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Theoverall defensive positioning risk assets fromlast month has been
maintained. Our topdown climate indicator haamoved further into negative
territory, and we have consequently reduced our tilts towards growth and
cyclicals, replacing them with astronger tilt towards defensives.

In Growth stockswvemaintain neutral positionsin IT, Healthcare and
NewEnergy, while keeping Biotech in UW.

In Defensive®oth Water, Utilities and Gold have been lifted from Neutral to
now OW. In Consumer Staples we maintain our OW.

In Cyclicals we have reduced our position in Consumer Discretionary from
Neutral to UW and US small Caps fromOW to Neutral.

In Credit & RateSensitiveswe continue to underweight Infrastructure, while
keeping Real Estate in Neutral. Financials have been moved back into UW
after aNeutral weighting in recent months.

Our sectoviews are reflected and implemented in our fund CAW.

Sedlink: hitps://c-a-p.dk/our-fund/

Y Sector Allocation

Sector Model
Portfolio

Total returnin pct. (EUR)

Allocation weight (*)

N +| AMth | 3Mth | YTD
Sectors (GICS)
Communication i 3.3% 14% | 3.9%
Consumer Discretionary i 5.8% 9.1% | 15.9%
Consumer Staples i 2.5% 3.8% | -1.4%
Energy - New [ 11.7% | 18.9% | 30.1%
Financials B 06% | 0.2% | -22.4%
Healthcare B 35% | 19% | 2.7%
Industrials B 40% | 11.8% | -4.5%
Information Technology i 8.9% 8.3% | 26.3%
Real Estate B 15% | 03% | -14.2%
Utilities B 76% | 52% | -2.4%
Industries
Biotechnology B 44% | -10.1% | 2.0%
Gold Producers B 9.4% | -6.9% | 38.1%
Infrastructure - 2.6% 5.4% | -3.2%
Water B 56% | 134% | 7.3%
Segments
Nasdaq 100 B 7.9% | 56% | 28.7%
Russell 2000 [ 10.1% | 10.9% | -6.8%
MidDAX [ | 15% | 41% | -2.7%

(*) () Underweight positions: -25%, <10%
(+) Overweight positions : >+10%, >+25%
(N) Neutral position 5%, < +5% 5

(**) Sector and factor portfolio



https://c-a-p.dk/our-fund/

o Sector Allocation Score Card

CAP

Sector Model Portfolio - Score Card

Macro Support Valuation Earnings Positioning Allocation weight (*)
N + - N + - N + - N + - N +

Sectors (GICS)

Communication

Consumer Discretionary

Consumer Staples - - - -
Energy - New - - - -
Financials - - -
Healthcare - ‘-

Industrials - - -

Information Technology

Real Estate

Utilities
Industries

Biotechnology

Gold Producers

Infrastructure

Water

Segments

Nasdaq 100
Russell 2000

MidDAX

- Current Position -Imth

(*) () Underweight positions: -25%, <10%
(+) Overweight positions : >+10%, >+25%
(N) Neutral position 5%, < +5%
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Communication Services
Global
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== COM.Services - Relative total return (EUR)
[P— « Com.Services - CAP Total DREX Score (RH...
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Communication

Sector Detalls

19-Oct -Im  -3m -ly  ytd
Performance Change in %/ levels
Total return 67 -0.8% -3.2% 2.7% 3.8%
Trend EPS Growth -11.2% -12.9% -12.2%-26.8% 1.9%
Fwd EPS rev 3 mth 5.7% 6.0% -6.0% 0.8% -3.5%
Valuation to Trend 108.5 1119 110.7 106.1 105.8
DREX Score (*) Change in points
Macro 03  -03 07 04 -01
Valuation 0.0 1.0 1.0 0.0 0.0
Earnings 0.0 0.0 -20 0.0 2.0
Position -2.0 -2.0 -20 -20 -1.0
Total -04 -0.7 0.0 -04 -0.4

(*) DynamicReturn_EXpectations Input.

Scale: -2 to +2

Risk Profile(*)
Ann. Standard Deviation
Ann. Sharpe Ratio
Maximum Drawdown
Monthly Value at Risk (95%
Monthly Expected Shortfall (95%)
Bond Correlation
Stock Correlation
Balance Correlation

18.6%
0.15
76.9%
-9.8%
-13.3%
-0.15
0.81
0.77

(*) Based on weekly data since 1997
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Global
Earnings expectations IBES
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== CONsumer Disc. - Relative total return (EU...

[rO— « Consumer Disc. - CAP Total DREX Score (...
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Consumer Discretionary

Sector Detalls

19-Oct -Im -3m -ly ytd
Performance Change in % / levels
Total return 130 15% 4.1% 13.8% 15.8%
Trend EPS Growth  -38.5% -37.4% -38.0% -0.5% -4.4%
Fwd EPS rev 3 mth 19.5% 15.5% -19.6% -2.5% -2.9%
Valuation to Trend 127.3 131.1 135.6 1245 124.3
DREX Score (*) Change in points
Macro 01 02 -07 -03 08
Valuation -2.0 0.0 -1.0 -2.0 -2.0
Earnings 0.0 0.0 2.0 1.0 1.0
Position 0.0 -2.0 -20 -1.0 2.0
Total -0.8 -0.6 -09 -1.0 0.9

(*) DynamicReturn_EXpectations Input.

Scale: -2 to +2

Risk Profile(*)
Ann. Standard Deviation
Ann. Sharpe Ratio
Maximum Drawdown
Monthly Value at Risk (95%

Monthly Expected Shortfall (95%)

Bond Correlation
Stock Correlation
Balance Correlation

19.7%
0.26
64.4%
-8.7%
-12.7%
-0.22
0.95
0.88

(*) Based on weekly data since 1997
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Consumer Staples Sector Details
Global
19-Oct -Im -3m -ly yid
Performance Change in % /levels
165 80 Total return 142 -1.7% -1.0% -6.0% -1.5%
160 Trend EPS Growth -3.5% -16% -32% 2.3% 4.2%
155 Fwd EPS rev 3 mth 5.3% 6.0% -9.5% -2.4% -1.4%
Valuation to Trend 95.1 95.0 935 91.3 91.2
150 DREX Score (*) Change in points
145 By : Macro 0.5 03 03 -14 -07
-15 Lofo 40 Valuation 0.0 -10 -1.0 0.0 0.0
S 20 i 60 Earnings 0.0 00 20 -20 -20
135 30 “ 80 Position 0.0 2.0 20 00 20
16 18 20
Total -0.3 0.2 -1.2  -2.0 -1.6
== CONsumer Staples - Relative total return ... Y/Y% - Consumer Staples - Trend Earnings... (*) DynamicReturn_EXpectations Input. Scale: -2 to +2
P— « Consumer Staples - CAP Total DREX Score... s 3M an% - Consumer Staples - 12 mth Forwa... _ :
Risk Profile(r)
22 43 120 120 Ann. Standard Deviation 14.8%
115 115 Ann. Sharpe Ratio 0.38
20 110 110 Maximum Drawdown 35.8%
105 105 Monthly Value at Risk (95% -6.0%
18 100 100 Monthly Expected Shortfall (95%) -8.4%
95 95 Bond Correlation -0.02
16 90 90 Stock Correlation 0.78
17 18 19 20 16 18 20 Balance Correlation 0.74
Consumer Staples - Fwd P/E (IBES) S~ Consumer Staples - Valuation to Trend (C... (*) Based on weekly data since 1997
.......... Consumer Staples - Price/Book (RHS) .....axe Trend valuation - five legs - 20Y

Source: Refinitiv Datastream, C.A.P
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Earnings expectations IBES (#) )
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New Energy Sector Details
Global
19-Oct -Im  -3m -ly ytd
200 Performance Change in % /levels
: Total return 42 72% 13.4% 34.8% 30.0%
150 Trend EPS Growth ~ -13.6% -17.9% -23.2%  0.0% 3.1%
i 100 Fwd EPSrev3mth  7.3%  38% -54% -2.9% 3.0%
Valuation to Trend 95.3 95.1 93.6 91.4 91.3
5 o 25 >0 DREX Score (*) Change in points
an e . e T ]
-10 Y T O Macro 0.0 01 -0.9 -05 -0.3
By g L5 s Valuation 0.0 00 00 00 00
-25 o Earnings -1.0 1.0 1.0 00 -1.0
30 18 P -100 Position 1.0 00 -1.0 1.0 -1.0
y Total 0.5 0.8 -0.5 0.5 -0.2
== New EN - Relative total return (EUR) Y/Y% - New EN - Trend Earnings (CAP)(RHS... N ) ) -
PR « New Energy - CAP Total DREX Score (RHS) et 3M an% - New EN - 12 mth Forward EPS (IB... () DynamicReturn BXpectations Input. Scale:-210 +2
Risk Profile(*)
29 45 g e e e
Ann. Standard Deviation 25.9%
115 115 Ann. Sharpe Ratio -0.09
2 .
0 110 110 Maximum Drawdown 73.2%
105 105 Monthly Value at Risk (95% -11.4%
18 100 100 Monthly Expected Shortfall (95%) -21.0%
95 95 Bond Correlation -0.27
16 90 20 Stock Correlation 0.78
17 18 19 20 :
16 18 20 Balance Correlation 0.66
New EN - Fwd P/E (IBES) S~~~ Global New EN - Valuation to Trend (CAP) () Based on weekly data since 2007
.......... New EN - Price/Book (RHS) .+.e-e Trend valuation - five legs - 20Y

Source: Refinitiv Datastream, C.A.P
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Global
Earnings expectations IBES
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Financials Sector Details
Global
19-Oct -Im -3m -ly ytd
40 Performance Change in % / levels
30 Total return 49 -3.4% -4.4%-22.0% -22.5%
i o0 Trend EPS Growth  -26.1% -22.8% -21.5% 0.1% 0.5%
- '-. 10 Fwd EPS rev 3 mth 3.1% 24% -2.7% 0.7% 0.2%
??« Valuation to Trend  87.8 89.1 909 86.7 86.6
g 0 DREX Score (*) Change in points
I Macro 0.3 01 00 02 -06
i Valuation 1.0 00 10 10 10
Ty 30 Earnings 2.0 20 00 -20 -20
20 -40 Position 0.0 0.0 00 00 -20
Total -1.0 -1.4 04 -1.0 -1.3
== Financials - Relative total return (EUR) Y/Y% - Financials - Trend Earnings (CAP)(... n icRe E - | Scale: -2 to 42
[r— « Financials - CAP Total DREX Score (RHS) s 3M an% - Financials - 12 mth Forward EPS... (") ynamicReturn EXpectations Input. cale:-2to
Risk Profile(*)
14 105 105 R
Ann. Standard Deviation 23.2%
12 100 100 Ann. Sharpe Ratio 0.08
Maximum Drawdown 75.4%
10 9 93 Monthly Value at Risk (95% -10.4%
3 90 90 Monthly Expected Shortfall (95%) -14.6%
Bond Correlation -0.25
6 05 8 8 Stock Correlation 0.91
17 18 19 20 .
16 18 20 Balance Correlation 0.80
Financials - Fwd P/E (IBES) S~ Financials - Valuation to Trend (CAP) (*) Based on weekly data since 1997
.......... Financials - Price/Book (RHS) ........ Trend valuation - five legs - 20Y

Source: Refinitiv Datastream, C.A.P
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Global
Earnings expectations IBES (#)
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== Healthcare - Relative total return (EUR)
PR « Healthcare - CAP Total DREX Score (RHS)
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Healthcare

Sector Detalls

19-Oct -Im  -3m -ly  ytd

Performance Change in % /levels
Total return 178 -0.7% -2.7% 8.0% 2.6%
Trend EPS Growth 3.8% 6.7% 4.2% 4.3% 4.9%
Fwd EPS rev 3 mth 4.1% 5.5% 0.1% 2.8% 0.5%
Valuation to Trend 93.6 93.3 96.0 90.4 90.0
DREX Score (*) Change in points
Macro -0.1 0.0 05 -10 -01
Valuation 0.0 0.0 0.0 0.0 0.0
Earnings 0.0 -2.0 -20 -20 -2.0
Position -1.0 1.0 -1.0 1.0 -3.0
Total -04 0.1 -0.1  -0.8 -1.2

(*) DynamicReturn_EXpectations Input. Scale: -2 to +2

Risk Profile(*)

Ann. Standard Deviation 17.5%
Ann. Sharpe Ratio 0.39

Maximum Drawdown 47.2%
Monthly Value at Risk (95% -6.4%
Monthly Expected Shortfall (95%) -8.7%

Bond Correlation -0.1
Stock Correlation

Balance Correlation

(*) Based on weekly data since 1997
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Healthcare -2-
Global

Earnings expectations IBES (#)
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Source: Refinitiv Datastream, C.A.P
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Industrials :
Sector Details
Global
19-Oct -Im  -3m -1y ytd
105 100 Performance Change in %/ levels
100 ! & Total return 89 -0.2% 6.6% -4.9% -4.5%
% 50 Trend EPS Growth  -30.9% -28.5% -26.8% -2.1% -2.1%
95 P Fwd EPSrev3 mth  6.3%  2.3% -13.8% -1.9% -2.1%
A ed WO A e o Valuationto Trend ~ 108.2 1084 1050 1057 105.4
90 1(5) e DREX Score (*) Change in points
-15 E i 50 acro . . -1 -0. .
o i M 0.2 0.0 1.0 08 1.3
%g R4 Valuation 0.0 0.0 0.0 00 00
80 30 -100 Earnings -2.0 0.0 00 -10 -10
16 18 20 Position 1.0 0.0 1.0 1.0 0.0
== INdustrials - Relative total return (EUR) Y/Y% - Industrials - Trend Earnings (CAP)(... Total -0.2 0.0 -0.3 -0.5 0.5
e Industrials - CAP Total DREX Score (RHS) e 3M an% - Industrials - 12 mth Forward EPS... (*) DynamicReturn EXpectations Input. Scale: -2 to +2
- —
24 s 115 Risk Profile(*)
22 Ann. Standard Deviation 19.4%
110 110 )
20 Ann. Sharpe Ratio 0.21
105 105 Maxi
18 aximum Drawdown 57.9%
16 100 100 Monthly Value at Risk (95% -9.9%
14 95 95 Monthly Expected Shortfall (95%) -12.5%
- 90 90 Bond Correlation -0.24
17 18 19 20 16 18 20 Stock Correlation 0.95
Industrials - Fwd P/E (IBES) S~ Industrials - Valuation to Trend (CAP) Balance Correlation 0.87
.......... Industrials - Price/Book (RHS) ...eeeex Trend valuation - five legs - 20Y (*) Based on weekly data since 1997

Source: Refinitiv Datastream, C.A.P
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Industrials

ALLOCATION
PARTNER

CAP

Industrials -2-

Global
Earnings expectations IBES (#) .
110 110 Effective USD (#) 105
N N ”, -
100 o i_|‘"-."---\.----""’-"--"-‘"1---- e 100 \\v,,\‘”_,/ (W NP \_'.\N’_'I..\’,l \_\’\« 100
90 iy 90 K A 95
‘\I'l ," N II B
80 T80 05 Y it 90
\,’\", v
70 70 -1.0 85
1 1 1 1 1 1 1 1 60 _15 80
_____ MSCI World - Forward Earnings (IBES) Global Liquidity Indicator
Industrials - Forward Earnings (IBES) —=== Industrials - Relative total return (RHS)
120 Metals 105 60 PMI-OECD 105
\Q ()
100 t‘ N /\’__'-r_::,-,v\(fd‘.\\".',-,\;;_-.\.—"‘\.a‘: \'?':vé,\ 10055 100
TN SR AT Y et 95 50 95
Vil T 900 45 70
i_l AN
60 b 85 40 85
40 80 35 80
12'18 03'19 06'19 09'19 12'19 03'20 06 '20 09 '20 12'18 03'19 06'19 09'19 12'19 03'20 06 '20 09 '20
——— CRB Industrial Metals — OECD Manufacturing PMI (CAP)
_____ Industrials - Relative total return (RHS) —=== Industrials - Relative total return (RHS) 18

Source: Refinitiv Datastream, C.A.P



Information Technology

ALLOCATION
PARTNER

CAP

Information Technology Sector Details
Global
19-Oct -Im  -3m -ly  ytd
40 60 Performance Change in %/ levels
. Total return 226 4.5% 3.3% 30.3% 26.2%
220 fooi40 Trend EPS Growth ~ -05% -0.5% 1.8% 2.8% -0.3%
A H oo Fwd EPSrev3mth  3.3% 27% -54% 0.0% -0.2%
200 &1 Ak 5}. Valuationto Trend ~ 127.7 127.9 1247 1226 122.1
180 5 : i3 0 DREX Score (*) Change in points
-10 L gf 20 Macro 0.7 00 -01 15 02
160 By R Valuation -2.0 00 -10 -10 -10
25 ! Earnings 0.0 0.0 -20 -20 -20
140 B ) e
30 16 T P 60 Position 0.0 -1.0 00 00 -20
Total 0.4 -0.3 -0.5 1.0 -0.8
== |INformation Tech - Relative total return (... Y/Y% - Information Tech - Trend Earnings ... . - - _
JR— « Information Tech - CAP Total DREX Score ... =~ .t 3M an% - Information Tech - 12 mth Forwa... () DynamicReturn EXpectations Input. Scale: -2 to +2
Risk Profile(*)
30 I e
58 140 14 Ann. Standard Deviation 26.0%
26 130 130 Ann. Sharpe Ratio 0.28
24 Maximum Drawdown 83.4%
22 120 120 Monthly Value at Risk (95% -10.9%
20
18 110 110 Monthly Expected Shortfall (95%) -16.6%
16 Bond Correlation -0.20
100 100 )
14 Stock Correlation 0.84
17 18 19 20 16 18 20 Balance Correlation 0.80
Information Tech - Fwd P/E (IBES) S~ Information Tech - Valuation to Trend (CA... () Based on weekly data since 1997
.......... Information Tech - Price/Book (RHS) .....axe Trend valuation - five legs - 20Y

Source: Refinitiv Datastream, C.A.P
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