Markedstema (s.3)

= “US vs EU aktier i lyset af pengepolitik & US Dollar”. S&P500 er igen begyndt at outperforme europaiske
aktier malt i DKK. Med udsigten til US rentenedsattelser er spgrgsmalet, om US aktier vil fortsaette sin
relative fremgang? Hos CAP foretraekker vi overvaegt af EU aktier.

Faktor & Tema Performance (s.6)

" Peen maneds sigt, sa performer vores overvaegts-temaer Financial Industry — High for Longer, Defensives,
Value og Quality Pharma alle bedre end verdensindekset. Vores undervaegts-temaer A.l, Luxury Goods, LT
Growth underperformer samtidigt det globale aktiemarked i samme periode.

Aktieportefgljer (s.11)
= Nordiske & Globale Aktier.
CAP udveelger aktier efter kvalitet, og spreder risiko pa sektorer og faktorer.
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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/
https://c-a-p.dk/
https://c-a-p.dk/
https://c-a-p.dk/
https://c-a-p.dk/
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Markedstema:
US vs EU aktier i lyset af
pengepolitik & US Dollar
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Markedstema.

US vs EU aktier i lyset af pengepolitik & US Dollar

S&P500 afkaster igen bedre end Europa.

S&P500 er de seneste 3 maneder steget med godt
10% drevet af en rekyl for US Mega Tech aktierne.
I.f.t. europaeiske aktier er den mest relevante
sammenligning vist i Fig 1. Her ses det, at US
aktier lige netop (igen) er begyndt at outperforme
Europa — nar vi sammenligner totalafkast malt i
EUR pa 12 maneders sigt.

Fortsaetter US aktierne malt i EUR?

Et af de store spgrgsmal som bl.a. danske
aktieinvestorer derfor slas med lige nu er, om den
rentenedsaettelse, som Powell naesten lovede pa
Jackson Hole symposiet i fredags er startskuddet
til en st@rre outperformance eller om bl.a. en
sveekkelse af USD mod EUR i stedet betyder, at
europzeiske aktier kan fortszette sin relative
fremgang fra isaer 1.kvartal?

Rentenedsattelser fra FED. Pause fra ECB.

Hos CAP har vores model (FIG 2) laenge peget p3,
at FED har plads til at seette renten ned, med 150
bps til omkring 3%. Dette kan ske, hvis inflationen
i USA ikke stiger betydeligt eller med mere end
0.5% (CPI kerne).

Figur 1

Return Differential: S&P500 to Europe Stoxx600

12 mth total EUR based return

100

S&P500 -~ Europe Stoxx 600

ZZ Wm,m»~JlnW,,tM‘wwwwﬂuwmkmwmm,mwmw

-20

0]

[ililldiill Return Gap US to EU (in EUR)

Figur 2

Fed Fund Target Rate

& Market Expectations & Inflation

15 16 17 18 19 20 21 22 23 24 25

— US Fed Fund Target Rate === US Taylor Rules - CAP collected
Fed Fund rate +12 m (Fut. implied)
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US vs EU aktier i lyset af pengepolitik & US Dollar

Pa den anden side har ECB klart signaleret, at man nu holder pause Figur 3
for rentenedsattelser. Der er saledes - som set i Fig 3 - ikke
forventninger om, at styringsrenten kommer lavere ned en de aktuelle

Rates & Spreads

Start of
2% over de kommende 12 maneder. 25/8/2025 . SRy

. d d 4.50 4.50 4.50 4.50 4.50 550 |}

Trump, PPP & renteparitet = svagere USD e :

. . o US Fed Fund 3.fut ct (monthly) 411 411 4.26 432 431 5.02 |

Som FIG 3 indikerer, sa forventer US pengemarkedet, at FED allerede UsFedFund 12futct(monthly) | 320 339 343 368 395 338 ||
nar 3% i 2026 hvilket er hurtigere end det sakaldte dot-plot (seneste Euro Overnight Deposit 200 200 200 225 300 375
opdateret i juni 25) indikerer (Fig 4) Her forventer FOMC medlemmer i EUEuribor SM3futct (monthly) | 202 203 193 201 264 343
EU Euribor 3M 12.fut.ct (monthly) 2.08 2.12 1.99 1.99 2.06 2.17

gennemsnit, at vi skal frem til 2028 for at na de 3% Fed fund rente.
Det der er sket over sommeren er, at Trump har gget presset pa

EUR performance

USD to EUR : 117 : 0.1% : 0.0% : 3.9% : 13.2% 5.4%

Powell&Co ganske betydeligt. Trumps voldsomme personangreb pa : : : : : :
Powell peger p3, at Det Hvide Hus gnsker kontrol over US Figur 4
pengepolitik. For CAP og mange andre iagttagere varsler dette
problemer for bl.a. US Dollar. CAP forventer sdledes, at hvis rentestien FOMC Dot-Plot & Futures
for FED’s target rate bliver set som for negativ stejl, sa indvarsler dette ?ﬁzg g‘s’
en betydelig svaekkelse af US Dollar. Hertil kommer, at vi allerede har, E,%.o 5.0
at bade renteparitet og kgbekraftsparitet peger ned for US Dollar ift. gig o o
EUR. 3.5 3.5

=3.0 3.0
CAP holderfast i Europa overvaegt. 2.5 2.5
For investorer der ikke hedger US Dollar risiko, sa er det fortsat CAPs %;2 20
holdning, at man bgr holde en overvaegt af EU/DK aktier. Nar MSCI g0 5025 2026 5027 1.0
World (DM) bestar af sma 70% US aktier, sa er det sadan set hellere Projection Year End
ikke en sveer beslutning. CAP tror nemlig pa, at diversifikation betaler ° juneans
sig, og at det vil vise sig at vaere en god ide ... ogsa i H2 2026. =—a Fed Funds Futures 8/22/2025
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Investment Styles & Themes

B -12m B YD

B3 CAP position

Markedstemaer, performance og CAP vaegtninger
B -3m

CAP Stock Picks [~ |

Financial Industry - High for Longer 0.3% E 8.8% E 9.5% 51.5% @ 39.9% Overweight Nordea/SEB/Tryg

Value (EQ, CAP) 1.4% | 6.5% i 7.6% 17.5% 10.6% Overweight Swiss Re /ISS

Quality Pharma (EQ, CAP) 1.8% E 51% | 5.7% -3.7% 6.0% Overweight Merck/Roche/NovoN
Defensive (EQ, CAP) 1.6% i 5.0% i 7.1% 6.4% 14.0% Overweight Carlsberg/Essity/FDJ

Credit Sensitive (EQ, CAP) 1.9% | 4.9% E 6.9% 18.8% 11.9% Neutral JP Morgan/StoreBrand

Cyclical (EQ, CAP) 1.5% E 49% | 6.4% 10.3% 7.2%  Underweight Kemira/Yara

The Magnificent Seven Stocks (EQ) -0.9% i 4.5% i 14.1%  31.3% 7.6%  Underweight Meta

iShares MSCI World ESG Enhanced UCIT¢ 0.6% . 3.6% E 5.5% 10.4% 0.4%

Momentum (EQ, CAP) -0.2% E 3.1% i 3.7% 13.5% 2.5% Underweight

Size (EQ, CAP) 1.1% i 3.0% | 7.7% 15.8% 11.8% Underweight Per Aarsleff/Lundbeck

LT Growth (EQ, CAP) -0.2% i 2.6% E 6.7% 13.9% -0.1% Underweight NRG Energy/TE Connectivity
Low Vol (EQ, CAP) 1.0% | 2.5% i -0.1% 6.5% 1.1%  Overweight Orange/Ahold Delhaize/Telenor
Inflation (EQ, CAP) 1.7% E 1.9% | 4.7% 5.3% 3.2% Neutral Vidrala/Materials

Quality Energy Infrastructure 1.4% E 1.5% E 11.9% 13.1%  24.2% Overweight Endesa/Gaztrans. etTech
Luxury Goods (EQ, CAP) 3.5% | 0.1% i -0.8% -4.9% -4.1%  Underweight Ralph Lauren

ValueinTech (EQ, CAP) 1.9% E -23% | 2.5% 14.7% 7.0%  Overweight Cisco/ LM Ericsson

Security (EQ, CAP) -0.1% i -2.6% i -3.6% 59.8%  36.1% Overweight Kongsberg/Leonardo/Dassault Aviation
A.l. (EQ, CAP) 3.1% | -41% 1 14.4%  65.8% 17.5% Underweight Alphabet

Aktiemarkedstemaer, performance og CAP vaegtninger

CAPs aktuelle investeringstemaer er vist i tabellen. Her fremgar det, at pa een maneds sigt, sa performer vores overvaegts-temaer

Financial Industry — High for Longer, Defensives, Value og Quality Pharma alle bedre end verdensindekset. Vores undervaegts-temaer A.l, Luxury Goods, LT Growth underperformer
samtidigt det globale aktiemarked i samme periode. Blandt vores gvrige Overvaegts-temaer underperformer Value-in-Tech, Quality Energy Infrastructure og Low Vol. Det er her veerd at
bemaerke, at US Mega Tech performer blandet med fald for bade Microsoft og Amazon, og at der tilsyneladende foregar en ny runde rotation ind i Value aktier (se graf s.8)
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Aktieinvesteringsstil — 12 mdr afkast

Equities. Style & Macro Factors

120 Low Vol & Momentum
115

110
105
100
95
90

85

J A S O N D J F

M

A

M

J

2024
—— Low Vol (EQ, CAP)

120

Size & MSCI World (Large Cap)

115
110
105
100

95

90

2024
—— Size (EQ, CAP)

2025
—— Momentum (EQ, CAP)

J F M A M
2025

MSCI World (EUR Hedged)
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115
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100

120
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110
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90

85
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110
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90

80

Value & Growth

R

J A
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N

2024
Value (EQ, CAP)

Cyclical, Defensive & Credit Sensitive

2024
—— Cyclical (EQ, CAP)

==== Credit Sensitive (EQ, CA...

D

F

M

A

M

2025
LT Growth (EQ, CAP)

~r\
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J F M A M

2025

J
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Defensive (EQ, CAP)
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115

110

105

100
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90

85
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110

100

90

80

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

Equities. Thematic Segments

190 Inflation & MSCI World 120 Conventional & Alternative Energy
150 150
115 e S 115 g0 140
to e P 1045 130
105 105
120 120
100 MNf 7wy f 100
; 110 110
95 ; 95 /A\\//\,,,
5 100 AN . e 4 100
” %0 MV”’\/JL ) ‘\/'k /{“/\_,/LW
90 90
85 85
J A S (0] N D J F M A M J J A 80 80
2024 2025 J A S O N D J F M A M J J A
Inflation (EQ, CAP) 2024 2025
---------- MSCI World (EUR Hedged) Global Energy (fosil) Gl. Energy( Alternativ)
Cyber & Defense 150 180 Tech Giants, Semiconductors & A.l. 180

s fee 140 160 160
i 130 140 . 140
e g’ -~
L 120 rpat” ST 120
el TR 120
Moo T 100 100
ety [ P ety HE
. 3 110 g9 80
TR DR
il 100 g0 60
20 J A S (0] N D J F M A M J J A
2024 2025
/ A S O N D / £ M oA M . A —— Semiconductors(ETF)
2024 2025 —— ALl (CAP)
Cyber Security (ETF) ~ ====x==- Aerospace&Defense (ETF) ==== The Magnificent Seven Stocks (EQ)

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

Equities. Thematic Segments

180 Financial Industry: 'High for Longer'
160
140
120
100

80

J A S O N D J F M A M J J A
2024 2025

.......... European Banks —— European Insurance

Value in Tech

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

2024 2025
Value in Tech (EQ, CAP)  =ressees NASDAQ 100

180
) 160
140
120
100

80

130

120

110

100

90

80

120
115
110
105
100
95
90
85
80

120

115

110

105

100

95

Global Luxury & MSCI World

e WMW

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

2024 2025
Global Luxury MSCI World

Quality Pharma

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

2024 2025
— Quality Pharma

120

115

110

105

100

95

Source: LSEG Datastream, C.A.P
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Pricing Afkast & Indtjening Langsigtet Vakst Potential Indkomst Galdsbyrde ESG Risiko Screenin
Indent ifier
B
S-Year Forward Free
Market Caj Hitorial 5-¥ear o' o  Cash Eami Beta  Price
. a At mge PR L Remm BJE ooy EPS  EPSRev. 0 e HEtorial = :-ss TotalDebt/ WetDebtto .. = TS - cap
Company Country Code Sector Industry Group Industry s fastlmdr g, urn 1mth.  (12mth. /Y ROE [FYl) Growth 3mth Free Cash eokte Equity EBTDA _ Historiel Volatilty o)
Justeret, Bn. (%) o (%9 pi i L i) vz Growth Growth [ETLl Yields  Rank o (Fjryy R 3vear  so 7F
usp) Re (B, TV UEN (Y1) o [Ave)  Days)
{anm=l)  annual}
Communication . . Interactive Mediz & N N . N N N . . N . .
Al phabet Inc us | Medis & Entertinmant ° 24893 7.2% 225% 9.1% ‘o% | 1989 617 315% | 236% | 41% | 217% | 159%  15% 26% 26 0% 04 5as 11 06 | 677
Services Services
Orange 54 FR Communication Telecommunication Integrated 8.4 5.9% 12.4% 5.7% 50.4% 137 123 67% 47% | 39% | 53% | 100% 15% 87% 52 0% 23 716 03 167 79.3
Services Services Telec ication
. . Consumer Durables & Apparel, Accessories & - - - - e - - - - - - -
Ralph Lauren Corp us Consumer Discretionary 166 32% 26% 2.6% g6.2% | 188 655 35.3% | 207% | 64% | 245% i 129%  10% 87% 23 0% 05 773 11 393 | 799
Apparel Luxury Goods
FOJ United FR Consumer Discretionary!  Consumer Services Casinos & Gaming 37 £1% 76% 18.5% | -168% | 127 453 35.4% | 53% | 23% | 23.6% | 00% 18% 97% 52 0% 18 741 05 56 | 566
c Stapl
Koninklij ke Ahold Delhaizs NV NL Consumer Staples ensumer SEpies Food Retail 369 2.4% 5535 15.25% 202% | 128 209 1543 | 162% | 11% | 41% | 583% 14% 75% 51 a5% 22 545 03 177 | soz2
Distribution & Retail
. Oil & Gas Storsge & . . . . . . . R . . . .
Gaztransport et Technigaz S4 FR Energy Energy Transportation 3 06% 0.8% %.1% 235% | 138 1004  75.0% | 335% | 52% | 43% | 00% 10% 55% 52 0% 05 535 04 278 | 742
2bb Lt CH Industrials Capital Goods Blectrical Companent= & 1 o0 15% 159% 12.6% 129% | 254 738 309% | 181% | 39% | 199% | 127%  14% 30% 81 15% 02 813 12 270 | 628
fezon L NL Financials Insurance Life & Health Insurance 108 9.9% 157% B.7% 319% 82 139 13.8% | 180% | -2.0% | 68% | 00% 67% 77% 87 0% 0.0 853 10 288 | 733
JPMorgan Chase & Co us Financials Banks Diversified Barks 8106 01% 12.2% 5.6% 338% | 148 236 165% | -11% | 45% | 12.8% | 86% 31% 00% 52 0% 0.0 654 11 270 | 719
Swizs Re AG cH Financials Insurance Reinsurance 528 02% 0.8% 16.9% 301% | 112 222 19.8% | 266% | 07% | 19.3% | 17.9%  16% 00% 97 0% 0.0 308 03 238 | 865
e
Merck & Co Inc us Health Care Biotechnol ogy & Life Pharmaceuticals 2181 3.9% 137%  10.5% | -226% 53 388 825% | 165%  -1E% | -17%  12.3%  12% 99% 82 32% 0.6 621 03 266 | 851
TTTETTTS TR TS,
Roche Holding AG cH Health Care Biotechnol ogy & Life Pharmaceuticals 2654 14% 06% 57% 26% 127 545 887% | 197% | 02% | -03% | 48% 11% 68% 52 0% 0s 927 10 2098 | 655
Leonardo Spa T Industrials Capital Goods Agrospace & Defense 221 05% -68% 847% | 1155% 2383 2.9 121% | 453% | 51% - 323%  16% 32% 52 0% 0.4 523 07 s20 | 770
Dassault Avistion 54 FR Industrials Capital Goods Agrospace & Defense 55 23% 103% 20.9% sc8x | 172 210 160% | 87% | 37% | 111% | 99% 12% 53% 77 o% a3 532 04 318 | 857
. Technology Hardware & Communications S . . o . . - . S - - - -
Cisco Systems Inc us Information Technolagy ! X 2664 14% 73% 16.0% 4% | 167 530 314% | 62% | 02% | 45% | 76% 25% 5% 35 16% 04 617 08 230 | 777
) . ITConsulting & Other . . . . . . . . .
fccenture PLC IE Information Technology!  Software & Services D 1613 15.8%  25.2% | -208% | 188 508 27.2% | 77% | 15% | 110% | 81% 16% 53% 79 0% 03 792 10 278 | 861
Technol ogy Hardware& | Electronic Manufacturing
TE Connectivity PLC IE Information Technology | o o) o o wErEE e D"'Efmia:";“ UinEL eos 0.1% 306% 45.1% 36.1% 217 48 197% | 137% | 64% | 12.9% | 11.0% 20% 47% 50 28% 12 667 13 286 | 714
Metal, Glass & Plastic . . . . - - - - - -
Vidrala 54 Es Materizls Materizls i 24 34% -19% 85% 555 132 22 167% | -128% | -3.1% | 13.0% | 00% 11% 1% 82 0% 03 565 08 211 | 835
NRG Energy Inc us Utilities Utilities Electric Utilities 273 - 78% £2.6% 765% | 174 7.0 717% | 174% | 42% | -37%  143%  16% 82% 97 81% 21 599 14 532 | 738
Endess 54 Es Utilities Utilities Electric Utilities 98 |  47% 03% 35.9% s97% | 139 32 243% | 225% | 34% | 34% | 00% 34% 24% 52 0% 13 798 05 192 | 776
Cash

CAP Model Portfolio Stocks

Global LargeCaps - Total

Profil forskel til Globale
aktier.
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CAP|
CAP Global Fokus Portefglje
Sektor & Faktor-tilt

D Faktor tilt sa:;::::tj:;ng ) Sector Tilt
gm LT Growth Momentum Rate&Credit Defensive High Free Cash Strong Sustainable — .
n:ﬁ:’;a"s;w ‘;Tr;;‘;z;? stock? stock? l‘:’“('l‘;;’:::(:?(? sensitive? c:ﬂ;’:‘f:&?? Stock? Flow? R:: SSEE Stock? Vaegt co";::?;::tm" Di:collst‘:g:ry C::::lr:ser Energy Financials Health Care Industrials !rr::;nm;::; Materials  Real Estate Utilities
(1)/No(0) Y (1)/No(0) Y (1)/No(0) Y (1)/No(0) Y(1)/No(0) Y (1)/No(0) —— Yes(1)/No(0)

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

Vidrala SA Vidrala SA

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

CAP Model Portfolio Stocks - . 30% 40% 4%  40% | 20% | 15% | 45% 70% | 50% 5% 0% | 15%

SicbaltesCopeautal 35% 33% 33% 31% 34% 20% 27% 38% 31% : 3% 9% 13%

Profil forskel til Globale aktier. .6% 32.1%

13
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CAP Model Portfolio Stocks

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

Profil forskel til
Globale aktier.

De fremhavede 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

PARTNER
Pricing Afkast & Indtjening Langsigtet Vaekst Potential Indkomst Geeldsbyrde ESG Risiko Screening
Indentifier
Market C. Ret Ret P/E H?-tve'ar | Rz B Hi tg-'vela; FEaE=) Earni L-TDebt to Net Debt t: Bet: Pri
Industry ket ©a - Afkastl  Afkastl " ReturnYTD oo P/BV ROE  EPSGrowth EPSRev.3 " o YearEPS oo ''°C FlowYield o ec - Devtto Wet 3eBtto ESG e T cap  Total
Company Country Code Sector Industry (Float Justeret, 3mth. 12mth. (12 mth. EPS Growth Cash Flow Quality Rank Tot Capital EBITDA N Historical 3- Volatility
Group week (%) mdr (%) (%) (FY1) (FY1) (FY1) mth. (FY2) Growth N % (FY1) Refinitiv Score
Bn. USD) (%) (%) forward) Rate (IBES, annual) Yield % (%) (FY1/FY1) Year (Avg) (260 Days)
(annual) Y (annual)
Telenor ASA NO Communicat;Telecommun Integrated 'gele(fommumcatlun 103 0.3% 3.8% 7.4% 35.0% 37.7% 17.2 3.46 17.1% -29.1% 1.7% -1.8% 7.4% 2.3% 7.6% 52 49% 22 54.1 04 16.9 60.1
ervices
ion Services cation
Telefonaktiebolaget LM Information| | o o8y o .
. SE Hardware & Communications Equipment 249 2.1% 5.0% -9.0% -14.5% 4.2% 121 249 21.2% 6.3% -2.6% -1.4% 6.6% 1.0% 8.1% 17 27% -1.0 62.6 0.9 285 61.2
Ericsson Technology .
H & M Hermes & CoTTSTUTTEr——Cotisamet
Mauritz AB SE Discretionar iDiscretionar Apparel Retail 6.8 1.4% 1.0% 4.5% -0.2% -8.6% 19.1 5.31 26.2% 9.4% -2.4% 1.2% 4.7% 1.5% 73% 78 51% 11 703 1.2 24.7 52.2
S Consumer oo
Carlsberg A/S DK Staples Beverage & Brewers 157 3.4% -13.3% -17.4% 16.3% 4.9% 126 3.25 25.4% 18.9% 1.1% -2.7% 10.9% 2.6% 4.1% 83 66% 32 56.4 04 250 68.5
Consamer TotserorT
Essity AB (publ) SE Staples & Personal Household Products 17.3 3.1% 4.1% -9.2% -11.2% -12.7% 129 1.96 14.1% 13.0% -2.0% 10.4% 5.5% 1.3% 6.7% 84 32% 11 740 0.2 189 726
Skandinaviska Enskilda N . A
SE Financials Banks Diversified Banks 289 0.1% 5.2% 14.3% 28.0% 24.6% 11.2 1.61 13.8% 4.1% 2.1% 19.7% 0.0% 3.8% 0.0% 94 81% 0.0 77.3 0.8 229 713
Banken AB
Sydbank A/S DK Financials Banks Diversified Banks 43 2.4% - 22.1% 50.9% 63.7% 11.0 1.80 16.4% 6.1% 3.9% 45.0% 0.0% 2.5% 0.0% 97 47% 0.0 67.4 04 28.8 80.0
Nordea Bank Abp Fl Financials Banks Diversified Banks 53.7 -1.6% 6.4% 6.6% 38.6% 37.0% 104 1.49 14.8% 0.4% -3.7% 24.8% 1.9% 7.1% 0.0% 84 87% 0.0 62.2 11 227 48.2
Tryg A/S DK Financials | Insurance Property & Casualty Insurance 16.1 3.3% 7.5% 0.0% 16.5% 20.7% 18.5 2.76 19.3% 28.3% 0.7% 2.6% 10.4% 1.2% 0.0% 80 22% 0.0 66.6 0.2 18.0 76.0
Storebrand ASA NO Financials | Insurance Life & Health Insurance 6.5 0.3% 5.6% 18.4% 34.0% 45.0% 147 2.09 13.8% -17.2% 6.1% 15.5% 0.0% 4.0% 0.0% 90 45% 0.0 85.0 0.7 20.7 65.9
Genmab A/S DK Health Care {Pharmaceuti Biotechnology 15.7 4.8% 4.5% 15.4% 5.2% -13.9% 141 2.62 18.1% -11.2% 3.3% 16.9% 7.7% 1.4% 5.9% 91 0% -2.1 66.8 0.6 34.2 78.2
H Lundbeck A/S DK Health Care :Pharmaceuti Pharmaceuticals 2.0 2.1% 7.4% -1.0% -11.6% 5.9 1.42 17.4% 7.9% 7.2% -16.4% 4.8% 2.2% 11.6% 52 36% 13 54.9 0.6 333 66.3
Novo Nordisk A/S DK Health Care {Pharmaceuti Pharmaceuticals 183.4 -16.9% -40.0% -59.0% 138 8.09 65.1% 23.8% -9.9% 27.5% 10.9% 1.3% 4.8% 52 33% 0.5 57.5 17 53.0 376
Kongsberg Gruppen Capital
ASAg & PP NO Industrials Gost Aerospace & Defense 11.9 -0.7% -4.9% -14.9% 15.9% 35.1% 333 11.32 33.8% 50.0% 7.8% 41.7% 26.1% 1.0% 21% 72 13% -1.0 68.7 0.8 40.1 67.9
Capital
Per Aarsleff Holding A/S DK Industrials Go?)lds Construction & Engineering 20 0.9% -0.1% 20.2% 44.6% 79.7% 141 - 16.9% 21.0% 3.6% 29.7% 0.0% 1.1% 9.1% 52 23% 03 50.6 03 279 82.7
R . . Fertilizers & Agricultural
Yara International ASA NO Materials Materials Chemicals 6.0 -1.6% -4.1% 0.8% 26.1% 24.4% 9.9 1.2 13.2% 50.0% 10.5% -14.5% 25.2% 2.7% 9.1% 52 28% 11 774 0.8 225 86.4
Kemira Oyj Fl Materials Materials Diversified Chemicals 27 4.3% 4.6% 5.4% 5.9% -2.9% 126 17 12.6% -3.5% 2.2% 13.2% 0.0% 1.2% 7.3% 52 23% 03 66.0 0.9 253 64.8
Fortum Oyj Fl Utilities Utilities Electric Utilities 74 0.9% -8.3% 1.6% 24.7% 19.2% 17.2 16 9.0% 0.9% 3.6% -5.0% -4.5% 2.6% 4.9% 92 28% 08 70.1 1.0 247 69.9
Novozymes A/S DK Materials Materials Specialty Chemicals 217 - -9.5% -13.1% -0.7% -9.4% 270 22 6.9% 50.0% 1.5% 33% 17.8% 6.7% 2.2% 52 21% 17 74.8 04 238 56.8
coTTTTTErCTTaT
ISSA/S DK Industrials & Diversified Support Services 5.0 0.1% 1.4% 10.1% 50.2% 58.8% 10.7 33 25.5% 21.2% 6.2% -1.6% 0.0% 2.0% 9.2% 97 31% 17 56.7 03 235 85.5
Kontant
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CAP Nordi ]
ordisk Fokus Portefglje
[ J
Sektor & Faktor-tilt
Portefglje-
1D Faktor tilt sammensztnin 1D Sector Tilt
g
Company slock(S:::lel&MidC \;a(l:)e/:::(;)d()? LTSZ‘;}‘;:(:;&? '\l’(‘;"‘e"t"m Lovv:;;;;lit(?,c)k? R:::::“”:‘:" C::I;:;INS‘::;;(? De:::::"e FI:\:E;‘ Free cas“v Retllr:::anriings? Su:t::;l;l:;too)d(? Vaegt Communicati DI:::?:;:::V C:tn: :Ir::r Energy Financials Health Care Industrials ?::;nm:lzi;: Materials Real Estate Utilities
ap)? Y (1)/No(0) (1)/No(0) Y (1)/No(0) Y(1)/No(0) (1)/No(0) Y (1)/No(0) on Services
Telenor ASA o] 0 0 - 0 0 5.0% Telenor ASA 0 0 0 0 [¢] 0 0 0 0 0
Telefonaktiebolaget LM Ericsson 0 0 0 0 0 0 0 5.0% Telefonaktiebolaget LM Ericsson 0 0 0 0
H & M Hennes & Mauritz AB 0 5.0% H & M Hennes & Mauritz AB 0 0 0 0 0
Carlsberg A/S 0 5.0% Carlsberg A/S 0 0 0 0 [¢]
Essity AB (publ) 0 5.0% Essity AB (publ) 0 0 0 0 0
Skandinaviska Enskilda Banken 0 5.0% Skandinaviska Enskilda Banken AB 0 0 0 0 0
Sydbank A/S 0 5.0% Sydbank A/S 0 0 0 0 0
Nordea Bank Abp 0 5.0% Nordea Bank Abp 0 0 0 0 0
Tryg A/S 0 0 5.0% Tryg A/S 0 0 0 0 0
Storebrand ASA 0 0 5.0% Storebrand ASA 0 0 0 0 4]
Genmab A/S 5.0% Genmab A/S 0 0 0 0 0
H Lundbeck A/S 5.0% H Lundbeck A/S 0 0 0 0 [¢]
Novo Nordisk A/S 5.0% Novo Nordisk A/S 0 0 0 0 0
Kongsberg Gruppen ASA 5.0% Kongsberg Gruppen ASA 0 0 0 0 0
Per Aarsleff Holding A/S Per Aarsleff Holding A/S 0 0
Yara International ASA Yara International ASA 0 0
Kemira Oyj Kemira Oyj
Fortum Oyj Fortum Oyj
Novozymes A/S 0 Novozymes A/S 0 0
1SS A/S 0 ISSA/S 0 0

CAP Model Portfolio Stocks
Global Large Caps

Profil forskel til Globale
aktier.
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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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