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We believe that the equity market will remain in bullish territory throughout 2009, as positive statistics will
continue to come out indicating a sustained economic recovery. We have left the Q3 reporting season behind us,
and focus will hereafter be on the global economy; whether the massive stimulus efforts have created a self-
standing recovery or if the economy needs a prolonged period of cardiac massage.

The Chicago Board Options —SPX Volatility Index (VIX) currently at 20.22, the lowest since August 2008, is
giving hope of a smooth ride ahead. However, we foresee additional short-term rising volatility, as we are
currently testing major resistance-levels on multiple markets; S&P500 testing the 1100 mark (breaking out of
the pre-Lehman bear market channel) and the EUR/USD currency cross testing the physiologic 1.50 level.

We expect the positive sentiment to prevail, equities will continue to climb and the US dollar will continue to
depreciate, although with added mistrust the higher (on equities) respectively lower (on dollar) we go.

We are comfortable with our diversified equity portfolio both comprising more defensive companies such as
pharmaceuticals and utility companies as well as more cyclical industrial companies.

We therefore decided not to make any changes on the overall asset allocation or selling any of our existing
positions, thus staying at neutral weight in the equity asset class.

We have however decided to buy-up additionally in our existing position in Carlsberg in the managed high risk

portfolio.

Carsten Brandt, Ole Gustafsen and Peter Conradsen are responsible for the Equity Portfolio report, and can be
contacted on email carsten@jgam.com or tel. +45 89 89 59 09, email ole@jgam.com or tel. +45 89 89 59 15
and email peter@jgam.com or tel. +45 89 89 59 08.
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Disclaimer

This disclaimer covers all publications by Jyske Global Asset Management (JGAM). JGAM is supervised by the
Danish Financial Supervisory Authority in Denmark and registered with the Securities and Exchange Commission
in the United States.

This publication is based on information, which JGAM finds reliable, but JGAM does not assume any
responsibility for the correctness of the material nor any liability for transactions made on the basis of the
information or the estimates of the publication. The estimates and recommendations of the publication may be
changed without notice. The publication may not be copied without permission from JGAM.

JGAM has prepared a “Policy for Handling Conflicts of Interest” and introduced procedures to prevent conflicts of
interest. Read more about JGAM’s “Policy for Handling Conflicts of Interest” on www.jgam.com/terms.

Investments on the basis of this publication are subject to risk. The price of and return on securities may fall as
well as rise. Past performance is not a guide to the future, and investors may not get back the full amount
invested. The price of emerging-market securities can be extremely volatile.

When an investment is denominated in a currency other than the investor's base currency, the investor must be
warned that changes in exchange rates may have an adverse effect on the value and price of or return on an
investment.

Bond investment involves risk. Many factors, including the country’s credit quality, willingness to pay, liquidity,
social conditions and economic developments may affect the price of a bond. Indirect factors may also affect the
price of a bond, for instance global economic factors, global risk tolerance and geopolitical risks.

Equity investments are associated with risk. Movements in the equity market, the sector and/or news flow, etc.
regarding the company may affect the price of the equity. In connection with an ADR or similar papers, the
foreign exchange risk exists relative to the currency in which the underlying equity trades.

Alternative investments (including commodity investments) involve risk. Movements in the credit market, the
sector and/or the news flow, etc. regarding the issuer may affect the price of an alternative investment.

Leveraged investments are very risky, exposed to all the above mentioned factors as well as a fall in the value of
collaterals combined with an increase in the value of the loan currencies. Leveraged investments are only

recommended for investors with a suitable risk profile.

All of the above mentioned risk factors should not be regarded as exhaustive.



