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Sector Allocation

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

(**) Sector and factor portfolio

The overall defensive positioning in risk assets from last month has been 
maintained. Our top-down climate indicator has moved further into negative 
territory, and we have consequently reduced our tilts towards growth and 
cyclicals, replacing them with a stronger tilt towards defensives. 

In Growth stocks we maintain neutral positions in IT, Healthcare and 
New Energy,  while keeping Biotech in UW.

In Defensivesboth 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 from OW to Neutral. 

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

Our sector views are reflected and implemented in our fund CAP-M. 

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

- N +  1 Mth  3 Mth YTD

Sectors (GICS)

Communication 3.3% 1.4% 3.9%

Consumer Discretionary 5.8% 9.1% 15.9%

Consumer Staples 2.5% 3.8% -1.4%

Energy - New 11.7% 18.9% 30.1%

Financials 0.6% 0.2% -22.4%

Healthcare 3.5% 1.9% 2.7%

Industrials 4.0% 11.8% -4.5%

Information Technology 8.9% 8.3% 26.3%

Real Estate 1.5% 0.3% -14.2%

Utilities 7.6% 5.2% -2.4%

Industries

Biotechnology 4.4% -10.1% 2.0%

Gold Producers -9.4% -6.9% 38.1%

Infrastructure 2.6% 5.4% -3.2%

Water 5.6% 13.4% 7.3%

Segments

Nasdaq 100 7.9% 5.6% 28.7%

Russell 2000 10.1% 10.9% -6.8% 

MidDAX 1.5% 4.1% -2.7%

Sector Model 

Portfolio 

Total return in pct. (EUR) Allocation weight (*)

https://c-a-p.dk/our-fund/
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Sector Allocation Score Card

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

- 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  -1mth

Sector Model Portfolio - Score Card

Allocation weight (*)Macro Support Valuation Earnings Positioning
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Communication

Sector Details

19-Oct -1m -3m -1y ytd

Performance
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 108.5 111.9 110.7 106.1 105.8

DREX Score (*)
Macro 0.3 -0.3 0.7 0.4 -0.1

Valuation 0.0 1.0 1.0 0.0 0.0

Earnings 0.0 0.0 -2.0 0.0 2.0

Position -2.0 -2.0 -2.0 -2.0 -1.0

Total -0.4 -0.7 0.0 -0.4 -0.4

(*) Dynamic Return EXpectations Input.                        Scale: -2 to +2

Risk Profile(*)

Ann. Standard Deviation 18.6%

Ann. Sharpe Ratio 0.15

Maximum Drawdown 76.9%

Monthly Value at Risk (95%) -9.8%

Monthly Expected Shortfall (95%) -13.3%

Bond Correlation -0.15

Stock Correlation 0.81

Balance Correlation 0.77

(*) Based on weekly data since 1997

Change in % / levels

Change in points



6

Communication
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Consumer Discretionary

Sector Details

19-Oct -1m -3m -1y ytd

Performance
Total return 130 1.5% 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 127.3 131.1 135.6 124.5 124.3

DREX Score (*)
Macro -0.1 0.2 -0.7 -0.3 0.8

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 -2.0 -1.0 2.0

Total -0.8 -0.6 -0.9 -1.0 0.9

(*) Dynamic Return EXpectations Input.                        Scale: -2 to +2

Risk Profile(*)

Ann. Standard Deviation 19.7%

Ann. Sharpe Ratio 0.26

Maximum Drawdown 64.4%

Monthly Value at Risk (95%) -8.7%

Monthly Expected Shortfall (95%) -12.7%

Bond Correlation -0.22

Stock Correlation 0.95

Balance Correlation 0.88

(*) Based on weekly data since 1997

Change in % / levels

Change in points
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Consumer Discretionary



Consumer Staples

Sector Details

19-Oct -1m -3m -1y ytd

Performance
Total return 142 -1.7% -1.0% -6.0% -1.5%

Trend EPS Growth -3.5% -1.6% -3.2% 2.3% 4.2%

Fwd EPS rev 3 mth 5.3% 6.0% -9.5% -2.4% -1.4%

Valuation to Trend 95.1 95.0 93.5 91.3 91.2

DREX Score (*)
Macro -0.5 0.3 0.3 -1.4 -0.7

Valuation 0.0 -1.0 -1.0 0.0 0.0

Earnings 0.0 0.0 -2.0 -2.0 -2.0

Position 0.0 2.0 2.0 0.0 2.0

Total -0.3 0.2 -1.2 -2.0 -1.6

(*) Dynamic Return EXpectations Input.                        Scale: -2 to +2

Risk Profile(*)

Ann. Standard Deviation 14.8%

Ann. Sharpe Ratio 0.38

Maximum Drawdown 35.8%

Monthly Value at Risk (95%) -6.0%

Monthly Expected Shortfall (95%) -8.4%

Bond Correlation -0.02

Stock Correlation 0.78

Balance Correlation 0.74

(*) Based on weekly data since 1997

Change in % / levels

Change in points
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Consumer Staples
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Energy - New

Sector Details

19-Oct -1m -3m -1y ytd

Performance
Total return 42 7.2% 13.4% 34.8% 30.0%

Trend EPS Growth -13.6% -17.9% -23.2% 0.0% 3.1%

Fwd EPS rev 3 mth 7.3% 3.8% -5.4% -2.9% 3.0%

Valuation to Trend 95.3 95.1 93.6 91.4 91.3

DREX Score (*)
Macro 0.0 -0.1 -0.9 -0.5 -0.3

Valuation 0.0 0.0 0.0 0.0 0.0

Earnings -1.0 1.0 1.0 0.0 -1.0

Position 1.0 0.0 -1.0 1.0 -1.0

Total 0.5 0.8 -0.5 0.5 -0.2

(*) Dynamic Return EXpectations Input.                        Scale: -2 to +2

Risk Profile(*)

Ann. Standard Deviation 25.9%

Ann. Sharpe Ratio -0.09

Maximum Drawdown 73.2%

Monthly Value at Risk (95%) -11.4%

Monthly Expected Shortfall (95%) -21.0%

Bond Correlation -0.27

Stock Correlation 0.78

Balance Correlation 0.66

(*) Based on weekly data since 2007

Change in % / levels

Change in points
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Energy - New
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Financials

Sector Details

19-Oct -1m -3m -1y ytd

Performance
Total return 49 -3.4% -4.4% -22.0% -22.5%

Trend EPS Growth -26.1% -22.8% -21.5% 0.1% 0.5%

Fwd EPS rev 3 mth 3.1% 2.4% -2.7% 0.7% 0.2%

Valuation to Trend 87.8 89.1 90.9 86.7 86.6

DREX Score (*)
Macro 0.3 0.1 0.0 0.2 -0.6

Valuation 1.0 0.0 1.0 1.0 1.0

Earnings -2.0 -2.0 0.0 -2.0 -2.0

Position 0.0 0.0 0.0 0.0 -2.0

Total -1.0 -1.4 0.4 -1.0 -1.3

(*) Dynamic Return EXpectations Input.                        Scale: -2 to +2

Risk Profile(*)

Ann. Standard Deviation 23.2%

Ann. Sharpe Ratio 0.08

Maximum Drawdown 75.4%

Monthly Value at Risk (95%) -10.4%

Monthly Expected Shortfall (95%) -14.6%

Bond Correlation -0.25

Stock Correlation 0.91

Balance Correlation 0.80

(*) Based on weekly data since 1997

Change in % / levels

Change in points
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Financials
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Healthcare

Sector Details

19-Oct -1m -3m -1y ytd

Performance
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 (*)
Macro -0.1 0.0 0.5 -1.0 -0.1

Valuation 0.0 0.0 0.0 0.0 0.0

Earnings 0.0 -2.0 -2.0 -2.0 -2.0

Position -1.0 1.0 -1.0 1.0 -3.0

Total -0.4 0.1 -0.1 -0.8 -1.2

(*) Dynamic Return 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 0.77

Balance Correlation 0.74

(*) Based on weekly data since 1997

Change in % / levels

Change in points
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Healthcare
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Industrials

Sector Details

19-Oct -1m -3m -1y ytd

Performance
Total return 89 -0.2% 6.6% -4.9% -4.5%

Trend EPS Growth -30.9% -28.5% -26.8% -2.1% -2.1%

Fwd EPS rev 3 mth 6.3% 2.3% -13.8% -1.9% -2.1%

Valuation to Trend 108.2 108.4 105.0 105.7 105.4

DREX Score (*)
Macro 0.2 0.0 -1.0 -0.8 1.3

Valuation 0.0 0.0 0.0 0.0 0.0

Earnings -2.0 0.0 0.0 -1.0 -1.0

Position 1.0 0.0 1.0 1.0 0.0

Total -0.2 0.0 -0.3 -0.5 0.5

(*) Dynamic Return EXpectations Input.                        Scale: -2 to +2

Risk Profile(*)

Ann. Standard Deviation 19.4%

Ann. Sharpe Ratio 0.21

Maximum Drawdown 57.9%

Monthly Value at Risk (95%) -9.9%

Monthly Expected Shortfall (95%) -12.5%

Bond Correlation -0.24

Stock Correlation 0.95

Balance Correlation 0.87

(*) Based on weekly data since 1997

Change in % / levels

Change in points
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Industrials
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Information Technology

Sector Details

19-Oct -1m -3m -1y ytd

Performance
Total return 226 4.5% 3.3% 30.3% 26.2%

Trend EPS Growth -0.5% -0.5% 1.8% 2.8% -0.3%

Fwd EPS rev 3 mth 3.3% 2.7% -5.4% 0.0% -0.2%

Valuation to Trend 127.7 127.9 124.7 122.6 122.1

DREX Score (*)
Macro 0.7 0.0 -0.1 1.5 0.2

Valuation -2.0 0.0 -1.0 -1.0 -1.0

Earnings 0.0 0.0 -2.0 -2.0 -2.0

Position 0.0 -1.0 0.0 0.0 -2.0

Total 0.4 -0.3 -0.5 1.0 -0.8

(*) Dynamic Return EXpectations Input.                        Scale: -2 to +2

Risk Profile(*)

Ann. Standard Deviation 26.0%

Ann. Sharpe Ratio 0.28

Maximum Drawdown 83.4%

Monthly Value at Risk (95%) -10.9%

Monthly Expected Shortfall (95%) -16.6%

Bond Correlation -0.20

Stock Correlation 0.84

Balance Correlation 0.80

(*) Based on weekly data since 1997

Change in % / levels

Change in points
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Information Technology


