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) CORE CAPITAL 194934-1 31/10/2016

Overview
Asset allocation in reference currency Portfolio structure by currency (gross) Portfolio structure by currency (net)

DKK Prop. Rate Currency Prop. Currency Prop.
Cash 76,025 0.57% AUD 0.1935/5.1680 24 0.00% AUD 24 0.00%
P/L from Pend. Fwd. Contracts 0 0.00% BRL 0.4683/2.1354 280,755 4.51% BRL 280,755 4.51%
Bonds 12,135,306 91.31% CAD 0.1971/5.0736 0 0.00% CAD 0 0.00%
Equities 1,079,392 8.12% DKK 1.0000 / 1.0000 1,123,838 8.46% DKK 1,123,838 8.46%
Hedge Funds/Private Equity/Other Assets 0 0.00% EUR 0.1344/ 7.4405 425,864 23.84% EUR 425,864 23.84%
Structured Investments 0 0.00% NOK 1.2144 /0.8235 602,890 3.74% NOK 602,890 3.74%
Precious Metals & Commodities 0 0.00% USD 0.1471/6.7981 1,162,769 59.46% usD 1,162,769 59.46%
Sub total 13,290,723 100.00% 100% 100%
Investment Loans 0
Non-Managed / Restricted Assets ® 0
Total portfolio value 13,290,723

® As indicated in the % of portfolio column of detailed positions
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CORE CAPITAL

Historical performance in DKK

Jan 16 Feb 16 Mar 16 Apr 16 May 16 Jun 16 Jul 16 Aug 16 Sep 16 Oct 16
Market value end 12,077,920 11,957,533 12,293,953 12,487,875 12,512,274 12,412,609 12,507,435 12,844,523 12,908,381 13,290,723
Market value begining 12,654,217 12,077,920 11,957,533 12,293,953 12,487,875 12,512,274 12,412,609 12,507,435 12,844,523 12,908,381
Cash flows
In 0 0 0 0 0 0 0 0 0 0
Out 0 0 0 0 0 0 0 0 0 0
Securities flows
In 0 0 0 0 0 0 0 0 0 0
Out 0 0 0 0 0 0 0 0 0 0
Net In and Out 0 0 0 0 0 0 0 0 0 0
Acc net In and Out 0 0 0 0 0 0 0 0 0 0
Capital gain -576,297 -120,387 336,420 193,922 24,399 -99,664 94,826 337,088 63,857 382,342
Acc capital gain -576,297 -696,684 -360,264 -166,342 -141,943 -241,608 -146,782 190,306 254,164 636,506
Portfolio return -4.55% -1.00% 2.81% 1.58% 0.20% -0.80% 0.76% 2.70% 0.50% 2.96%
Acc portfolio return -4.55% -5.51% -2.85% -1.31% -1.12% -1.91% -1.16% 1.50% 2.01% 5.03%
Benchmark -0.01% -0.02% -0.02% -0.02% -0.02% -0.02% -0.02% -0.02% -0.03% -0.03%
Acc benchmark -0.01% -0.03% -0.05% -0.07% -0.09% -0.12% -0.14% -0.17% -0.19% -0.22%
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CORE CAPITAL 194934-1 31/10/2016

Bond allocation by rating & remaining maturity

Bond allocation by rating Bond allocation by remaining maturity

DKK % DKK %
AAA 1,723,396 23.84% <1years 493,638 6.83%
AA+ 484,787 6.71% 1-3 years 599,557 8.29%
A+ 493,638 6.83% 5-7 years 863,492 11.95%
A- 714,097 9.88% 7-10 years 2,942,986 40.71%
BBB 1,653,197 22.87% > 10 years 1,032,934 14.29%
BB+ 650,988 9.01% Perpetual bonds 1,295,761 17.93%
BB- 644,773 8.92% Total 7,228,368 100%
Others 863,492 11.95%
Total 7,228,368 100%

(Bloomberg composite rating)

> 10 years

Perpetual
bonds
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194934-1

Equity allocation by Country and Sector

Equity allocation by country

Equity allocation by sector

DKK %
Global 651,691 60.38%
United States 427,701 39.62%
Total 1,079,392 100%

DKK %
Funds 651,691 60.38%
Financial 427,701 39.62%
Total 1,079,392 100%

United States

Global

CORE CAPITAL MANAGEMENT S.A.

Financial

31/10/2016

Page 5 of 10



CORE CAPITAL

Assets

Cash
Currency Description Amount Rate Start Maturity Valuation (DKK) %
Accrued Interest  of portfolio
AUD Current Account LU830920360000248572 24.44 126.29 0.00%
CAD Current Account LU590921240000248572 0.40 2.03 0.00%
EUR Current Account LU730929780000248572 9,811.18 72,988.45 0.55%
NOK Current Account LU410925780000248572 3,404.18 2,803.12 0.02%
USD Current Account LU930928400000248572 15.40 104.66 0.00%
Total assets 76,024.55 0.57%

Liabilities

Total liabilities 0.00 0.00%
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Bonds
Currency Quantity Description ISIN Cost price  Market Price Gain/Loss (DKK) Market Value Market Value (DKK) %
% Accrued Interest Accrued Interest of portfolio

BRL 260,000 EUROPEAN INVT BK 01/2014-12/2017 10.50% XS1014703851 99.50 98.97 -2,942.75 257,322.00 549,516.79 4.31%
Rating of the issuer: AAA -0.53% 23,432.50 50,040.62
YTM: 11.14%

DKK 500,000 DENMARK - BULLET 05/2014-11/2025 1.75% DK0009923138 116.213 113.46 -13,765.00 567,300.00 567,300.00 4.33%
Rating of the issuer: AAA -2.37% 8,391.39 8,391.39
YTM: 0.26%

DKK 300,000 DENMARK - BULLET 11/2008-11/2039 4.50% DK0009922320 190.669 178.40 -36,807.00 535,200.00 535,200.00 4.12%
Rating of the issuer: AAA -6.43% 12,946.72 12,946.72
YTM: 0.78%

EUR 150,000 CASINO GUICHARD 01/2005-01/1900 1.43% FR0010154385 78.32825 57.74 -229,743.72 86,610.00 644,318.97 4.85%
Rating of the issuer: BB- -26.28% 61.00 453.80
YTM: 2.65%

EUR 125,000 ING GROEP NV 06/2003-01/1900 0.47% NL0000113587 80.33025 69.95 -96,527.40 87,437.50 650,475.00 4.89%
Rating of the issuer: BB+ -12.92% 69.01 513.39
YTM: 2.12%

NOK 580,000 GEN ELEC CAP CRP 06/2012-12/2016 3.50% XS0796988813 103.12002 100.29 -13,515.97 581,682.00 478,977.51 3.74%
Rating of the issuer: A+ -2.74% 17,804.10 14,660.52
YTM: 0.90%

usD 65,000 APPLE INC 05/2014-05/2044 4.45% US037833AT77 100.78526 107.588 30,052.09 69,932.20 475,285.70 3.59%
Rating of the issuer: AA+ 6.75% 1,398.04 9,501.61
YTM: 3.98%

usD 50,000 BOMBARDIER INC 01/2013-01/2023 6.125% USC10602AW79 101.16244 87.812 -45,367.32 43,906.00 298,401.80 2.25%
Rating of the issuer: B- -13.20% 893.23 6,070.73
YTM: 8.79%

usD 100,000 BRASIL TELECOM 02/2012-02/2022 5.75% USP18445AG42 93.46838 26.94 -452,152.05 26,940.00 183,094.44 1.38%
Rating of the issuer: DD+ -71.18% 0.00 0.00
YTM: 38.96%

usD 100,000 GILEAD SCIENCES 11/2014-02/2025 3.50% US375558AZ68 101.05195 104.205 21,429.32 104,205.00 708,216.63 5.34%
Rating of the issuer: A- 3.12% 865.28 5,880.77
YTM: 2.89%

USD 225,000 KBC IFIMA NV 02/2005-02/2025 3.92% XS0210976329 100.85075 105.25 67,272.66 236,812.50 1,609,467.39 12.16%
Rating of the issuer: BBB 4.36% 6,434.26 43,729.67

usD 125,000 PEABODY ENERGY 10/2012-11/2021 6.25% US704549AM66 97.63554 44.25 -453,535.46 55,312.50 375,924.69 2.83%
Rating of the issuer: NR -54.68% 0.00 0.00
YTM: 27.30%

Total Bonds -1,225,602.60 7,228,368.14 54.39%
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Bonds Funds

Currency Quantity Description ISIN Cost price  Market Price Gain/Loss (DKK) Market Value Market Value (DKK) %
% Accrued Interest Accrued Interest of portfolio
EUR 755 INVESCO EUROPEAN SENIOR LOAN FUND LU0769027474 116.60 116.48 -674.00 87,942.40 654,231.11 4.92%
-0.10% 0.00 0.00
EUR 915 ISHARES EURO HIGH YIELD CORPORATE IEOOB66F4759 105.9999 105.40 -4,083.51 96,441.00 717,454.86 5.40%
-0.57% 0.00 0.00
USD 1,175 INVESCO US SENIOR LOAN FUND (ZODIAC) LU0258954014 143.58344 155.26 93,246.04 182,430.50 1,239,866.74 9.33%
8.13% 0.00 0.00
USD 3,000 MS GLOBAL FIXED INCOME OPPORTUNITIES LU0694239061 32.82 32.75 -1,427.24 98,250.00 667,744.19 5.02%
-0.21% 0.00 0.00
usD 1,450 MUZINICH SHORT DURATION HY FUND USD IEO0B59XD059 116.57646 12241 57,488.05 177,494.50 1,206,319.81 9.08%
5.00% 0.00 0.00
UsSD 1,800 PROSHARES TRUST - ULTRASHORT US 20Y TB US74347B2016 69.78177 34.44 -432,352.91 61,992.00 421,321.10 3.17%
-50.65% 0.00 0.00
Total Bonds Funds -287,803.57 4,906,937.81 36.92%
Total -1,513,406.17 12,135,305.95 91.31%
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Detailed Positions - Equities
Equities
Currency Quantity Description ISIN Cost price  Market Price Gain/Loss (DKK) Market Value Market Value (DKK) %
% of portfolio
United States 0.00 427,701.03 3.22%
EUR 60,000 UBS 2Y AUTOCALL ON 4 US XS1513743366 95.82 95.82 0.00 57,492.00 427,701.03 3.22%
FINANCIAL STOCKS 0.00%
Total Equities 0.00 427,701.03 3.22%
Equity Funds
Currency Quantity Description ISIN Cost price  Market Price Gain/Loss (DKK) Market Value Market Value (DKK) %
% of portfolio
Global -6,538.12 651,691.15 4.90%
USD 2,600 ISHR WORLD MINIMUM VOLATILITY IEOOB8FHGS14 37.25 36.88 -6,538.12 95,888.00 651,691.15 4.90%
-0.99%
Total Equity Funds -6,538.12 651,691.15 4.90%
Total -6,538.12 1,079,392.18 8.12%
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Portfolio Information

Financial Advisor Ole Korva
Reference Currency DKK
Management Type Advisory
Portfolio Reporting Frequency Monthly
Management Fee / Advisory Fee Fee Rate 0.60%
Performance Fee 10%
Benchmark 3M Euribor
Disclaimer

This document was produced by Core Capital Management S.A. (the "Company") for the sole use of the selected recipient. It does not constitute
any kind of solicitation, offer, personal recommendation to buy or sell the financial instruments therein, or investment advice.

Information contained in this document, in particular with respect to the valuation of the assets credited to the account, is based on information
provided by third parties.

The Company does not assume any responsibility in relation to the accuracy and completeness of such information.

Information contained herein may be out-dated at the time the recipient takes note of this document or takes an investment decision due to various
elements, including subsequent corrections made by the Company. Trading prices may differ from the valuation contained in this report due in
particular to liquidity or discount risks. Currency rates are the daily closing prices as reported by the European Central Bank. Where the official net
asset values of an instrument may only be obtained on certain dates, this report may refer to (internal) estimated valuations instead of official net
asset values. Profit/Loss on Forward Exchange transactions are calculated using the forward rates

The Company does not accept liability for any losses suffered by the recipient arising from the communication or use of the information contained
therein, regardless whether or not such loss was foreseeable.

Every recipient is advised to personally check that the information provided is accurate and in line with his/her own circumstances with regard to
any legal, regulatory, tax, or other financial consequences of his/her investments, if necessary with the help of a professional advisor.

Recipients for whom the Company does not provide investment advice or portfolio management services must, in particular, ensure the suitability of
their investments with regard to their financial situation, their knowledge and experience in financial instruments and markets and their investment
objectives and time horizon.

Past performance is not a reliable indication of future performance. Return of investments in foreign currencies may decrease as a result of currency
fluctuations.

The document is expressly not intended for persons who, due to their nationality or place of residence, are not permitted to access such
information under local law. This document is not suitable for tax purposes. Transactions, indications, or figures stated in this report are deemed to
have been accepted by the client if no complaints are received by the Company in writing within 30 days from the date on which this report is
dispatched or made available.

Copyright (c) 2012 Core Capital Management S.A. All rights reserved.
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