the financial product partially made not
cause significant harm to any environmental or social sustainable investment
objective?

The Sub-Fund has not defined a minimum share of sustainable investments.

How were the indicators for adverse impacts on sustainability factors taken
into account?

The Sub-Fund has not defined a minimum share of sustainable investments.

Were sustainable investments aligned with the OECD Guidelines for
Multinational Enterprises and the UN Guiding Principles on Business and
Human Rights? Details: Details:

The Sub-Fund has not defined a minimum share of sustainable investments.
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Principal adverse
impacts are the most
significant negative
impacts of investment
decisions on
sustainability factors
relating to
environmental, social
and employee
matters, respect for
human rights,
anti-corruption and
anti-bribery matters.
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The EU Taxonomy sets out a “do not significant harm” principle by which Taxonomy-
aligned investments should not significantly harm EU Taxonomy objectives and is
accompanied by specific Union criteria.

The “do no significant harm” principle applies only to those investments underlying the
financial product that take into account the EU criteria for environmentally sustainable
economic activities. The investments underlying the remaining portion of this financial
product do not take into account the EU criteria for environmentally sustainable
economic activities.

Any other sustainable investments must also not significantly harm any environmental
or social objectives.

How did this financial product consider principal adverse impacts on sustainability
factors?

The Sub-Fund took into account its exposure to companies active in the fossil fuels sector
who produced thermal coal and tar sand. This was attained via activity-based screening and
subsequent exclusions.

The Sub-Fund took into account the indicator of exposure to controversial weapons (anti-
personnel mines, cluster weapons, chemical weapons, and biological weapons). This was
attained via activity-based screening and subsequent exclusions.

The Sub-Fund took into account the indicator of violations of e.g. the UN Global Compact
principles and the OECD guidelines for Multinational Enterprises. This was attained via
norm-based screenings, to the extent that data were made available by the selected data
provider(s), and subsequent dialogue with the companies.

What were the top investments of this financial product?

The table below shows the Sub-Fund’s top 15 investments in 2024, measured as an average
of the four annual quarters.



The list includes the
investments
constituting the
greatest proportion
of investments of the
financial product
during the reference
period which is:
1/1-31/12 2024

Largest investments Sector % Assets Country

3.5% United States Treasury Note/Bond 15.02.2033 Government 10.44  United States of America
Jyske Invest High Yield Corporate Bonds CL Funds 8.36 Denmark

3% Federal Home Loan Banks 11.09.2026 Government 4.58  United States of America
5.6% CDP Financial Inc 25.11.2039 Financial 3.65 Canada

6.75% Federal Home Loan Mortgage Corp 15.03.2031 Government 3.62  United States of America
2% Nykredit Realkredit AS 01.01.2025 (91D) Financial 3.50 Denmark

1.25% Spain Government Bond 31.10.2030 Government 2.88  Spain

5.25% Santander UK PLC 16.02.2029 Financial 2.84  United Kingdom
0.6250% Nederlandse Financierings-Maatschappij voo Financial 2.80 Netherlands

1% Jyske Realkredit A/S 01.10.2050 (CCE.) Financial 2.57 Denmark

0.950% Italy Buoni Poliennali Del Tesoro 01.12.203 Government 2.49 ltaly

3.25% United Kingdom Gilt 31.01.2033 Government 2.30  United Kingdom

3.25% Federal Home Loan Banks 16.11.2028 Government 2.18 United States of America
3.125% United States Treasury Note/Bond 15.11.2028 Government 2.14  United States of America
4% Nykredit Realkredit AS 01.10.2053 (01E) Financial 1.69 Denmark

— - d‘ | What was the proportion of sustainability-related investments?

Asset allocation
describes the share of
investments in
specific assets.

What was the asset allocation?

The chart below shows the proportion of the Sub-Fund’s investments that promoted
environmental and social characteristics in 2024 as well as the proportion of other
investments. In 2024, the Sub-Fund did not observe the envisaged asset allocation,
due to a higher allocation of sovereign bonds.



To comply with the
EU Taxonomy, the
criteria for fossil gas
include limitations on
emissions and
switching to fully
renewable power or
low-carbon fuels by
the end of 2035. For
nuclear energy, the
criteria include I EEITETES
comprehensive safety
and waste
management rules.

#2 Other (37.17%)

#1 Aligned with E/S characteristics includes the investments of the financial product used to attain the
environmental or social characteristics promoted by the financial product.

#2 Other includes the remaining investments of the financial product which are neither aligned with the
environmental or social characteristics, nor are qualified as sustainable investments.



In which economic sectors were the investments made?

Sector % Assets
Aerospace/Defence 0.37
Auto Manufacturers 0.22
Auto Parts&Equipment 0.17
Banks 18.46
Beverages 0.74
Building Materials 0.52
Chemicals 0.35
Commercial Services 1.68
Computers 1.72
Cosmetics/Personal Care 1.03
Distribution/Wholesale 0.26
Diversified Finan Serv 8.70
Electric 1.03
Electronics 0.31
Energy-Alternate Sources 0.12
Engineering&Construction 0.59
Entertainment 0.11
Environmental Control 0.26
Food 0.28
Gas 0.16
Hand/Machine Tools 0.11
Healthcare-Products 0.25
Healthcare-Services 1.09
Home Furnishings 0.17
Insurance 1.49
Internet 3.08
Investment Companies 0.04
Leisure Time 0.42
Lodging 0.34
Machinery-Diversified 0.41
Media 0.30
Metal Fabricate/Hardware 0.20
Mining 0.28
Miscellaneous Manufactur 0.41
Not specified 0.05
Oil&Gas 1.38
Oil&Gas Services 0.45
Packaging&Containers 0.26
Pharmaceuticals 2.03
Pipelines 0.50
Private Equity 0.12
Real Estate 0.27
Reits 0.69
Retail 1.54
Semiconductors 2.44
Software 2.72
Sovereign 40.52
Telecommunications 0.80
Transportation 0.32
Water 0.22

To what extent were the sustainable investments with an environmental
objective aligned with the EU Taxonomy?

The Sub-Fund had not defined a minimum share of sustainable investments.



Taxonomy-aligned
activities are
expressed as a share
of:

e turnover
reflecting the
share of revenue
from green
activities of
investee
companies

e Capital
expenditure
(CapEx) showing
the green
investments
made by investee
companies, e.g.
for a transition to
a green economy

e operational
expenditure
(OpEx) reflecting
green operational
activities of
investee
companies.

Enabling activities
directly enable other
activities to make a
substantial
contribution to an
environmental
objective.

Did the financial product invest in fossil gas and/or nuclear energy related activities
complying with the EU Taxonomy?*

Yes:

In fossil gas In nuclear energy

X No

! Fossil gas and/or nuclear related activities will only comply with the EU Taxonomy where they contribute to limiting climate change (“climate change
mitigation”) and do not significantly harm any EU Taxonomy objective - see explanatory note in the left hand margin. The full criteria for fossil gas and
nuclear energy economic activities that comply with the EU Taxonomy are laid down in Commission Delegated Regulation (EU) 2022/1214.

Reliable data points used to assess the extent of the investments’ alignment with EU Taxonomy
remain limited, but are continuously optimised, as regulatory requirements evolve and issuers
provide relevant data accordingly. The figures below are based on data provided by an external
data provider and has not been subject to an external auditor. Consequently, the disclosures
should be regarded as estimates. The 2024 disclosures are solely based on turnover data, for
which calculations are made on the basis of year-end holdings.

The graphs below show in green the percentage of investments that were aligned with the EU Taxonomy. As
there is no appropriate methodology to determine the taxonomy-alignment of sovereign bonds?*, the first
graph shows the Taxonomy alignment in relation to all the investments of the financial product including
sovereign bonds, while the second graph shows the Taxonomy alignment only in relation to the investments
of the financial product other than sovereign bonds.

2. Taxonomy-alignment of investments excluding sovereign
bonds*

Turnover l 92%

0% 20% 40% 60% 80%  100% 0% 20% 40% 60% 80%  100%

1. Taxonomy-alignment of investments including sovereign
bonds*

Turnover i. 95%

Taxonomy-aligned: Taxonomy-aligned:

Fossil gas ] Fossil gas
M Taxonomy-aligned: M Taxonomy-aligned:
Nuclear Nuclear

B Taxonomy-aligned:
(no gas and nuclear)
Non Taxonomy-aligned

M Taxonomy-aligned:
(no gas and nuclear)
Non Taxonomy-aligned

*For the purpose of these graphs, ‘sovereign bonds’ consist of all sovereign exposures

What was the share of investments made in transitional and enabling activities?

Due to a limited extent of available data, the share of investments made in
transitional and enabling activities has not been computed for 2024.



Transitional activities
are activities for
which low-carbon
alternatives are not
yet available and
among others have
greenhouse gas
emission levels
corresponding to the
best performance.

Fa .
are sustainable

investments with an
environmental
objective that do not
take into account the
criteria for
environmentally
sustainable economic
activities under
Regulation (EU)
2020/852.
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How did the percentage of investments that were aligned with the EU Taxonomy
compare with previous reference periods?

2024 is the first year for which the Sub-Fund discloses sustainability indicators.
Hence, no comparison to previous reference periods is attainable.

What was the share of sustainable investments with an environmental
objective that were not aligned with the EU Taxonomy?

The Sub-Fund has not defined a minimum share of environmentally sustainable
investments.

What was the share of socially sustainable investments?

The Sub-Fund has not defined a minimum share of socially sustainable investments.

What investments were included under “other”, what was their purpose and
were there any minimum environmental or social safeguards?

The Sub-Fund’s investments in sovereign bonds, interest-rate derivatives, and cash
were not in line with the Sub-Fund’s environmental and social characteristics. The
investments were included for return-risk purposes and to ensure a broad
investment universe. There are no minimum environmental or social safeguards.



What actions have been taken to meet the environmental and/or social
characteristics during the reference period?

The Sub-Fund followed an actively managed investment strategy to attain its environmental
and social characteristics.

Exclusions

Before an investment decision was made, the companies were screened in order to avoid
investments that violated the Sub-Fund’s exclusion criteria. Moreover, ongoing screenings
of the portfolio were made throughout the investment period.

Engagement

Engagement was integrated in the investment strategy through engaging dialogue with
companies and issuers on environmental, social issues as well as governance issues related
to these with a view to affecting the companies’ conduct and through voting at general
meetings.



Product name:

Jyske Invest Balanced Strategy CL

Sustainable
investment means an
investment in an
economic activity that
contributes to an
environmental or
social objective,
provided that the
investment does not
significantly harm any
environmental or
social objective and
that the investee
companies follow
good governance
practices.

The EU Taxonomy is a
classification system
laid down in
Regulation (EU)
2020/852,
establishing a list of
environmentally
sustainable economic
activities. That
Regulation does not
include a list of
socially sustainable
economic activities.
Sustainable
investments with an
environmental
objective might be
aligned with the
Taxonomy or not.

Legal entity identifier (LEI):
5299006GP5WECZWH2F47

Environmental and/or social characteristics

Did this financial product have a sustainable investment objective?

® G Yes

It made sustainable
investments with an
environmental objective: %

in economic activities that
qualify as environmentally
sustainable under the EU
Taxonomy

in economic activities that do
not qualify as environmentally
sustainable under the EU
Taxonomy

It made sustainable investments
with a social objective: %

® %X No

It promoted Environmental/Social (E/S)
characteristics and while it did not have as
its objective a sustainable investment, it had
a proportion of % of sustainable
investments

with an environmental objective in
economic activities that qualifies as
environmentally sustainable under the EU
Taxonomy

with an environmental objective in
economic activities that do not qualify as
environmentally sustainable under the EU
Taxonomy

with a social objective

® It promoted E/S characteristics, but did not
make any sustainable investments
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Sustainability
indicators measure
how the
environmental or
social characteristics
promoted by the
financial product are
attained.

To what extent were the environmental and/or social characteristics promoted by this
financial product met?

In 2024, the Sub-Fund’s environmental and social characteristics were met through the
following approaches:

Exclusions

The Sub-Fund excluded companies that could be related to controversial weapons, such as
anti-personnel mines, cluster weapons chemical weapons, biological weapons and nuclear
weapons, where these activities were in violation of the UN Treaty on the Non-Proliferation
of Nuclear Weapons.

The Sub-Fund excluded companies that violated internationally recognised norms and
conventions, including human and labour rights, environmental and anti-corruption, if it
was assessed that no sufficient progress was made following a dialogue with the
companies. Exclusions were made to the extent that relevant data were made available by
the selected data provider (Sustainalytics).

The Sub-Fund applied exclusion criteria based on environmental and social characteristics.
The following companies were excluded from the Sub-Fund:

- companies that extracted thermal coal (if accounting for more than 5% of revenue)

- companies that extracted tar sand (if accounting for more than 5% of revenue).

Engagement

The Sub-Fund impacted companies and issuers of the bonds covered through engagement.
Engagement was attained via engaging dialogue with companies and issuers of the bonds
covered and/or via exercising voting rights. The minimum number of dialogues and votes
cast must exceed 0.

How did the sustainability indicators perform?

Exclusions
The table below shows the number and proportion of companies that were excluded
from the Sub-Fund’s investment universe, as a result of the Sub-Fund’s exclusion

criteria.
Year Total number of exclusions Total percentage of Benchmark
2024 80 0.46
Engagement

The table below shows the number of dialogues as well as the number of general
meetings at which voting rights were exercised in relation to environmental,
governance and social issues.



Number of dialogues on The number of general meetings at
environmental and social issues which voting rights were exercised in

Year . .
relation to environmental,
governance and social issues
2024 117 56

The sustainability indicators above are not subject to a separate audit opinion.

...and compared to previous periods?

2024 is the first year for which the Sub-Fund discloses sustainability indicators.
Hence, no comparison with previous periods is available.

What were the objectives of the sustainable investments that the financial product
partially made and how did the sustainable investment contribute to such
objectives?

The Sub-Fund has not defined a minimum share of sustainable investments.

How did the sustainable investments that the financial product partially made not
cause significant harm to any environmental or social sustainable investment
objective?

The Sub-Fund has not defined a minimum share of sustainable investments.

How were the indicators for adverse impacts on sustainability factors taken
into account?

The Sub-Fund has not defined a minimum share of sustainable investments.

Were sustainable investments aligned with the OECD Guidelines for
Multinational Enterprises and the UN Guiding Principles on Business and
Human Rights? Details: Details:

The Sub-Fund has not defined a minimum share of sustainable investments.



ha

Principal adverse
impacts are the most
significant negative
impacts of investment
decisions on
sustainability factors
relating to
environmental, social
and employee
matters, respect for
human rights,
anti-corruption and
anti-bribery matters.

A

The EU Taxonomy sets out a “do not significant harm” principle by which Taxonomy-
aligned investments should not significantly harm EU Taxonomy objectives and is
accompanied by specific Union criteria.

The “do no significant harm” principle applies only to those investments underlying the
financial product that take into account the EU criteria for environmentally sustainable
economic activities. The investments underlying the remaining portion of this financial
product do not take into account the EU criteria for environmentally sustainable
economic activities.

Any other sustainable investments must also not significantly harm any environmental
or social objectives.

How did this financial product consider principal adverse impacts on sustainability
factors?

The Sub-Fund took into account its exposure to companies active in the fossil fuels sector
who produced thermal coal and tar sand. This was attained via activity-based screening and
subsequent exclusions.

The Sub-Fund took into account the indicator of exposure to controversial weapons (anti-
personnel mines, cluster weapons, chemical weapons, and biological weapons). This was
attained via activity-based screening and subsequent exclusions.

The Sub-Fund took into account the indicator of violations of e.g. the UN Global Compact
principles and the OECD guidelines for Multinational Enterprises. This was attained via
norm-based screenings, to the extent that data were made available by the selected data
provider(s), and subsequent dialogue with the companies.

What were the top investments of this financial product?

The table below shows the Sub-Fund’s top 15 investments in 2024, measured as an average
of the four annual quarters.



The list includes the
investments
constituting the
greatest proportion
of investments of the
financial product
during the reference
period which is:
1/1-31/12 2024

Largest investments Sector % Assets Country

3.5% United States Treasury Note/Bond 15.02.2033 Government 7.13  United States of America
3.125% United States Treasury Note/Bond 15.11.2028 Government 5.73  United States of America
Jyske Invest Emerging Market Bonds (EUR) CL Funds 5.37 Denmark

Jyske Invest High Yield Corporate Bonds CL Funds 5.30 Denmark

3% Federal Home Loan Banks 11.09.2026 Government 3.77  United States of America
5.25% Santander UK PLC 16.02.2029 Financial 3.51 United Kingdom

2% Nykredit Realkredit AS 01.01.2025 (91D) Financial 2.69 Denmark

Microsoft Corp Technology 2.36  United States of America
5.6% CDP Financial Inc 25.11.2039 Financial 2.27 Canada

NVIDIA Corp Technology 2.12  United States of America
Apple Inc Technology 1.86 United States of America
0.950% Italy Buoni Poliennali Del Tesoro 01.12.203 Government 1.61 Iltaly

1% Jyske Realkredit A/S 01.10.2050 (CCE.) Financial 1.57 Denmark

1.25% Spain Government Bond 31.10.2030 Government 1.56  Spain

1% Realkredit Danmark A/S 01.01.2026 (10F) Financial 1.52 Denmark

— - d‘ | What was the proportion of sustainability-related investments?

Asset allocation
describes the share of
investments in
specific assets.

What was the asset allocation?

The chart below shows the proportion of the Sub-Fund’s investments that promoted
environmental and social characteristics in 2024 as well as the proportion of other
investments. In 2024, the Sub-Fund did not observe the envisaged asset allocation,
due to a higher allocation of sovereign bonds.



To comply with the
EU Taxonomy, the
criteria for fossil gas
include limitations on
emissions and
switching to fully
renewable power or
low-carbon fuels by
the end of 2035. For
nuclear energy, the
criteria include I EEITETES
comprehensive safety
and waste
management rules.

#2 Other (23.21%)

#1 Aligned with E/S characteristics includes the investments of the financial product used to attain the
environmental or social characteristics promoted by the financial product.

#2 Other includes the remaining investments of the financial product which are neither aligned with the
environmental or social characteristics, nor are qualified as sustainable investments.



In which economic sectors were the investments made?

Sector % Assets
Aerospace/Defence 0.53
Auto Manufacturers 0.41
Auto Parts&Equipment 0.10
Banks 14.96
Beverages 1.36
Building Materials 0.71
Chemicals 0.55
Commercial Services 2.24
Computers 3.09
Cosmetics/Personal Care 1.92
Distribution/Wholesale 0.46
Diversified Finan Serv 6.73
Electric 0.96
Electronics 0.57
Energy-Alternate Sources 0.23
Engineering&Construction 0.89
Entertainment 0.07
Environmental Control 0.35
Food 0.53
Gas 0.10
Hand/Machine Tools 0.07
Healthcare-Products 0.40
Healthcare-Services 1.59
Home Furnishings 0.31
Insurance 2.20
Internet 5.77
Investment Companies 0.17
Leisure Time 0.26
Lodging 0.44
Machinery-Diversified 0.76
Media 0.36
Metal Fabricate/Hardware 0.32
Mining 0.48
Miscellaneous Manufactur 0.75
Oil&Gas 0.90
Oil&Gas Services 0.72
Packaging&Containers 0.48
Pharmaceuticals 3.09
Pipelines 0.30
Private Equity 0.07
Real Estate 0.16
Reits 1.01
Retail 2.30
Semiconductors 4.57
Software 4.64
Sovereign 29.68
Telecommunications 0.84
Transportation 0.45
Water 0.29

To what extent were the sustainable investments with an environmental
objective aligned with the EU Taxonomy?

The Sub-Fund had not defined a minimum share of sustainable investments.



Taxonomy-aligned
activities are
expressed as a share
of:

e turnover
reflecting the
share of revenue
from green
activities of
investee
companies

e Capital
expenditure
(CapEx) showing
the green
investments
made by investee
companies, e.g.
for a transition to
a green economy

e operational
expenditure
(OpEx) reflecting
green operational
activities of
investee
companies.

Enabling activities
directly enable other
activities to make a
substantial
contribution to an
environmental
objective.

Did the financial product invest in fossil gas and/or nuclear energy related activities
complying with the EU Taxonomy?*

Yes:

In fossil gas In nuclear energy

X No

! Fossil gas and/or nuclear related activities will only comply with the EU Taxonomy where they contribute to limiting climate change (“climate change
mitigation”) and do not significantly harm any EU Taxonomy objective - see explanatory note in the left hand margin. The full criteria for fossil gas and
nuclear energy economic activities that comply with the EU Taxonomy are laid down in Commission Delegated Regulation (EU) 2022/1214.

Reliable data points used to assess the extent of the investments’ alignment with EU Taxonomy
remain limited, but are continuously optimised, as regulatory requirements evolve and issuers
provide relevant data accordingly. The figures below are based on data provided by an external
data provider and has not been subject to an external auditor. Consequently, the disclosures
should be regarded as estimates. The 2024 disclosures are solely based on turnover data, for
which calculations are made on the basis of year-end holdings.

The graphs below show in green the percentage of investments that were aligned with the EU Taxonomy. As
there is no appropriate methodology to determine the taxonomy-alignment of sovereign bonds?*, the first
graph shows the Taxonomy alignment in relation to all the investments of the financial product including
sovereign bonds, while the second graph shows the Taxonomy alignment only in relation to the investments
of the financial product other than sovereign bonds.

2. Taxonomy-alignment of investments excluding sovereign
bonds*

1. Taxonomy-alignment of investments including sovereign
bonds*

Turnover I 94% Turnover l 92%

0% 20% 40% 60% 80%  100% 0% 20% 40% 60% 80%  100%

Taxonomy-aligned: Taxonomy-aligned:

Fossil gas Fossil gas
M Taxonomy-aligned: M Taxonomy-aligned:
Nuclear Nuclear

W Taxonomy-aligned:
(no gas and nuclear)
Non Taxonomy-aligned

B Taxonomy-aligned:
(no gas and nuclear)
Non Taxonomy-aligned

*For the purpose of these graphs, ‘sovereign bonds’ consist of all sovereign exposures

What was the share of investments made in transitional and enabling activities?

Due to a limited extent of available data, the share of investments made in
transitional and enabling activities has not been computed for 2024.



Transitional activities
are activities for
which low-carbon
alternatives are not
yet available and
among others have
greenhouse gas
emission levels
corresponding to the
best performance.

Fa .
are sustainable

investments with an
environmental
objective that do not
take into account the
criteria for
environmentally
sustainable economic
activities under
Regulation (EU)
2020/852.
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How did the percentage of investments that were aligned with the EU Taxonomy
compare with previous reference periods?

2024 is the first year for which the Sub-Fund discloses sustainability indicators.
Hence, no comparison to previous reference periods is attainable.

What was the share of sustainable investments with an environmental
objective that were not aligned with the EU Taxonomy?

The Sub-Fund has not defined a minimum share of environmentally sustainable
investments.

What was the share of socially sustainable investments?

The Sub-Fund has not defined a minimum share of socially sustainable investments.

What investments were included under “other”, what was their purpose and
were there any minimum environmental or social safeguards?

The Sub-Fund’s investments in government bonds, interest-rate derivatives, and cash
were not in line with the Sub-Fund’s environmental and social characteristics. The
investments were included for return-risk purposes and to ensure a broad
investment universe. There are no minimum environmental or social safeguards.



What actions have been taken to meet the environmental and/or social
characteristics during the reference period?

The Sub-Fund followed an actively managed investment strategy to attain its environmental
and social characteristics.

Exclusions

Before an investment decision was made, the companies were screened in order to avoid
investments that violated the Sub-Fund’s exclusion criteria. Moreover, ongoing screenings
of the portfolio were made throughout the investment period.

Engagement

Engagement was integrated in the investment strategy through engaging dialogue with
companies and issuers on environmental, social issues as well as governance issues related
to these with a view to affecting the companies’ conduct and through voting at general
meetings.



Product name:

Jyske Invest Balanced Strategy (GBP) CL

Sustainable
investment means an
investment in an
economic activity that
contributes to an
environmental or
social objective,
provided that the
investment does not
significantly harm any
environmental or
social objective and
that the investee
companies follow
good governance
practices.

The EU Taxonomy is a
classification system
laid down in
Regulation (EU)
2020/852,
establishing a list of
environmentally
sustainable economic
activities. That
Regulation does not
include a list of
socially sustainable
economic activities.
Sustainable
investments with an
environmental
objective might be
aligned with the
Taxonomy or not.

Legal entity identifier (LEI):
529900620V1TCYZSTM17

Environmental and/or social characteristics

Did this financial product have a sustainable investment objective?

® G Yes

It made sustainable
investments with an
environmental objective: %

in economic activities that
qualify as environmentally
sustainable under the EU
Taxonomy

in economic activities that do
not qualify as environmentally
sustainable under the EU
Taxonomy

It made sustainable investments
with a social objective: %

® %X No

It promoted Environmental/Social (E/S)
characteristics and while it did not have as
its objective a sustainable investment, it had
a proportion of % of sustainable
investments

with an environmental objective in
economic activities that qualifies as
environmentally sustainable under the EU
Taxonomy

with an environmental objective in
economic activities that do not qualify as
environmentally sustainable under the EU
Taxonomy

with a social objective

® It promoted E/S characteristics, but did not
make any sustainable investments
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Sustainability
indicators measure
how the
environmental or
social characteristics
promoted by the
financial product are
attained.

To what extent were the environmental and/or social characteristics promoted by this
financial product met?

In 2024, the Sub-Fund’s environmental and social characteristics were met through the
following approaches:

Exclusions

The Sub-Fund excluded companies that could be related to controversial weapons, such as
anti-personnel mines, cluster weapons chemical weapons, biological weapons and nuclear
weapons, where these activities were in violation of the UN Treaty on the Non-Proliferation
of Nuclear Weapons.

The Sub-Fund excluded companies that violated internationally recognised norms and
conventions, including human and labour rights, environmental and anti-corruption, if it
was assessed that no sufficient progress was made following a dialogue with the
companies. Exclusions were made to the extent that relevant data were made available by
the selected data provider (Sustainalytics).

The Sub-Fund applied exclusion criteria based on environmental and social characteristics.
The following companies were excluded from the Sub-Fund:

- companies that extracted thermal coal (if accounting for more than 5% of revenue)

- companies that extracted tar sand (if accounting for more than 5% of revenue).

Engagement

The Sub-Fund impacted companies and issuers of the bonds covered through engagement.
Engagement was attained via engaging dialogue with companies and issuers of the bonds
covered and/or via exercising voting rights. The minimum number of dialogues and votes
cast must exceed 0.

How did the sustainability indicators perform?

Exclusions
The table below shows the number and proportion of companies that were excluded
from the Sub-Fund’s investment universe, as a result of the Sub-Fund’s exclusion

criteria.
Year Total number of exclusions Total percentage of Benchmark
2024 80 0.46
Engagement

The table below shows the number of dialogues as well as the number of general
meetings at which voting rights were exercised in relation to environmental,
governance and social issues.



Number of dialogues on The number of general meetings at
environmental and social issues which voting rights were exercised in

Year . .
relation to environmental,
governance and social issues
2024 117 56

The sustainability indicators above are not subject to a separate audit opinion.

...and compared to previous periods?

2024 is the first year for which the Sub-Fund discloses sustainability indicators.
Hence, no comparison with previous periods is available.

What were the objectives of the sustainable investments that the financial product
partially made and how did the sustainable investment contribute to such
objectives?

The Sub-Fund has not defined a minimum share of sustainable investments.

How did the sustainable investments that the financial product partially made not
cause significant harm to any environmental or social sustainable investment
objective?

The Sub-Fund has not defined a minimum share of sustainable investments.

How were the indicators for adverse impacts on sustainability factors taken
into account?

The Sub-Fund has not defined a minimum share of sustainable investments.

Were sustainable investments aligned with the OECD Guidelines for
Multinational Enterprises and the UN Guiding Principles on Business and
Human Rights? Details: Details:

The Sub-Fund has not defined a minimum share of sustainable investments.



ha

Principal adverse
impacts are the most
significant negative
impacts of investment
decisions on
sustainability factors
relating to
environmental, social
and employee
matters, respect for
human rights,
anti-corruption and
anti-bribery matters.

A

The EU Taxonomy sets out a “do not significant harm” principle by which Taxonomy-
aligned investments should not significantly harm EU Taxonomy objectives and is
accompanied by specific Union criteria.

The “do no significant harm” principle applies only to those investments underlying the
financial product that take into account the EU criteria for environmentally sustainable
economic activities. The investments underlying the remaining portion of this financial
product do not take into account the EU criteria for environmentally sustainable
economic activities.

Any other sustainable investments must also not significantly harm any environmental
or social objectives.

How did this financial product consider principal adverse impacts on sustainability
factors?

The Sub-Fund took into account its exposure to companies active in the fossil fuels sector
who produced thermal coal and tar sand. This was attained via activity-based screening and
subsequent exclusions.

The Sub-Fund took into account the indicator of exposure to controversial weapons (anti-
personnel mines, cluster weapons, chemical weapons, and biological weapons). This was
attained via activity-based screening and subsequent exclusions.

The Sub-Fund took into account the indicator of violations of e.g. the UN Global Compact
principles and the OECD guidelines for Multinational Enterprises. This was attained via
norm-based screenings, to the extent that data were made available by the selected data
provider(s), and subsequent dialogue with the companies.

What were the top investments of this financial product?

The table below shows the Sub-Fund’s top 15 investments in 2024, measured as an average
of the four annual quarters.



The list includes the
investments
constituting the
greatest proportion
of investments of the
financial product
during the reference
period which is:
1/1-31/12 2024

Largest investments Sector % Assets Country

3.125% United States Treasury Note/Bond 15.11.2028 Government 7.30  United States of America
3.5% United States Treasury Note/Bond 15.02.2033 Government 6.46  United States of America
Jyske Invest Emerging Market Bonds (EUR) CL Funds 5.47 Denmark

Jyske Invest High Yield Corporate Bonds CL Funds 5.38 Denmark

3% Federal Home Loan Banks 11.09.2026 Government 4.49  United States of America
1% Realkredit Danmark A/S 01.01.2028 (10F-) Financial 3.94 Denmark

5.6% CDP Financial Inc 25.11.2039 Financial 2.39 Canada

Microsoft Corp Technology 2.31  United States of America
NVIDIA Corp Technology 2.09  United States of America
0.250% United Kingdom Gilt 31.07.2031 Government 1.98  United Kingdom

Apple Inc Technology 1.82  United States of America
1.25% Spain Government Bond 31.10.2030 Government 1.74  Spain

1% Jyske Realkredit A/S 01.10.2050 (CCE.) Financial 1.69 Denmark

Amazon.com Inc Communications 1.47  United States of America
5% Jyske Realkredit A/S 01.10.2056 (CCE) Financial 1.42 Denmark

— - d‘ | What was the proportion of sustainability-related investments?

Asset allocation
describes the share of
investments in
specific assets.

What was the asset allocation?

The chart below shows the proportion of the Sub-Fund’s investments that promoted
environmental and social characteristics in 2024 as well as the proportion of other
investments. In 2024, the Sub-Fund did not observe the envisaged asset allocation,
due to a higher allocation of sovereign bonds.



To comply with the
EU Taxonomy, the
criteria for fossil gas
include limitations on
emissions and
switching to fully
renewable power or
low-carbon fuels by
the end of 2035. For
nuclear energy, the
criteria include I EEITETES
comprehensive safety
and waste
management rules.

#2 Other (24.77%)

#1 Aligned with E/S characteristics includes the investments of the financial product used to attain the
environmental or social characteristics promoted by the financial product.

#2 Other includes the remaining investments of the financial product which are neither aligned with the
environmental or social characteristics, nor are qualified as sustainable investments.



In which economic sectors were the investments made?

Sector % Assets
Aerospace/Defence 0.52
Auto Manufacturers 0.41
Auto Parts&Equipment 0.11
Banks 7.87
Beverages 1.30
Building Materials 0.68
Chemicals 0.53
Commercial Services 2.14
Computers 3.05
Cosmetics/Personal Care 1.88
Distribution/Wholesale 0.44
Diversified Finan Serv 12.13
Electric 0.96
Electronics 0.57
Energy-Alternate Sources 0.23
Engineering&Construction 0.85
Entertainment 0.07
Environmental Control 0.34
Food 0.54
Gas 0.10
Hand/Machine Tools 0.07
Healthcare-Products 0.40
Healthcare-Services 1.56
Home Furnishings 0.29
Insurance 2.14
Internet 5.67
Investment Companies 0.18
Leisure Time 0.27
Lodging 0.44
Machinery-Diversified 0.72
Media 0.36
Metal Fabricate/Hardware 0.31
Mining 0.48
Miscellaneous Manufactur 0.74
Oil&Gas 0.94
Oil&Gas Services 0.71
Packaging&Containers 0.49
Pharmaceuticals 3.09
Pipelines 0.31
Private Equity 0.07
Real Estate 0.17
Reits 0.94
Retail 2.29
Semiconductors 4.47
Software 4.58
Sovereign 32.74
Telecommunications 0.84
Transportation 0.45
Water 0.28

To what extent were the sustainable investments with an environmental
objective aligned with the EU Taxonomy?

The Sub-Fund had not defined a minimum share of sustainable investments.



Taxonomy-aligned
activities are
expressed as a share
of:

e turnover
reflecting the
share of revenue
from green
activities of
investee
companies

e Capital
expenditure
(CapEx) showing
the green
investments
made by investee
companies, e.g.
for a transition to
a green economy

e operational
expenditure
(OpEx) reflecting
green operational
activities of
investee
companies.

Enabling activities
directly enable other
activities to make a
substantial
contribution to an
environmental
objective.

Did the financial product invest in fossil gas and/or nuclear energy related activities
complying with the EU Taxonomy?*

Yes:

In fossil gas In nuclear energy

X No

! Fossil gas and/or nuclear related activities will only comply with the EU Taxonomy where they contribute to limiting climate change (“climate change
mitigation”) and do not significantly harm any EU Taxonomy objective - see explanatory note in the left hand margin. The full criteria for fossil gas and
nuclear energy economic activities that comply with the EU Taxonomy are laid down in Commission Delegated Regulation (EU) 2022/1214.

Reliable data points used to assess the extent of the investments’ alignment with EU Taxonomy
remain limited, but are continuously optimised, as regulatory requirements evolve and issuers
provide relevant data accordingly. The figures below are based on data provided by an external
data provider and has not been subject to an external auditor. Consequently, the disclosures
should be regarded as estimates. The 2024 disclosures are solely based on turnover data, for
which calculations are made on the basis of year-end holdings.

The graphs below show in green the percentage of investments that were aligned with the EU Taxonomy. As
there is no appropriate methodology to determine the taxonomy-alignment of sovereign bonds?*, the first
graph shows the Taxonomy alignment in relation to all the investments of the financial product including
sovereign bonds, while the second graph shows the Taxonomy alignment only in relation to the investments
of the financial product other than sovereign bonds.

2. Taxonomy-alignment of investments excluding sovereign
bonds*

Turnover . 91%

60% 80%  100%

1. Taxonomy-alignment of investments including sovereign
bonds*

Turnover I 93%

0% 20% 40% 60% 80%  100% 0% 20% 40%

Taxonomy-aligned: Taxonomy-aligned:

Fossil gas Fossil gas
M Taxonomy-aligned: M Taxonomy-aligned:
Nuclear Nuclear

W Taxonomy-aligned:
(no gas and nuclear)
Non Taxonomy-aligned

B Taxonomy-aligned:
(no gas and nuclear)
Non Taxonomy-aligned

*For the purpose of these graphs, ‘sovereign bonds’ consist of all sovereign exposures

What was the share of investments made in transitional and enabling activities?

Due to a limited extent of available data, the share of investments made in
transitional and enabling activities has not been computed for 2024.



Transitional activities
are activities for
which low-carbon
alternatives are not
yet available and
among others have
greenhouse gas
emission levels
corresponding to the
best performance.

Fa .
are sustainable

investments with an
environmental
objective that do not
take into account the
criteria for
environmentally
sustainable economic
activities under
Regulation (EU)
2020/852.
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How did the percentage of investments that were aligned with the EU Taxonomy
compare with previous reference periods?

2024 is the first year for which the Sub-Fund discloses sustainability indicators.
Hence, no comparison to previous reference periods is attainable.

What was the share of sustainable investments with an environmental
objective that were not aligned with the EU Taxonomy?

The Sub-Fund has not defined a minimum share of environmentally sustainable
investments.

What was the share of socially sustainable investments?

The Sub-Fund has not defined a minimum share of socially sustainable investments.

What investments were included under “other”, what was their purpose and
were there any minimum environmental or social safeguards?

The Sub-Fund’s investments in government bonds, interest-rate derivatives, and cash
were not in line with the Sub-Fund’s environmental and social characteristics. The
investments were included for return-risk purposes and to ensure a broad
investment universe. There are no minimum environmental or social safeguards.



What actions have been taken to meet the environmental and/or social
characteristics during the reference period?

The Sub-Fund followed an actively managed investment strategy to attain its environmental
and social characteristics.

Exclusions

Before an investment decision was made, the companies were screened in order to avoid
investments that violated the Sub-Fund’s exclusion criteria. Moreover, ongoing screenings
of the portfolio were made throughout the investment period.

Engagement

Engagement was integrated in the investment strategy through engaging dialogue with
companies and issuers on environmental, social issues as well as governance issues related
to these with a view to affecting the companies’ conduct and through voting at general
meetings.



Product name:

Jyske Invest Dynamic Strategy CL

Sustainable
investment means an
investment in an
economic activity that
contributes to an
environmental or
social objective,
provided that the
investment does not
significantly harm any
environmental or
social objective and
that the investee
companies follow
good governance
practices.

The EU Taxonomy is a
classification system
laid down in
Regulation (EU)
2020/852,
establishing a list of
environmentally
sustainable economic
activities. That
Regulation does not
include a list of
socially sustainable
economic activities.
Sustainable
investments with an
environmental
objective might be
aligned with the
Taxonomy or not.

Legal entity identifier (LEI):
529900WVBJ240EQTTK72

Environmental and/or social characteristics

Did this financial product have a sustainable investment objective?

® G Yes

It made sustainable
investments with an
environmental objective: %

in economic activities that
qualify as environmentally
sustainable under the EU
Taxonomy

in economic activities that do
not qualify as environmentally
sustainable under the EU
Taxonomy

It made sustainable investments
with a social objective: %

® %X No

It promoted Environmental/Social (E/S)
characteristics and while it did not have as
its objective a sustainable investment, it had
a proportion of % of sustainable
investments

with an environmental objective in
economic activities that qualifies as
environmentally sustainable under the EU
Taxonomy

with an environmental objective in
economic activities that do not qualify as
environmentally sustainable under the EU
Taxonomy

with a social objective

® It promoted E/S characteristics, but did not
make any sustainable investments
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Sustainability
indicators measure
how the
environmental or
social characteristics
promoted by the
financial product are
attained.

To what extent were the environmental and/or social characteristics promoted by this
financial product met?

In 2024, the Sub-Fund’s environmental and social characteristics were met through the
following approaches:

Exclusions

The Sub-Fund excluded companies that could be related to controversial weapons, such as
anti-personnel mines, cluster weapons chemical weapons, biological weapons and nuclear
weapons, where these activities were in violation of the UN Treaty on the Non-Proliferation
of Nuclear Weapons.

The Sub-Fund excluded companies that violated internationally recognised norms and
conventions, including human and labour rights, environmental and anti-corruption, if it
was assessed that no sufficient progress was made following a dialogue with the
companies. Exclusions were made to the extent that relevant data were made available by
the selected data provider (Sustainalytics).

The Sub-Fund applied exclusion criteria based on environmental and social characteristics.
The following companies were excluded from the Sub-Fund:

- companies that extracted thermal coal (if accounting for more than 5% of revenue)

- companies that extracted tar sand (if accounting for more than 5% of revenue).

Engagement

The Sub-Fund impacted companies and issuers of the bonds covered through engagement.
Engagement was attained via engaging dialogue with companies and issuers of the bonds
covered and/or via exercising voting rights. The minimum number of dialogues and votes
cast must exceed 0.

How did the sustainability indicators perform?

Exclusions
The table below shows the number and proportion of companies that were excluded
from the Sub-Fund’s investment universe, as a result of the Sub-Fund’s exclusion

criteria.
Year Total number of exclusions Total percentage of Benchmark
2024 80 0.62
Engagement

The table below shows the number of dialogues as well as the number of general
meetings at which voting rights were exercised in relation to environmental,
governance and social issues.



Number of dialogues on The number of general meetings at
environmental and social issues which voting rights were exercised in

Year . .
relation to environmental,
governance and social issues
2024 116 56

The sustainability indicators above are not subject to a separate audit opinion.

...and compared to previous periods?

2024 is the first year for which the Sub-Fund discloses sustainability indicators.
Hence, no comparison with previous periods is available.

What were the objectives of the sustainable investments that the financial product
partially made and how did the sustainable investment contribute to such
objectives?

The Sub-Fund has not defined a minimum share of sustainable investments.

How did the sustainable investments that the financial product partially made not
cause significant harm to any environmental or social sustainable investment
objective?

The Sub-Fund has not defined a minimum share of sustainable investments.

How were the indicators for adverse impacts on sustainability factors taken
into account?

The Sub-Fund has not defined a minimum share of sustainable investments.

Were sustainable investments aligned with the OECD Guidelines for
Multinational Enterprises and the UN Guiding Principles on Business and
Human Rights? Details: Details:

The Sub-Fund has not defined a minimum share of sustainable investments.



ha

Principal adverse
impacts are the most
significant negative
impacts of investment
decisions on
sustainability factors
relating to
environmental, social
and employee
matters, respect for
human rights,
anti-corruption and
anti-bribery matters.

A

The EU Taxonomy sets out a “do not significant harm” principle by which Taxonomy-
aligned investments should not significantly harm EU Taxonomy objectives and is
accompanied by specific Union criteria.

The “do no significant harm” principle applies only to those investments underlying the
financial product that take into account the EU criteria for environmentally sustainable
economic activities. The investments underlying the remaining portion of this financial
product do not take into account the EU criteria for environmentally sustainable
economic activities.

Any other sustainable investments must also not significantly harm any environmental
or social objectives.

How did this financial product consider principal adverse impacts on sustainability
factors?

The Sub-Fund took into account its exposure to companies active in the fossil fuels sector
who produced thermal coal and tar sand. This was attained via activity-based screening and
subsequent exclusions.

The Sub-Fund took into account the indicator of exposure to controversial weapons (anti-
personnel mines, cluster weapons, chemical weapons, and biological weapons). This was
attained via activity-based screening and subsequent exclusions.

The Sub-Fund took into account the indicator of violations of e.g. the UN Global Compact
principles and the OECD guidelines for Multinational Enterprises. This was attained via
norm-based screenings, to the extent that data were made available by the selected data
provider(s), and subsequent dialogue with the companies.

What were the top investments of this financial product?

The table below shows the Sub-Fund’s top 15 investments in 2024, measured as an average
of the four annual quarters.



The list includes the
investments
constituting the
greatest proportion
of investments of the
financial product
during the reference
period which is:
1/1-31/12 2024

Largest investments Sector % Assets Country

Jyske Invest Emerging Market Bonds (EUR) CL Funds 5.45 Denmark

Jyske Invest High Yield Corporate Bonds CL Funds 5.38 Denmark

3.125% United States Treasury Note/Bond 15.11.2028 Government 4.80 United States of America
3.5% United States Treasury Note/Bond 15.02.2033 Government 4,35  United States of America
Microsoft Corp Technology 3.59  United States of America
NVIDIA Corp Technology 3.23  United States of America
Apple Inc Technology 2.82  United States of America
Amazon.com Inc Communications 2.28  United States of America
1.7% Bundesrepublik Deutschland Bundesanleihe 15.0 Government 1.83 Germany

1.95% Spain Government Bond 30.04.2026 Government 1.66  Spain

Alphabet A Inc Communications 1.58 United States of America
Meta Platforms Inc Communications 1.49  United States of America
Broadcom Inc Technology 1.15 United States of America
Schlumberger NV Energy 1.13  Curagao

JPMorgan Chase & Co Financial 1.04 United States of America

— - d‘ | What was the proportion of sustainability-related investments?

Asset allocation
describes the share of
investments in
specific assets.

What was the asset allocation?

The chart below shows the proportion of the Sub-Fund’s investments that promoted
environmental and social characteristics in 2024 as well as the proportion of other

investments.



To comply with the
EU Taxonomy, the
criteria for fossil gas
include limitations on
emissions and
switching to fully
renewable power or
low-carbon fuels by
the end of 2035. For
nuclear energy, the
criteria include I EEITETES
comprehensive safety
and waste
management rules.

#2 Other (12.15%)

#1 Aligned with E/S characteristics includes the investments of the financial product used to attain the
environmental or social characteristics promoted by the financial product.

#2 Other includes the remaining investments of the financial product which are neither aligned with the
environmental or social characteristics, nor are qualified as sustainable investments.



In which economic sectors were the investments made?

Sector % Assets
Aerospace/Defence 0.73
Auto Manufacturers 0.61
Auto Parts&Equipment 0.11
Banks 7.98
Beverages 2.02
Building Materials 0.97
Chemicals 0.79
Commercial Services 3.08
Computers 4.57
Cosmetics/Personal Care 2.83
Distribution/Wholesale 0.71
Diversified Finan Serv 5.15
Electric 1.22
Electronics 0.89
Energy-Alternate Sources 0.32
Engineering&Construction 1.26
Entertainment 0.07
Environmental Control 0.47
Food 0.75
Gas 0.10
Hand/Machine Tools 0.07
Healthcare-Products 0.59
Healthcare-Services 2.27
Home Furnishings 0.48
Insurance 3.16
Internet 8.62
Investment Companies 0.17
Leisure Time 0.26
Lodging 0.63
Machinery-Diversified 1.16
Media 0.50
Metal Fabricate/Hardware 0.48
Mining 0.60
Miscellaneous Manufactur 1.11
Oil&Gas 0.92
Oil&Gas Services 1.05
Packaging&Containers 0.72
Pharmaceuticals 4.44
Pipelines 0.31
Private Equity 0.07
Real Estate 0.16
Reits 1.42
Retail 3.29
Semiconductors 6.78
Software 6.82
Sovereign 17.51
Telecommunications 1.08
Transportation 0.62
Water 0.40

To what extent were the sustainable investments with an environmental
objective aligned with the EU Taxonomy?

The Sub-Fund had not defined a minimum share of sustainable investments.



Taxonomy-aligned
activities are
expressed as a share
of:

e turnover
reflecting the
share of revenue
from green
activities of
investee
companies

e Capital
expenditure
(CapEx) showing
the green
investments
made by investee
companies, e.g.
for a transition to
a green economy

e operational
expenditure
(OpEx) reflecting
green operational
activities of
investee
companies.

Enabling activities
directly enable other
activities to make a
substantial
contribution to an
environmental
objective.

Did the financial product invest in fossil gas and/or nuclear energy related activities
complying with the EU Taxonomy?*

Yes:

In fossil gas In nuclear energy

X No

! Fossil gas and/or nuclear related activities will only comply with the EU Taxonomy where they contribute to limiting climate change (“climate change
mitigation”) and do not significantly harm any EU Taxonomy objective - see explanatory note in the left hand margin. The full criteria for fossil gas and
nuclear energy economic activities that comply with the EU Taxonomy are laid down in Commission Delegated Regulation (EU) 2022/1214.

Reliable data points used to assess the extent of the investments’ alignment with EU Taxonomy
remain limited, but are continuously optimised, as regulatory requirements evolve and issuers
provide relevant data accordingly. The figures below are based on data provided by an external
data provider and has not been subject to an external auditor. Consequently, the disclosures
should be regarded as estimates. The 2024 disclosures are solely based on turnover data, for
which calculations are made on the basis of year-end holdings.

The graphs below show in green the percentage of investments that were aligned with the EU Taxonomy. As
there is no appropriate methodology to determine the taxonomy-alignment of sovereign bonds?*, the first
graph shows the Taxonomy alignment in relation to all the investments of the financial product including
sovereign bonds, while the second graph shows the Taxonomy alignment only in relation to the investments
of the financial product other than sovereign bonds.

2. Taxonomy-alignment of investments excluding sovereign
bonds*

Turnover l 91%

60% 80%  100%

1. Taxonomy-alignment of investments including sovereign
bonds*

Turnover l 93%

0% 20% 40% 60% 80%  100% 0% 20% 40%

Taxonomy-aligned: Taxonomy-aligned:

Fossil gas Fossil gas
M Taxonomy-aligned: M Taxonomy-aligned:
Nuclear Nuclear

W Taxonomy-aligned:
(no gas and nuclear)
Non Taxonomy-aligned

B Taxonomy-aligned:
(no gas and nuclear)
Non Taxonomy-aligned

*For the purpose of these graphs, ‘sovereign bonds’ consist of all sovereign exposures

What was the share of investments made in transitional and enabling activities?

Due to a limited extent of available data, the share of investments made in
transitional and enabling activities has not been computed for 2024.



Transitional activities
are activities for
which low-carbon
alternatives are not
yet available and
among others have
greenhouse gas
emission levels
corresponding to the
best performance.

Fa .
are sustainable

investments with an
environmental
objective that do not
take into account the
criteria for
environmentally
sustainable economic
activities under
Regulation (EU)
2020/852.
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How did the percentage of investments that were aligned with the EU Taxonomy
compare with previous reference periods?

2024 is the first year for which the Sub-Fund discloses sustainability indicators.
Hence, no comparison to previous reference periods is attainable.

What was the share of sustainable investments with an environmental
objective that were not aligned with the EU Taxonomy?

The Sub-Fund has not defined a minimum share of environmentally sustainable
investments.

What was the share of socially sustainable investments?

The Sub-Fund has not defined a minimum share of socially sustainable investments.

What investments were included under “other”, what was their purpose and
were there any minimum environmental or social safeguards?

The Sub-Fund’s investments in government bonds, interest-rate derivatives, and cash
were not in line with the Sub-Fund’s environmental and social characteristics. The
investments were included for return-risk purposes and to ensure a broad
investment universe. There are no minimum environmental or social safeguards.



What actions have been taken to meet the environmental and/or social
characteristics during the reference period?

The Sub-Fund followed an actively managed investment strategy to attain its environmental
and social characteristics.

Exclusions

Before an investment decision was made, the companies were screened in order to avoid
investments that violated the Sub-Fund’s exclusion criteria. Moreover, ongoing screenings
of the portfolio were made throughout the investment period.

Engagement

Engagement was integrated in the investment strategy through engaging dialogue with
companies and issuers on environmental, social issues as well as governance issues related
to these with a view to affecting the companies’ conduct and through voting at general
meetings.



Product name:

Jyske Invest Growth Strategy CL

Sustainable
investment means an
investment in an
economic activity that
contributes to an
environmental or
social objective,
provided that the
investment does not
significantly harm any
environmental or
social objective and
that the investee
companies follow
good governance
practices.

The EU Taxonomy is a
classification system
laid down in
Regulation (EU)
2020/852,
establishing a list of
environmentally
sustainable economic
activities. That
Regulation does not
include a list of
socially sustainable
economic activities.
Sustainable
investments with an
environmental
objective might be
aligned with the
Taxonomy or not.

Legal entity identifier (LEI):
529900YWBPFZXBRBW)J32

Environmental and/or social characteristics

Did this financial product have a sustainable investment objective?

® G Yes

It made sustainable
investments with an
environmental objective: %

in economic activities that
qualify as environmentally
sustainable under the EU
Taxonomy

in economic activities that do
not qualify as environmentally
sustainable under the EU
Taxonomy

It made sustainable investments
with a social objective: %

® %X No

It promoted Environmental/Social (E/S)
characteristics and while it did not have as
its objective a sustainable investment, it had
a proportion of % of sustainable
investments

with an environmental objective in
economic activities that qualifies as
environmentally sustainable under the EU
Taxonomy

with an environmental objective in
economic activities that do not qualify as
environmentally sustainable under the EU
Taxonomy

with a social objective

® It promoted E/S characteristics, but did not
make any sustainable investments
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Sustainability
indicators measure
how the
environmental or
social characteristics
promoted by the
financial product are
attained.

To what extent were the environmental and/or social characteristics promoted by this
financial product met?

In 2024, the Sub-Fund’s environmental and social characteristics were met through the
following approaches:

Exclusions

The Sub-Fund excluded companies that could be related to controversial weapons, such as
anti-personnel mines, cluster weapons chemical weapons, biological weapons and nuclear
weapons, where these activities were in violation of the UN Treaty on the Non-Proliferation
of Nuclear Weapons.

The Sub-Fund excluded companies that violated internationally recognised norms and
conventions, including human and labour rights, environmental and anti-corruption, if it
was assessed that no sufficient progress was made following a dialogue with the
companies. Exclusions were made to the extent that relevant data were made available by
the selected data provider (Sustainalytics).

The Sub-Fund applied exclusion criteria based on environmental and social characteristics.
The following companies were excluded from the Sub-Fund:

- companies that extracted thermal coal (if accounting for more than 5% of revenue)

- companies that extracted tar sand (if accounting for more than 5% of revenue).

Engagement

The Sub-Fund impacted companies and issuers of the bonds covered through engagement.
Engagement was attained via engaging dialogue with companies and issuers of the bonds
covered and/or via exercising voting rights. The minimum number of dialogues and votes
cast must exceed 0.

How did the sustainability indicators perform?

Exclusions
The table below shows the number and proportion of companies that were excluded
from the Sub-Fund’s investment universe, as a result of the Sub-Fund’s exclusion

criteria.
Year Total number of exclusions Total percentage of Benchmark
2024 80 0.79
Engagement

The table below shows the number of dialogues as well as the number of general
meetings at which voting rights were exercised in relation to environmental,
governance and social issues.



Number of dialogues on The number of general meetings at
environmental and social issues which voting rights were exercised in

Year . .
relation to environmental,
governance and social issues
2024 115 56

The sustainability indicators above are not subject to a separate audit opinion.

...and compared to previous periods?

2024 is the first year for which the Sub-Fund discloses sustainability indicators.
Hence, no comparison with previous periods is available.

What were the objectives of the sustainable investments that the financial product
partially made and how did the sustainable investment contribute to such
objectives?

The Sub-Fund has not defined a minimum share of sustainable investments.

How did the sustainable investments that the financial product partially made not
cause significant harm to any environmental or social sustainable investment
objective?

The Sub-Fund has not defined a minimum share of sustainable investments.

How were the indicators for adverse impacts on sustainability factors taken
into account?

The Sub-Fund has not defined a minimum share of sustainable investments.

Were sustainable investments aligned with the OECD Guidelines for
Multinational Enterprises and the UN Guiding Principles on Business and
Human Rights? Details: Details:

The Sub-Fund has not defined a minimum share of sustainable investments.



ha

Principal adverse
impacts are the most
significant negative
impacts of investment
decisions on
sustainability factors
relating to
environmental, social
and employee
matters, respect for
human rights,
anti-corruption and
anti-bribery matters.

A

The EU Taxonomy sets out a “do not significant harm” principle by which Taxonomy-
aligned investments should not significantly harm EU Taxonomy objectives and is
accompanied by specific Union criteria.

The “do no significant harm” principle applies only to those investments underlying the
financial product that take into account the EU criteria for environmentally sustainable
economic activities. The investments underlying the remaining portion of this financial
product do not take into account the EU criteria for environmentally sustainable
economic activities.

Any other sustainable investments must also not significantly harm any environmental
or social objectives.

How did this financial product consider principal adverse impacts on sustainability
factors?

The Sub-Fund took into account its exposure to companies active in the fossil fuels sector
who produced thermal coal and tar sand. This was attained via activity-based screening and
subsequent exclusions.

The Sub-Fund took into account the indicator of exposure to controversial weapons (anti-
personnel mines, cluster weapons, chemical weapons, and biological weapons). This was
attained via activity-based screening and subsequent exclusions.

The Sub-Fund took into account the indicator of violations of e.g. the UN Global Compact
principles and the OECD guidelines for Multinational Enterprises. This was attained via
norm-based screenings, to the extent that data were made available by the selected data
provider(s), and subsequent dialogue with the companies.

What were the top investments of this financial product?

The table below shows the Sub-Fund’s top 15 investments in 2024, measured as an average
of the four annual quarters.



The list includes the
investments
constituting the
greatest proportion
of investments of the
financial product
during the reference
period which is:
1/1-31/12 2024

Largest investments Sector % Assets Country

Jyske Invest Emerging Market Bonds (EUR) CL Funds 5.48 Denmark

Jyske Invest High Yield Corporate Bonds CL Funds 5.41 Denmark

Microsoft Corp Technology 4.74  United States of America
NVIDIA Corp Technology 4.22  United States of America
Apple Inc Technology 3.72  United States of America
Amazon.com Inc Communications 3.02  United States of America
Alphabet A Inc Communications 2.08 United States of America
Meta Platforms Inc Communications 1.97  United States of America
Schlumberger NV Energy 1.50 Curagao

Broadcom Inc Technology 1.49  United States of America
JPMorgan Chase & Co Financial 1.38  United States of America
Eli Lilly & Co Consumer, Non-cyclical 1.32  United States of America
UnitedHealth Group Inc Consumer, Non-cyclical 1.25 United States of America
2.875% United States Treasury Note/Bond 15.05.2032 Government 1.17  United States of America
Visa Inc Financial 1.09 United States of America

— - d‘ | What was the proportion of sustainability-related investments?

Asset allocation
describes the share of
investments in
specific assets.

What was the asset allocation?

The chart below shows the proportion of the Sub-Fund’s investments that promoted
environmental and social characteristics in 2024 as well as the proportion of other

investments.



To comply with the
EU Taxonomy, the
criteria for fossil gas
include limitations on
emissions and
switching to fully
renewable power or
low-carbon fuels by
the end of 2035. For
nuclear energy, the
criteria include I EEITETES
comprehensive safety
and waste
management rules.

#2 Other (-0.25%)

#1 Aligned with E/S characteristics includes the investments of the financial product used to attain the
environmental or social characteristics promoted by the financial product.

#2 Other includes the remaining investments of the financial product which are neither aligned with the
environmental or social characteristics, nor are qualified as sustainable investments.



In which economic sectors were the investments made?

Sector % Assets
Aerospace/Defence 0.90
Auto Manufacturers 0.76
Auto Parts&Equipment 0.11
Banks 6.13
Beverages 2.43
Building Materials 1.18
Chemicals 0.95
Commercial Services 3.71
Computers 5.67
Cosmetics/Personal Care 3.42
Distribution/Wholesale 0.79
Diversified Finan Serv 4.65
Electric 1.29
Electronics 1.07
Energy-Alternate Sources 0.37
Engineering&Construction 1.55
Entertainment 0.07
Environmental Control 0.58
Food 0.94
Gas 0.10
Hand/Machine Tools 0.07
Healthcare-Products 0.75
Healthcare-Services 2.78
Home Furnishings 0.58
Insurance 3.68
Internet 10.71
Investment Companies 0.18
Leisure Time 0.27
Lodging 0.71
Machinery-Diversified 1.41
Media 0.58
Metal Fabricate/Hardware 0.57
Mining 0.68
Miscellaneous Manufactur 1.36
Oil&Gas 0.95
Oil&Gas Services 1.28
Packaging&Containers 0.85
Pharmaceuticals 5.25
Pipelines 0.32
Private Equity 0.08
Real Estate 0.17
Reits 1.63
Retail 3.97
Semiconductors 8.49
Software 8.49
Sovereign 5.37
Telecommunications 1.27
Transportation 0.77
Water 0.48

To what extent were the sustainable investments with an environmental
objective aligned with the EU Taxonomy?

The Sub-Fund had not defined a minimum share of sustainable investments.



Taxonomy-aligned
activities are
expressed as a share
of:

e turnover
reflecting the
share of revenue
from green
activities of
investee
companies

e Capital
expenditure
(CapEx) showing
the green
investments
made by investee
companies, e.g.
for a transition to
a green economy

e operational
expenditure
(OpEx) reflecting
green operational
activities of
investee
companies.

Enabling activities
directly enable other
activities to make a
substantial
contribution to an
environmental
objective.

Did the financial product invest in fossil gas and/or nuclear energy related activities
complying with the EU Taxonomy?*

Yes:

In fossil gas In nuclear energy

X No

! Fossil gas and/or nuclear related activities will only comply with the EU Taxonomy where they contribute to limiting climate change (“climate change
mitigation”) and do not significantly harm any EU Taxonomy objective - see explanatory note in the left hand margin. The full criteria for fossil gas and
nuclear energy economic activities that comply with the EU Taxonomy are laid down in Commission Delegated Regulation (EU) 2022/1214.

Reliable data points used to assess the extent of the investments’ alignment with EU Taxonomy
remain limited, but are continuously optimised, as regulatory requirements evolve and issuers
provide relevant data accordingly. The figures below are based on data provided by an external
data provider and has not been subject to an external auditor. Consequently, the disclosures
should be regarded as estimates. The 2024 disclosures are solely based on turnover data, for
which calculations are made on the basis of year-end holdings.

The graphs below show in green the percentage of investments that were aligned with the EU Taxonomy. As
there is no appropriate methodology to determine the taxonomy-alignment of sovereign bonds?*, the first
graph shows the Taxonomy alignment in relation to all the investments of the financial product including
sovereign bonds, while the second graph shows the Taxonomy alignment only in relation to the investments
of the financial product other than sovereign bonds.

2. Taxonomy-alignment of investments excluding sovereign
bonds*

1. Taxonomy-alignment of investments including sovereign
bonds*

Turnover . 92% Turnover l 91%

0% 20% 40% 60% 80%  100% 0% 20% 40% 60% 80%  100%

Taxonomy-aligned: Taxonomy-aligned:

Fossil gas Fossil gas
M Taxonomy-aligned: M Taxonomy-aligned:
Nuclear Nuclear

W Taxonomy-aligned:
(no gas and nuclear)
Non Taxonomy-aligned

B Taxonomy-aligned:
(no gas and nuclear)
Non Taxonomy-aligned

*For the purpose of these graphs, ‘sovereign bonds’ consist of all sovereign exposures

What was the share of investments made in transitional and enabling activities?

Due to a limited extent of available data, the share of investments made in
transitional and enabling activities has not been computed for 2024.



Transitional activities
are activities for
which low-carbon
alternatives are not
yet available and
among others have
greenhouse gas
emission levels
corresponding to the
best performance.

Fa .
are sustainable

investments with an
environmental
objective that do not
take into account the
criteria for
environmentally
sustainable economic
activities under
Regulation (EU)
2020/852.

()

-

How did the percentage of investments that were aligned with the EU Taxonomy
compare with previous reference periods?

2024 is the first year for which the Sub-Fund discloses sustainability indicators.
Hence, no comparison to previous reference periods is attainable.

What was the share of sustainable investments with an environmental
objective that were not aligned with the EU Taxonomy?

The Sub-Fund has not defined a minimum share of environmentally sustainable
investments.

What was the share of socially sustainable investments?

The Sub-Fund has not defined a minimum share of socially sustainable investments.

What investments were included under “other”, what was their purpose and
were there any minimum environmental or social safeguards?

The Sub-Fund’s investments in government bonds, interest-rate derivatives, and cash
were not in line with the Sub-Fund’s environmental and social characteristics. The
investments were included for return-risk purposes and to ensure a broad
investment universe. There are no minimum environmental or social safeguards.



What actions have been taken to meet the environmental and/or social
characteristics during the reference period?

The Sub-Fund followed an actively managed investment strategy to attain its environmental
and social characteristics.

Exclusions

Before an investment decision was made, the companies were screened in order to avoid
investments that violated the Sub-Fund’s exclusion criteria. Moreover, ongoing screenings
of the portfolio were made throughout the investment period.

Engagement

Engagement was integrated in the investment strategy through engaging dialogue with
companies and issuers on environmental, social issues as well as governance issues related
to these with a view to affecting the companies’ conduct and through voting at general
meetings.



