Markedstema (s.3)

= Pas pa med US Dollar Eksponering. CAP ser yderligere svaekkelse
af USD som en risikofaktor der skal tages hand om.

Faktor & Tema Performance (s.6)
= \ores overvaegts-temaer klarer sig igen godt. Og nu
underperformer vaesentlige undervaegtstemaer ogsa.

Inspirationsportefgljer (s.11)
= Nordiske & Globale Aktier. Portefgljerne spreder risiko pa bade
sektorer og faktorer. Vi bytter ud i IT sektoren.
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Copenhagen Allocation Partner (C.A.P)

C.A.P er et uafhaengigt konsulenthus (https://c-a-p.dk/) med fokus pa bl.a. danske
investeringsforeninger og deres udbudte fonde & puljer.

C.A.P tilbyder bl.a. skreeddersyede analyser vedrgrende allokering i fondsprodukter. Pa de
folgende sider vil sadan en analyse blive praesenteret.

C.A.P tilbyder kun sine analyser via professionelle partnerskaber og yder ikke
investeringsradgivning til detail-investorer.

Se i gvrigt Disclaimer pa den sidste side.


https://c-a-p.dk/
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Markedstema.

Pas pa med US Dollar Eksponering! -1 -

US Dollar Save haven?

Mellemgsten braender igen! Det geopolitiske fokus er for en stund vaek fra Trump, Handelskrig, Ukraine og flyttet mod Mellemg@sten, hvor Iran — Israel pt
udkaemper en luftkrig, som sjaeeldent set. Alligevel er US Dollaren helt stabil, hvilket betyder at niveauet for EURUSD pa 1.15, fra f@r Israels angreb pa Irans
atomkraft installationer i torsdags, ogsa er dagens hovedfigur. | CAPs optik er dette endnu et tegn pa, at US Dollaren ikke opfgrer sig som den plejer.

US Dollaren trender ned, hvilket svaekker attraktionen ved S&P500

Siden Trump tiltradte i Det Hvide Hus, sa er US Dollar mod EUR svaekket med godt 6%. Og som afkasttabellen (Figur 1 s.5) viser, sa har danske og Eurozone
investorer — som ikke har hedget US Dollar tilbage til EUR eller DKK, ikke faet gavn af det massive recovery som iseer US aktier har leveret ift Europa de seneste 3
maneder. US aktier malt i EUR/DKK er saledes kun steget med 2.2% mod 8.6%, hvis man er US aktieinvestor med US Dollar base. Hvis en dansk/Eurozone baseret
investor var blevet hjemme og i stedet havde investeret i europaiske aktier, sa var afkastet 2.9% over de seneste tre maneder og hele 10% siden 1.januar. Med
andre ord, selvom USA - for nogen — er et mere attraktivt aktiemarked, end det vi har i Europa og Danmark, sa er risikoen, at yderligere USD svaekkelse helt
fijerner mer-afkastet ved investeringer i S&P500 for resten af 2025.

PPP - Valuation af US Dollar tilsiger pt 8% yderligere svaekkelse.

Og er det sa tegn p3, at US Dollar skal svaekkes yderligere? Noget tyder pa, at US Dollar er midt i en tilpasning til sin fundamentale vaerdi bl.a. malet pa PPP — Pa
dansk betyder det, en tilpasning, hvor en identisk indkgbskurv i et supermarked skal koste det samme, om man kgber i USA eller Eurozonen og Danmark. Som en
PPP justeret EUR/USD kurs viser (Figur 2 s.5), sa skal US Dollaren falder med yderligere 8% til et EURUSD niveau pa 1.30, for at den hgjere inflation som
eksisterer i USA bliver tilpasset via US dollar’en.

Trump 2.0 gnsker en svag US Dollar.

Ud over den fundamentale overvurdering som PPP bl.a. viser for USD, sa er det store ag for US Dollar landets praesident. Trump er pa en mission ift. at re-
industrialisere USA og hermed ggre USA til en produktionsgkonomi — vaek fra den status landet har haft siden 1980’erne som verdens ubetingede stgrste
forbrugsgkonomi. For at opfylde dette mal, har Trump 2.0 udset sig US Dollar som instrument. Rationalet er, at en svag US Dollar ggr US virksomheder mere
konkurrencedygtige ift bl.a. Kina og Europa. Og at USA saledes igen kan eksportere sig til vaekst modsat at forbruge sig til samme.
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Trump er ude med riven pa tre fronter.

Trump er her ude med riven pa flere fronter. For det fgrste via sin handelskrig _

med resten af verden. For det andet via sit pres pa FED for at nedsaette renten Figur 1
(mere end set hos bl.a ECB) og for det tredje via at forsgge at gennemfgre en

. - Aktiemarked -1w -1m -3m YTD -12m CAP Position
ny Plaza-lignende aftale om, at US Dollar skal svaekkes ift ssamhandelspartnere.

Europe (EUR) -1.5%  0.6% 29%  10.0% 9.1% Overweight
USA (EUR) -1.7% -1.7% 2.2% -8.3% 4.0% Underweight
Mar-a-Lago Accord - the know unknow USA (USD) -04% 1.7%  86%  22%  11.5% Underweight
Planer om en sakaldt Mar-a-Lago aftale er pt en risiko som haenger over USD,
men som er sveer at saette realitets-sandsynlighed pa. Planen er, at US Dollar Figur 2
sveekkes via en mere eller mindre frivillig aftale om en radikal sveekkelse pa
maske 20% aftalt og justeret pa plads sammen med USA’s FURUSD
samhandelspartnere. Hvorvidt dette kan gennemfgres er fortsat tvivlsom 1.6 1.6
1.5 1.5
Trump farer en klar US Dollar svaekkelsespolitik, som ifglge CAP betyder, at US e e
Dollar kan ndg 1.30 ift EUR over det kommende drstid. CAPs holdning er, at 12
investorer godt nok skal have hgje forventninger til S&P500 selskabers 1: ) ﬁ
fremtidige indtjeningsvaekst, for at fastholde en overvaegt af US aktier relativt 1o 10
til bl.a. EU/DK aktier. Hvis investorer, modsat CAP, har disse forventninger, og 09 09
fortsat overvaegter S&P500, sG bdr man som minimum, og hvis det er muligt, 08 oo oo os i s a0 5 0B
hedge positionens USD veegt. Ellers bliver investeringen, efter CAPs vurdering,  er. EURUSD —— Spot EURUSD

for risikabel.
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Markedstemaer, performance og CAP vaegtninger

jm=———————- a
Investment Styles & Themes 1w -im M-sm B -12m @YD B CAPposition B CAP StockPicks |k
Quality Energy Infrastructure 2.9% | 83% | 6.7% 7.1% 15.2% Overweight Endesa/Gaztrans. etTech
Quality Pharma (EQ, CAP) 1.1% 5.6% i -7.7% 4.0% 2.4%  Overweight Merck/Roche/NovoN

Security (EQ, CAP) -3.5% i 4.7% |, 7.1% 61.8% 36.6% Overweight Kongsberg/Leonardo

A.l. (EQ, CAP) -0.4% 4.5% E 14.9% 3.6% -9.2%  Underweight Alphabet

Defensive (EQ, CAP) 2.0% E 44% | 3.7% 9.3% 8.2%  Overweight Carlsberg/Essity

ValueinTech (EQ, CAP) -0.3% | 28% 1 7.0% 11.9% 6.8%  Overweight Cisco/ LM Ericsson

The Magnificent Seven Stocks (EQ) 0.8% i 2.6% i 15.3% 22.1% -1.1% Underweight Meta

Size (EQ, CAP) -0.7% 0.9% . 4.6% 9.1% 3.4% Underweight Per Aarsleff/Lundbeck

Credit Sensitive (EQ, CAP) -1.6% E 0.5% E 5.5% 14.2% 3.1% Neutral JP Morgan

Inflation (EQ, CAP) 1.0% , 0.4% . -3.3% -2.5% -0.7% Neutral Vidrala/Materials
FinancialIndustry - High for Longer -3.2% E 0.2% E 4.0% 34.4%  21.1% Overweight Nordea/SEB/Tryg

Value (EQ, CAP) -1.2% -0.8% 1 0.4% 8.1% 2.4%  Overweight Swiss Re /ISS

iShares MSCI World ESG Enhanced UCITS  -1.5% E -1.1% E 2.8% 5.3% -4.9%

LT Growth (EQ, CAP) -2.1% | -1.1% , 5.9% 4.8% -6.4% Underweight Dassault Aviation/NRG Energy
Low Vol (EQ, CAP) -1.9% | -1.3% E -1.8% 10.5% -0.8% Overweight Orange/Ahold Delhaize
Momentum (EQ, CAP) -2.3% E -1.5% | 5.9% 6.2% -1.4% Underweight

Cyclical (EQ, CAP) -1.8% E -1.8% E -0.6% -2.0% -1.4% Underweight Kemira/Novonesis/Yara

Luxury Goods (EQ, CAP) -1.7% -8.8% | -14.5% -16.0% -9.4% Underweight Ralph Lauren

Aktiemarkedstemaer, performance og CAP vaegtninger

Pa een maneds sigt, sa performer vores overveegts-temaer, over en bred kam, igen. Det betyder bl.a. at

‘Quality Energy Infrastructure, ‘Quality Pharma’, ‘Security’ samt ‘Value in Tech’ alle klarer sig bedre end verdensindekset.
Af underveegts-temaer, sa er ‘Cyclical’ og isaer ‘Luxury Goods’ tilbage med yderligere underperformance.
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Aktieinvesteringsstil — 12 mdr afkast

Equities. Style & Macro Factors

125 125 125 125
Low Vol & Momentum Value & Growth
120 120 120 120
115 115 115 115
110 110 110 110
105 105 105 /\'.’\ 105
100 100 100 |5 WI 100
95 95 95 95
90 90 90 90
AM J J A S O N D J F M A M AM J J A S O ND JI EM A M.
2024 2025 2024 2025
Low Vol (EQ, CAP) —— Momentum (EQ, CAP) Value (EQ, CAP) LT Growth (EQ, CAP)
120 : 120 130 ; . - e 130
Size & MSCI World (Large Cap) Cyclical, Defensive & Credit Sensitive
115 S F :'\; & :"; " 115 120 120
110 110 110 110
100 100
105 105
90 90
100 100
80 80
95 95 AM J J A S O N D J F M A M
AM J J A S O N D J F M A M 2024 2025
2024 2025 — Cyclical (EQ, CAP) Defensive (EQ, CAP)
——— Size (EQ, CAP)  =x=eree- MSCI World (EUR Hedged) ==== Credit Sensitive (EQ, CA...

Source: LSEG Datastream, C.A.P
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Investeringstemaer | — 12 mdr afkast

Equities. Thematic Segments
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Inflation (EQ, CAP)
MSCI World (EUR Hedged)

Cyber & Defense

2024
Cyber Security (ETF)

Inflation & MSCI World
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M A M
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Conventional & Alternative Energy

W’mew

A M J A S 0O N D J F M A M

2024 2025
Global Energy (fosil) Gl. Energy( Alternativ)

Tech Giants, Semiconductors & A.l.

2024
—— Semiconductors(ETF)
—— ALl (CAP)
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140

130

120

110

100

80

160

140

120

100

80

Source: LSEG Datastream, C.A.P
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Investeringstemaer Il — 12 mdr afkast

Equities. Thematic Segments

160 Financial Industry: 'High for Longer' = ., 120 Global Luxury & MSCI World 120
150 150 110 110
140 140
100 1 100
130 130 W
120 120 90 90
110 110
80 80
100 ¥ 100
90 90 70 70
A M J J A S 6} N D J F M A M J A M J J A S o N D J F'M A M J
2024 2025 2024 2025
---------- European Banks —— European Insurance Global Luxury MSCI World
Value in Tech 130 125 Quality Pharma 125
. L 11 10 120
i A A 120
fo FOTHY TN £V 115 115
o At W .""':. . : 115
ity oml et [ 110 110 110
L wod N TRy
L tiY fh 105 405 105
shaf” i i 100
o : g5 100 100
90 95 95
A M J J A S o N D J F M A M J A M J J A S o N D J F M A M J
2024 2025 2024 2025
Value in Tech (EQ, CAP)  =wreeeee NASDAQ 100 —— Quality Pharma

Source: LSEG Datastream, C.A.P
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Pricing Afkast & Indtjening Langsigtet Vaekst Potential Indkomst Geldsbyrde ESG Risiko Screenin
Indentifier g
L His.tver?r | F: r:la:d 3-Year zre: Earnin, Bet: Pri
Cap Afkast 1 mdr Return R Return P/E p/BY EPS EPS Rev. SE:Sw E:Sa Historical Flaos ™ ;ualitgs Total Debt / Net Debt to = Hist:r:'.al Volat‘i:I?t CAP
Company Country Code Sector Industry Group Industry (Float %) 3mth. ) 12mth. (12 mth. (V1) ROE (FY1) Growth 3 mth. Growth  Growth Free Cash Yield % Ranky Equity EBITDA Refinitiv. 3-Year (260 Y Total
Justeret, (%) (%) forward) (FY1) (FY2) Flow Yield (FYo) (FY1/FY1) Score
Rate (IBES, (FY1) (Avg) Days)
Bn. USD) % (annual)
(annual) annual)
Communication . . Interactive Media &
Alphabet Inc us Services Media & Entertainment Services 2,120.8 6.7% 5.7% -7.5% -0.7% 17.8 530 30.6% 19.1% -0.3% 24.8% 18.5% 1.5% 3.4% 86 0% -0.4 58.5 12 311 704
Orange SA FR Communication Telecommunication Integrated 248 4.9% 11.7% 37.1% 46.5% 124 1.06 72% 250% | 42% | 00% | 0.0% 15% 9.9% 52 0% 22 716 03 16.9 77.6
Services Services Tel
Ralph Lauren Corp us Consumer Discretionary| COnSumer Durables &  Apparel, Accessories & |, 5 3.3% 18.6% 13.1% 47.2% 193 | 572 328% | 119% | -24% | 235% | 102% 1.0% 4.9% 93 0% 07 77.9 11 404 | 750
Apparel Luxury Goods
FDJ United FR Consumer Discretionary Consumer Services Casinos & Gaming 3.8 4.6% 10.5% -8.9% 9.4% 134 517 35.4% 12.3% 1.3% 0.0% 0.0% 1.8% 8.7% 52 0% 18 74.0 0.7 25.1 59.5
. h Consumer Staples .
Koninklijke Ahold Delhaize NV NL Consumer Staples - . Food Retail 379 -2.3% 8.4% 16.2% 32.5% 131 171 15.1% 15.1% 0.0% 4.0% 9.6% 1.4% 7.2% 92 43% 2.6 56.7 03 18.0 819
° Distribution & Retail
Ombytning . o Gassrozed
Gaztransport et Technigaz SA FR Energy Energy Transportation 7.0 8.7% 15.7% 28.8% 45.5% 14.6 10.26 75.0% 32.3% 10.6% 0.0% 0.0% 0.0% 6.2% 25 0% -0.7 57.8 0.5 29.8 731
Electrical C ts &
per Abb Ltd CH Industrials Capital Goods e rlcE:uiZ:::tnen s 924 0.0% -0.7% -1.0% -2.7% 231 6.99 30.1% 15.4% -0.6% 19.5% 0.0% A% 3.6% 87 6% 0.2 81.5 12 276 54.5
16 6 2025 . Aegon Ltd NL Financials Insurance Life & Health Insurance 9.5 -2.9% 26% 5.4% 9.3% 6.8 121 13.5% 255% i 7.9% 00% | 10.8% 6.3% 8.5% 99 0% 0.0 784 1.0 28.0 826
U .
JPMorgan Chase & Co us Financials Banks Diversified Banks 732.8 -0.9% 14.7% 11.8% 40.0% 14.1 211 15.8% -7.3% -1.0% 18.9% 2.8% 3.1% 0.0% 91 0% 0.0 65.4 1.0 27.8 66.5
Swiss Re AG CH Financials Insurance Reinsurance 53.4 - -3.5% 8.4% 30.6% 104 2.05 19.5% 46.4% 3.9% 17.1% 50.0% 1.5% 0.0% 52 0% 0.0 62.4 0.9 247 86.7
PTTaT 0
SA P e r Merck & Co Inc us Health Care Biotechnology & Life Pharmaceuticals 205.0 9.2% -12.9% -17.2% -35.0% 8.8 3.69 45.0% 16.4% -1.1% -3.0% 13.7% 1.2% 10.8% 81 31% 05 62.4 03 27.8 84.0
PTTETTHRCEtTaTS
ko m m et Roche Holding AG CH Health Care Biotechnology & Life Pharmaceuticals 2713 4.9% -8.9% 9.0% 12.5% 13.1 552 44.8% 17.6% 3.1% -11% 4.5% 1.1% 6.4% 52 0% 05 92.0 1.0 219 67.2
Iu n d e r Leonardo SpA IT Industrials Capital Goods Aerospace & Defense 227 2.7% 3.0% 87.5% 132.4% 26.1 297 12.0% 36.1% 7.7% - 0.0% 1.6% 3.0% 52 0% 0.5 923 0.6 40.1 67.2
. ), o) Dassault Aviation SA FR Industrials Capital Goods Aerospace & Defense 6.2 0.4% 0.3% 56.6% 77.3% 203 3.54 16.1% 8.7% 4.8% 11.1% 11.4% 1.2% 3.2% 80 0% -8.6 66.3 0.4 317 88.4
I I “ddel pa . N Technology Hardware & Communications
Cisco Systems Inc us Information Technology . . 253.6 -0.3% 6.7% 9.8% 44.6% 16.4 5.47 30.4% 1.6% 0.4% 4.5% 5.0% 5% 4.9% 86 18% 0.6 60.9 0.8 229 76.8
Equipment Equipment
VO re S CA P SAP SE DE Information Technology Software & Services Application Software 330.7 -3.2% 6.0% 8.8% 47.1% 379 6.38 15.6% 50.0% 3.1% -2.3% 25.1% 1.4% 2.5% 52 0% -03 721 1.0 27.2 49.4
. N . IT Consulting & Other
kva | Itets_ Accenture PLC IE Information Technology Software & Services Services 195.0 -3.6% -1.7% -10.6% 10.7% 235 6.11 26.7% 6.4% -0.4% 11.2% 7.7% 1.6% 4.7% 75 0% -03 79.0 1.0 26.5 63.5
. ) Technology Hardware & : Electronic Manufacturing
Score 0 TE Connectivity PLC IE Information Technology N Services 48.2 0.1% 12.0% 14.7% 12.3% 186 39 18.9% 8.7% 0.1% 12.3% 9.7% 2.0% 5.4% 91 17% 11 68.5 13 27.2 67.9
’ g . ) } Metal, Glass & Plastic
Vidrala SA ES Materials Materials Containers 2.4 -1.5% 0.6% 5.5% 0.6% 13.0 22 17.2% -9.5% 3.0% 0.0% 0.0% 1.1% 6.0% 96 0% 03 56.2 0.8 233 66.1
S k I ftes u d NRG Energy Inc us Utilities Utilities Electric Utilities 288 -1.9% 60.0% 69.9% 96.9% 19.0 9.4 73.0% 15.3% 7.8% 5.8% 14.5% 1.6% 7.5% 97 74% 23 59.1 14 525 79.3
I I Ied Endesa SA ES Utilities Utilities Electric Utilities 10.0 3.8% 23.9% 34.2% 53.9% 14.4 33 24.1% 20.0% 9.5% -0.6% 38.0% 3.4% 2.4% 52 47% 1.9 80.5 0.6 209 87.4
Accenture Cast

CAP Model Portfolio Stocks

Global Large Caps - Total

Profil forskel til Globale
aktier.

De fremhzevede rede og grenne markeringer for de forskellige Screeningsfaktorer,
indikerer, at Aktielisten tager en markant holdning der adskiller sig fra MSCI World
fordelingen pa disse aktie-karaktertraek.

11.8%

25.9%
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L) Faktor tilt sanr;:::llt]:;ng D Sector Tilt
Size Strong
s‘:‘i‘::’:"a:’w L";f;:";"h l‘;";:;;:‘:t(:'f? Rsa:::tci:z:" cz?:;:::(‘::" D::':;Ve HIghFT;:e?CaSh “:_: ""'&Eamicg 5";::::(?'9 Vaegt Comsr; ‘:::tian Dif:::::;;y C::'::Ir: :r Energy Financials Health Care Industrials !l"ef:}:nmc:;:: Materials ~ Real Estate Utilities
(1)/No(0) Y (@)/No(o) Y (2)/No(0) YaNo0)  Y(Na0) T Y Yest1/Nol0)

Alphabet Inc 5.0% Alphabet Inc 0 0 0 0 0 0 0 0 0 0
Orange SA 5.0% Orange SA 0 0 0 0 0 0 0 0 0 0
Ralph Lauren Corp 5.0% Ralph Lauren Corp 0 0 0 0 0 0 0 0 0 0
FDJ United 5.0% FDJ United 0 0 0 0 0 0 0 0 0 0
Koninklijke Ahold Delhaize NV 5.0% Koninklijke Ahold Delhaize NV 0 0 0 0 0 0 0 0 0 0
Gaztransport et Technigaz SA 5.0% Gaztransport et Technigaz SA 0 0 0 0 0 0 0 0 0 0
Abb Ltd 5.0% Abb Ltd 0 0 0 0 0 0 - 0 0 0 0
Aegon Ltd 5.0% Aegon Ltd 0 0 0 0 0 0 0 0 0 0
JPMorgan Chase & Co 5.0% JPMorgan Chase & Co 0 0 0 0 0 0 0 0 0 0
Swiss Re AG 5.0% Swiss Re AG 0 0 0 0 0 0 0 0 0 0
Merck & Co Inc 5.0% Merck & Co Inc 0 0 0 0 0 0 0 0 0 0
Roche Holding AG 5.0% Roche Holding AG 0 0 0 0 0 0 0 0 0 0
Leonardo SpA 5.0% Leonardo SpA 0 0 0 0 0 0 0 0 0 0
Dassault Aviation SA 5.0% Dassault Aviation SA 0 0 0 0 0 0 0 0 0 0
Cisco Systems Inc 5.0% Cisco Systems Inc 0 0 0 0 0 0 0 0 0 0
SAP SE 5.0% SAP SE 0 0 0 0 0 0 0 0
Accenture PLC 0.0% Accenture PLC 0 0 0 0 0 0 0 0
TE Connectivity PLC 5.0% TE Connectivity PLC 0 0 0 0 0 0 0 0

Vidrala SA Vidrala SA

NRG Energy Inc NRG Energy Inc
Endesa SA Endesa SA
Cash Cash

CAP Model Portfolio Stocks

Global Large Caps - Total

Profil forskel til Globale aktier.

5%

29%

-23.9%

35%

33%

40%

31%

20%

35%

10%

21%

40%

28%

70%

38%

32.3%

15%

17%

10%

10%

15%

12%

20%

24%

0%

2%
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Pricing Afkast & Indtjening Langsigtet Vaekst Potential Indkomst Geeldsbyrde ESG Risiko Screening
Indentifier
Market C: Ret: Ret: P/E H'S-IVE?r I Rl Hi ts"vela; flesicash Earni L-TDebt to Net Debt t: Bet: Pri
c Country Code Sect Industry st & a:fst a"t Afkast1  Afkast 1 : ':L" Return YTD 1: "t': wzmh, PV ROE  EPSGrowth EPSRev.3 EPS'SG""::th Year EPS 'sc °:°:I "€ Flow Yield a ’I:‘":‘gs . Tote ,t°| EEBI_:DA ° ESG st eta 13 v Ia't'f':t cAP Total
CIGH e Group HEEAY 03t WSLETEL, ek (%)  mdr (%) men: (%) meh- N (=2} I (2] (Y1) mth. (FY2) ro Growth BNFIOW g (ryg)  QUANtYRanic Tot tapita Refinitiy o once o VOiatiity Score
Bn. USD) (%) (%) forward) Rate (IBES, annual) Yield % (%) (FY1/FY1) Year (Avg) (260 Days)
(annual) ! (annual)
Integrated Tel icati
Telenor ASA NO  icommunicatiTelecommun| e o oo 9.7 -1.6% 3.6% 6.1% 24.1% 325% 166 3.06 160% | -303% 5.2% -2.8% 5.4% 23% 7.7% 88 8% 21 s4.8 03 175 738
ion Services ication
Telefonaktiebolaget LM Information| | o 08y o R
. SE Hardware & Communications Equipment 26.7 -3.8% -4.1% -2.7% -9.8% 33.6% 12.4 2.65 21.4% 7.3% 3.7% 1.3% 8.2% 1.0% 7.5% 17 27% -1.0 63.0 0.9 283 70.2
Ericsson Technology i
8 M Hermes &, CoTsTmeT——<Cotisamet
Mauritz AB SE Discretionar iDiscretionar Apparel Retail 6.6 _ 0.2% -9.9% -27.3% 16.6 461 26.4% 15.5% 13% -7.3% 9.9% 1.5% 8.8% 79 52% 13 67.9 1.2 27.0 56.3
U Consumer oo
Carlsberg A/S DK Staples Beverage & Brewers 18.1 -0.6% 0.0% 5.0% 39.2% 2.4% 153 3.93 25.4% 14.5% 0.7% 0.0% 10.9% 2.6% 3.7% 84 40% 3.2 55.9 03 26.1 69.7
Consumer nUUL eroTaT
Essity AB (publ) SE Staples & Personal Household Products 18.1 -3.8% -4.5% -9.3% -8.2% -2.6% 12.8 2.06 14.8% 18.0% 1.4% 8.0% 9.0% 13% 6.8% 84 32% 11 73.6 0.2 19.6 76.8
Skandinaviska Enskilda . . . .
Banken AB SE Financials Banks Diversified Banks 283 -0.5% 1.9% 0.9% 15.7% 14.7% 10.3 143 13.4% 2.2% 3.5% 21.4% -1.0% 3.8% 0.0% 52 79% 0.0 73.4 0.8 245 58.0
anken
Sydbank A/S DK Financials Banks Diversified Banks 3.6 -0.5% 3.2% 5.8% 25.2% 33.6% 89 153 16.6% 2.8% 0.9% 45.0% 0.0% 2.5% 0.0% 97 47% 0.0 67.3 0.5 29.1 80.4
Nordea Bank Abp Fl Financials Banks Diversified Banks 49.1 -2.2% -2.4% 2.8% 27.6% 18.6% 9.0 136 14.7% 4.5% 5.3% 27.9% 2.1% 7.1% 0.0% 82 87% 0.0 63.0 11 235 59.7
Tryg A/S DK Financials Insurance Property & Casualty Insurance 15.6 -2.2% -0.6% 4.5% 11.7% 21.2% 18.1 2.94 15.0% 27.2% 5.5% 0.2% 10.7% 1.2% 5.5% 81 23% 0.0 66.3 03 18.9 813
Storebrand ASA NO Financials Insurance Life & Health Insurance 5.5 -1.0% 0.9% 6.5% 14.2% 27.8% 13.5 1.78 13.0% -22.8% 1.0% 16.7% 0.0% 4.0% 0.0% 90 45% 0.0 85.3 0.7 20.8 66.6
Genmab A/S DK Health Care |Pharmaceuti Biotechnology 14.8 2.5% 14.4% 4.7% -0.8% -19.2% 13.8 242 17.2% -9.5% 1.1% 22.6% 24.1% 1.4% 6.5% 91 2% -2.2 66.5 0.6 329 85.0
H Lundbeck A/S DK Health Care ;Pharmaceuti Pharmaceuticals 20 2.1% 14.6% 2.4% -2.6% 6.8% 6.1 142 16.8% 5.2% 8.3% -10.2% 7.2% 2.2% 11.1% 52 38% 14 54.8 0.6 319 69.6
Novo Nordisk A/S DK Health Care {Pharmaceuti Pharmaceuticals 257.3 5.3% - -1.0% -15.9% -46.8% 18.0 11.10 67.7% 29.4% -2.4% 26.4% 15.2% 13% 4.0% 52 37% 0.3 60.3 15 449 44.7
Kongsberg Gruppen . Capital
ASA NO Industrials Goods Aerospace & Defense 15.9 5.1% 15.3% 17.2% 51.2% 123.5% 9.9 16.03 32.9% 47.2% 9.9% 46.3% 0.0% 1.0% 15% 72 16% -1.0 68.9 0.8 39.5 719
Capital
Per Aarsleff Holding A/S DK Industrials Go‘;‘ds Construction & Engineering 1.8 2.6% 9.4% 25.7% 30.5% 72.4% 13.8 - 16.9% 20.6% 13.4% 29.7% 0.0% 1.1% 10.0% 52 23% 0.2 50.8 04 283 86.6
. Fertili & Agricultural
Yara International ASA NO Materials | Materials o e 64 - 10.0% 19.7% 30.9% 32.0% 113 14 112% | 500% | 165% | -119% 26.2% 2.7% 8.3% 52 33% 12 780 08 233 87.4
Kemira Oyj FI Materials Materials Diversified Chemicals 26 13% -0.3% -9.5% 15% -11.8% 11.7 1.7 13.0% -0.6% 13% 14.9% 0.0% 1.2% 8.6% 52 23% 03 66.3 0.9 29.4 64.1
Fortum Oyj FI Utilities Utilities Electric Utilities 7.8 2.7% 8.1% 13.6% 30.4% 29.2% 17.4 17 9.5% 5.0% 4.5% -4.6% -4.3% 2.6% 5.0% 92 25% 0.6 69.6 0.9 25.5 789
Novozymes A/S DK Materials Materials Specialty Chemicals 26.3 1.4% 8.5% 18.3% 20.3% 20.9% 331 2.6 7.0% 50.0% 7.3% 33% 18.5% 6.7% 1.9% 52 12% 15 75.1 04 238 63.6
CoTmeTCTaT
ISSA/S DK Industrials & Diversified Support Services 4.5 -0.7% 5.6% 8.0% 35.7% 42.1% 9.9 2.6 25.0% 20.7% 2.8% 0.0% 0.0% 2.0% 9.8% 97 45% 16 56.5 0.4 25.2 83.6
Kontant

CAP Model Portfolio Stocks . 0 ‘ g : 11.1%

Global Large Caps - Total (Note: Returns are compared to a Nordic benchmark)

De fremhaevede rede og grenne markeringer for de forskellige
Profil forskel til Screeningsfaktorer, indikerer, at Aktielisten tager en markant
Globale aktier. holdning der adskiller sig fra MSCI World fordelingen p4 disse
aktie-karaktertraek.
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CAP Nordisk Fokus Portefglje — 2 -

Company

stock(Small&MidC
ap)? Y (1)/No(0)

Size

Value stock?
Y (1)/No(0)

Telenor ASA 0
Telefonaktiebolaget LM Ericsson: 0
H & M Hennes & Mauritz AB 0
Carlsberg A/S 0
Essity AB (publ) 0
Skandinaviska Enskilda Banken 0
sydbank A/S 0
Nordea Bank Abp 0
Tryg A/S 0
Storebrand ASA 0
Genmab A/S

H Lundbeck A/S

Novo Nordisk A/S

Kongsberg Gruppen ASA

Per Aarsleff Holding A/S

Yara International ASA

Kemira Oyj

Fortum Oyj

Novozymes A/S

1SS A/S

CAP Model Portfolio Stocks

Global Large Caps

Profil forskel til Globale
aktier.

Portefglje-
sammenszatnin

4

Vaegt

5.0%

5.0%
5.0%
5.0%
5.0%
5.0%
5.0%
5.0%
5.0%
5.0%
5.0%
5.0%
5.0%
5.0%
5.0%
5.0%
5.0%
5.0%
5.0%

5.0%

Utilities

Telenor ASA

Telefonaktiebolaget LM Ericsson

H & M Hennes & Mauritz AB

Carlsberg A/S

Essity AB (publ)

Enskilda Banken AB

Sydbank A/S

Nordea Bank Abp

Tryg A/S

Storebrand ASA

Genmab A/S

H Lundbeck A/S

Novo Nordisk A/S

Kongsberg Gruppen ASA

Per Aarsleff Holding A/S

Yara International ASA

Kemira Oyj

Fortum Oyj

Novozymes A/S

ISSA/S

Kontant
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DISCLAIMER

Indholdet af naervaerende rapport er udarbejdet med det formal at give en generel information om investeringer. Rapporten kan
saledes ikke erstatte finansiel radgivning og kan hverken anses for at vaere et tilbud om at yde finansiel radgivning eller et tilbud
om nogen anden radgivning eller service. Investorer opfordres til at kontakte egen investeringsradgiver for individuel information
om eventuel investering, skatteforhold med videre f@r kgb eller salg af vaerdipapirer.

Investorer ggres opmaerksomme pa, at investering kan vaere forbundet med risiko for tab, som ikke pa forhand kan fastleegges.
Copenhagen Allocation Partner’s forventninger til finansmarkedernes udvikling generelt, og enkelt-investeringer i seerdeleshed er
saledes ingen garanti for fremtidige gevinster.

Vi har bestraebt os pa at sikre, at oplysningerne i rapporten er sa fuldsteendige og korrekte som muligt, men kan ikke garantere
dette, og patager os intet ansvar for fejl eller udeladelser. Copenhagen Allocation Partner patager sig heller ikke ansvar for
@ndrede forudseetninger eller eventuelle fejl i materialet. Der tages ogsa forbehold for andringer i markedsforhold, afkast,
udbytter, kurser, rentesatser, gebyrer, priser og andre betalinger, skatteforhold, tryk- og slafejl med videre.

Copenhagen Allocation Partner fraskriver sig ethvert ansvar for tab i forbindelse med disponeringer alene foretaget pa grundlag af
materialet. Copenhagen Allocation Partner er endvidere ikke ansvarlig for tab og skader som fglge af tredjemands uberettigede
adgang til materialet via C-A-P.dk eller pa anden vis.
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