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C AP | B Sector Allocation

We maintain the overall defensive positioning in risk assets from last gz
month. Our topdown climate indicator has moved further into negativé*** Allcationweigh (% | Total reum in pet (EUR)
territory and our tilt towards growth has consequently been reduced. N+ 1Mh | 3Mh _YTD

. . . . Sect GICS
have replaced thiwith a tilt towards Small Caps and defensives. sectors (G159 e
Consumer Discretionary -3.6% 6.6% 6.9%
Among Growth Stocks we have cut our O/W of both Global IT & New|crsme st -- z;; 8292// lzji
. . . Energy - New -3.6% .9% 1%
Energy to Neutral and our O/W in Biotech is now an W. L - oan | 200 | 25156
Healthcare B 24% | -33% | -1.3%
Among Defensive®oth Water, Utilities and Gold remain in Neutral, |nwusuias = 06% | 48% | -9.1%
. ey Information Technology -6.7% 15% | 12.8%
while we are lifting our Consumer Staples exposuré. N — e | e | 70
Utilities B 4.0% | -4.6% | -11.9%
In Cyclicals we have lifted our positions in Industrials and Consumer |industries
Discretionary tonowNeutral . Plotechnolooy - S | 2R | A
Gold Producers B 06% | 134% | 49.1%
Infrastructure - -03% | -4.7% | -8.2%
Among Credit & Rate Sensitiveswe continueéDW of Infrastructure, water - L6% | 23% | -01%
while we have lifted our position in Real Estate to Neutral. Financials ifiﬂ‘;”ts - P
have recently been lifted to Neutral, which remains our position. Russell 2000 B | so% | 01% | 151%
MidDAX [ | 1A% | 27% | -55%
. . . (*) () Underweight positions: -25%, <10%
Our Sector views are reflected and implemented in our fund GAP (+) Overweight positions : >+10%6, >+25%

: . . (N) Neutral position =50, < +5%
See link: https://c-a-p.dk/our-fund/ () Sector and factor portioli 2



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

Nasdaqg 100 - - -

Russell 2000 B [ ] [
MidDAX ] [ B [ ]

- Current Position -Imth

(*) () Underweight positions: -25%, <10%
(+) Overweight positions : >+10%, >+25%
(N) Neutral position 5%, < +5%
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Communication
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Communication Services Sector Details
Global 22-Sep -Im -3m -1y yid
Performance Change in %/ levels
100 Total return 67 -2.0% -2.0% 1.6% 3.29%
3, Trend EPS Growth -11.1% -12.1% -13.7%-26.7% 1.9%
] - 50 Fwd EPSrev3mth  3.7%  7.6% -11.3% 1.8% -3.5%
Nl : ok 5 Valuationto Trend 1104 1106 111.3 107.9 107.7
_.._-'""j" 4’-’-;‘”*.__’_ .‘,-'-.5"}"*‘; M"‘,,:-.»: RS :“"““!"-'ﬁ*! o DREX Score (*) Change in points
> ¥ o oF Macro 03  -04 03 08 04
15 7 50 Valuation -1.0 0.0 00 -10 -1.0
20 i Earnings 0.0 20 20 00 20
30 i’ s 2 100 Position 0.0 -1.0 -1.0 -1.0 1.0
Total 0.0 -0.9 -0.1 0.2 0.4
= COM.Services - Relative total return (EUR) Y/Y% - Com.Services - Trend Earnings (CAP... (*) DynamicReturn_EXpectations Input. Scale: -2 to +2
PR « Com.Services - CAP Total DREX Score (RH... s 3M an% - Com.Services - 12 mth Forward E... - -
Risk Profile(*)
24 ;30 10 120 Ann. Standard Deviation 18.6%
22 A Ann. Sharpe Ratio 0.15
20 110 110 Maximum Drawdown 76.9%
18 100 100 Monthly Value at Risk (95% -9.8%
to Monthly Expected Shortfall (95%) -13.3%
12 % %0 Bond Correlation -0.15
10 80 20 Stock Correlation 0.81
17 18 19 20 16 18 20 Balance Correlation 0.77
Com. Services - Fwd P/E (IBES) S~~~ Com.Services - Valuation to Trend (CAP) () Based on weekly data since 1997
.......... Com. Services - Price/Book (RHS) .....aee Trend valuation - five legs - 20Y

Source: Refinitiv Datastream, C.A.P
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Communication Services -2-

Global
Earnings expectations IBES .
110 110 Risk free rate (10Y US) 120
100 100 '
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Com.Services - 12 mth Forward EPS (IBES) —=== Communication - Relative total return (RHS)
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_____ Communication - Relative total return (RHS)

..... Communication - Relative total return (RHS)

Source: Refinitiv Datastream, C.A.P
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Consumer Discretionary
Global

-5
-10
-15
-20
-25
-30

== CONsumer Disc. - Relative total return (EU...

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

140

130

120

110

100

90

Consumer Disc. - Forw PE (IBES)
.......... Consumer Disc. - Price/Book (RHS)

16

-100
18 20

Y/Y% - Consumer Disc. - Trend Earnings (...
.......... 3M an% - Consumer Disc. - 12 mth Forward...
140
130
120
110
100

90

16 18 20

S~ Consumer Disc.- Valuation to Trend (CAP)
........ Trend valuation - five legs - 20Y

Source: Refinitiv Datastream, C.A.P

Consumer Discretionary

Sector Detalls

22-Sep -Im -3m -ly ytd

Performance Change in % / levels
Total return 128 22%  7.3% 10.9% 14.1%4
Trend EPS Growth  -37.4% -39.9% -37.0% 1.7% -4.4%
Fwd EPS rev 3 mth 15.5% 11.4% -37.5% -1.2% -2.9%
Valuation to Trend 131.1 129.0 136.0 128.2 128.0
DREX Score (*) Change in points

Macro 03 02 -04 -07 02

Valuation -2.0 -1.0 -1.0 -20 -2.0

Earnings 0.0 2.0 2.0 1.0 1.0

Position 2.0 0.0 0.0 2.0 4.0

Total -0.2 0.5 01 -01 12
(*) DynamicReturn_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
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Consumer Disc. - 2-

Global
Earnings expectations IBES (#) ) ]
110 EU/US inflation , ! 110
1
100 ,"V"
1
90 ¥ 105
80 /f'
‘\_‘ £
70 A M ," N o “; \_'II‘\ 'l'\ 100
= AW
60 !,\'I \"l "I “ I-“\l" \\‘v'q- \\ A ,r‘\ Al ,l'
(] “’ll"
50 1 1 ] ] 1 1 1 1 50 ' 95
_____ MSI World - Forward Earnings (IBES) US/EU CPI 12mth % (inverted axis)
Consumer Disc. - Forward Earnings (IBES) —=== Consumer Disc. - Relative total return (RHS)
102 Consumer-Confidence + 105 30 Long Term Earnings growth (IBES) 110
. I
7 ’-_‘..1&"\ Lot .'.
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——— Consumer Confidence (OECD, CAP Proxy) Consumer Disc.- 5Y Growth Expectations
_____ Consumer Disc. - Relative total return (RHS) Consumer Disc. - Relative rotal return (RHS) 3

Source: Refinitiv Datastream, C.A.P
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Consumer Staples
Global

165
160

155

145 1

= CONsumer Staples - Relative total return ...

[r— « Consumer Staples - CAP Total DREX Score...
22
20

18

16

17 18 19 20

Consumer Staples - Fwd P/E (IBES)
.......... Consumer Staples - Price/Book (RHS)

4.5

120
115
110
105
100

95

90

REPSTITIIrT

16 18 20

Y/Y% - Consumer Staples - Trend Earnings...
.......... 3M an% - Consumer Staples - 12 mth Forwa...

16 18 20

S~ Consumer Staples - Valuation to Trend (C...
........ Trend valuation - five legs - 20Y

120
115
110
105
100
95

90

Source: Refinitiv Datastream, C.A.P

Consumer Staples

Sector Detalls

22-Sep -Im -3m -1y yid
Performance Change in % /levels
Total return 143 0.8% -1.7% -4.4% -0.7%
Trend EPS Growth -1.7% -1.1% -25% 2.8% 4.2%
Fwd EPS rev 3 mth 4.4% 9.9% -20.0% -1.5% -1.4%
Valuation to Trend 94.6 94.4 945 90.8 90.7
DREX Score (*) Change in points
Macro 0.0 0.8 -0.1  -0.9 0.7
Valuation 1.0 0.0 0.0 1.0 1.0
Earnings 0.0 0.0 -20 -1.0 -2.0
Position -2.0 0.0 0.0 -4.0 0.0
Total 0.3 0.5 -09 -0.9 -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

(*) Based on weekly data since 1997



Consumer Staples

COPENHAGEN
ALLOCATION
PARTNER

CAP

Consumer Staples -2-

Global
Earnings expectations IBES (#) )
105 105 Effective USD (#) 120
: 1
100 s !|i‘-'\."--.-..----"“"‘-‘:r-"-:"'!....'\ri.m_-.-\,-.:‘---\.-ii!- 100 :ll"|| e
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_____ MSCI World - Forward Earnings (IBES) USD Effective rate
Consumer Staples - Forward Earnings (IBES) -=== Consumer Staples - Relative total return (RHS)
35 OECD PMI 120 0.95 Beta 0.95
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40 ,5“’:“/ g 115
113 A
45 ', i 110 0.90 0.90
o ." om .. ‘,",‘ ......... ., .’/’I ‘ \
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60 95
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« o Consumer Staples - Beta (Stat) to MSCI World (30D/720D) 10

Consumer Staples - Relative total return (RHS)

Source: Refinitiv Datastream, C.A.P
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New Energy Sector Details
Global
22-Sep -1m  -3m -ly ytd
200 Performance Change in % /levels
: Total return 39 -0.1% 9.4% 26.1% 21.0%
150 Trend EPS Growth ~ -17.9% -20.3% -19.4%  3.1% 3.1%
i 100 Fwd EPSrev3mth  94%  19% -145% -2.9% 3.0%
Valuation to Trend 94.7 94.5 94.6 90.9 90.8
5 ] L] >0 DREX Score (*) Change in points
10 A P S M o Macro 0.0 03 -09 -02 -04
-15 .o SRR i
e : A h ¥ 5o Valuation 0.0 00 00 00 00
.25 Ly Earnings -2.0 0.0 -2.0 -2.0 -2.0
30 T 20 -100 Position 1.0 -1.0 0.0 1.0 -1.0
y Total -0.3 -0.4 -1.0 -0.4 -1.0
== 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 0 S 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) ........ Trend valuation - five legs - 20Y

Source: Refinitiv Datastream, C.A.P
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New Energy -2-

Global
Earnings expectations IBES o )
110 110 EU&US Electricity prices 150
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_____ New Energy - Relative total return (RHS) ----- New Energy - Relative total return (RHS)

12
Source: Refinitiv Datastream, C.A.P
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Financials Sector Details
Global
22-Sep -Im -3m -ly ytd
40 Performance Change in % / levels
30 Total return 50 1.2% -4.2%-20.3% -20.2%
{50 Trend EPS Growth  -23.6% -24.5% -24.2% 1.3% 0.5%
. i 10 Fwd EPS rev 3 mth 1.5% 55% -2.7% 0.2% 0.2%
gt ' Valuation to Trend 88.7 89.2 939 87.6 876
0 DREX Score (*) Change in points
g 10 Macro 0.4 02 07 ‘o5 15
0 Valuation 1.0 00 1.0 10 10
T -30 Earnings 0.0 20 10 00 00
17 18 19 20 T30 4 18 20 -40 Position 0.0 0.0 00 1.0 -2.0
Total 0.2 1.5 1.3 0.2 -0.2
== Financials - Relative total return (EUR) Y/Y% - Financials - Trend Earnings (CAP)(... - Re E ons | Scale: 2 1042
[P— « Financials - CAP Total DREX Score (RHS)  eees 3M an% - Financials - 12 mth Forward EPS... (") BynamicReturn EXpectations Input. cale: -2 to
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 0.5 8> 85 Stock Correlation 0.91
17 18 19 20 .
te 18 20 Balance Correlation 0.80
Financfals - Fvs./d P/E (IBES) S~~~ Financials - \./aluati.on to Trend (CAP) (*) Based on weekly data since 1997
.......... Financials - Price/Book (RHS) .....axe Trend valuation - five legs - 20Y

Source: Refinitiv Datastream, C.A.P
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Financials -2-

Global
Earnings expectations IBES (#)
110 US/EU Carry (bps) 110
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Source: Refinitiv Datastream, C.A.P
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Global
210 3
200
190
180
170
160
150
== Healthcare - Relative total return (EUR)
PR « Healthcare - CAP Total DREX Score (RHS)
20 125
120
18 115
110
16 105
100
95

17

18

Healthcare - Fwd P/E (IBES) (CAP)
. Healthcare - Price/Book (RHS)

19 20

Healthcare

Sector Detalls

22-Sep -1Im  -3m -ly  ytd
Performance Change in % /levels
40 Total return 182 1.1% -2.8% 9.1% 5.1%
Trend EPS Growth 5.3% 5.7% 4.1% 3.7% 4.9%
[ ' 20 Fwd EPS rev 3 mth 3.4% 75% -1.8% 2.0% 0.5%
E 120 Valuationto Trend 927 937 966 89.4 89.1
: k.% i 10 DREX Score (*) Change in points
I Macro 0.6 0.8 13 03 11
g o Valuation 0.0 00 00 00 00
L S Earnings 00  -20 20 -20 -20
H Position -1.0 1.0 -1.0 -3.0 -3.0
20 -30 Total 0.2 0.8 08 -09 -0.2
(*) DynamicReturn_EXpectations Input. Scale: -2 to +2
Y/Y% - Healthcare - Trend Earnings (CAP)(...
3M an% - Healthcare - 12 mth Forward EPS... Risk Profile(*)
Ann. Standard Deviation 17.5%
1;5) Ann. Sharpe Ratio 0.39
115 Maximum Drawdown 47.2%
110 Monthly Value at Risk (95% -6.4%
105 Monthly Expected Shortfall (95%) -8.7%
100 Bond Correlation -0.1
95 Stock Correlation 0.77
%0 Balance Correlation 0.74

16

18 20

(*) Based on weekly data since 1997

S~ Healthcare - Valuation to Trend (CAP)

Trend valuation - five legs - 20Y

Source: Refinitiv Datastream, C.A.P
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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

Global

105
100
95
90
85

80
17

18 19 20

== |Ndustrials - Relative total return (EUR)

24
22
20
18
16
14

12
17

« Industrials - CAP Total DREX Score (RHS)

18 19 20

Industrials - Fwd P/E (IBES)
. Industrials - Price/Book (RHS)

-5
-10
-15
-20
-25
-30

115

110

105

100

95

90

16

L aentepinest

18 20

Y/Y% - Industrials - Trend Earnings (CAP)(...

3M an% - Industrials - 12 mth Forward EPS...

16 18 20

S~ Industrials - Valuation to Trend (CAP)

Trend valuation - five legs - 20Y
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-100

115

110
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95

90

Source: Refinitiv Datastream, C.A.P

Industrials

Sector Detalls

22-Sep -Im  -3m -1y ytd

Performance Change in % / levels
Total return 90  43% 53% -3.9% -3.1%
Trend EPS Growth  -29.3% -29.3% -27.6% -1.3% -2.1%
Fwd EPS rev 3 mth 2.4% 3.5% -19.3% -0.3% -2.1%
Valuation to Trend 108.0 107.9 106.9 105.3 105.2
DREX Score (*) Change in points

Macro 04  -04 05 -09 -0.2

Valuation 0.0 0.0 0.0 0.0 0.0

Earnings -2.0 0.0 0.0 -3.0 -1.0

Position 2.0 2.0 2.0 3.0 1.0

Total -0.2 0.4 0.3 -0.5 -0.1

(*) 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

19.4%
0.21
57.9%
-9.9%
-12.5%
-0.24
0.95
0.87

(*) Based on weekly data since 1997

17



Industrials
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Industrials -2-

Global
Earnings expectations IBES (#) .
110 110 Effective USD (#) 105
100 100 o - s, - 100
‘\‘_\,\\,_ l,/ N2 ‘~’“‘\,\’ j—v/ \"\/\,\
90 90 A 95
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_____ MSCI World - Forward Earnings (IBES) Global Liquidity Indicator
Industrials - Forward Earnings (IBES) —=== Industrials - Relative total return (RHS)
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_____ Industrials - Relative total return (RHS) —=== Industrials - Relative total return (RHS) 18

Source: Refinitiv Datastream, C.A.P
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Information Technology Sector Details

Global
22-Sep -Im  -3m -ly  ytd
240 Performance Change in %/ levels
; Total return 215 -3.3% 2.0% 26.9% 20.2%
220 Trend EPS Growth 2.6% 1.1% -1.2% 1.6% -0.3%
Fwd EPS rev 3 mth 0.5% 4.2% -56% 2.1% -0.29%
200 Valuationto Trend 1255 1253 122.3 120.2 119.8
180 PRI SRR (6 . Changeinpoints
Macro -0.2 -0.7 -0.5 1.0 -01
160 Valuation 2.0 00 -10 -1.0 -10
140 Earnings 0.0 -2.0 -20 -20 -2.0
17 18 19 20 - 30 e T 20 -60 Position 0.0 00 -1.0 00 -20
Total -0.4 -1.0 -1.2 0.6 -1.1
== |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: -21to +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

S~ Information Tech - Valuation to Trend (CA...
........ Trend valuation - five legs - 20Y

Information Tech - Fwd P/E (IBES)
.......... Information Tech - Price/Book (RHS)

(*) Based on weekly data since 1997
Source: Refinitiv Datastream, C.A.P
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