Markedstema (s.4)

” US Job-vaekst. Temperaturmaler for Wall Street? Jobmarkedet har historisk vaeret et anker for det amerikanske
aktiemarked og disponent for den gode stemning! Derfor bgr risiko-praemien for US aktier ogsa stige lidt efter
fredagens nyhed om, at vi for juli-august har passeret nulpunktet i den manedlige jobskabelse (n-f-payroll) i USA. Vi ser
pa 50 ars jobmarkedsstatistik i ssammenhang med aktier.

Faktor & Tema Performance (s.6)

Pa een maneds sigt, sa performer vores overvaegts-temaer Value, Value in Tech, Quality Pharma og Defensives alle
bedre end verdensindekset. Vores undervaegts-temaer A.l og Momentum oplever direkte fald i samme periode. Blandt
vores gvrige Overveegts-temaer underperformer Security, Low Vol samt Quality Energy Infrastructure. Det sidste tema
gor i seerdeleshed ondt pa vores globale Fokus Portefglje

Aktieportefgljer (s.11)
Nordiske & Globale Aktier. s
CAP
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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.
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Markedstema

US Job-vaekst. Temperaturmaler for Wall Street?

Jobmarkedet har historisk vaeret et anker for Wall Street.
Disponent for det gode stemning! Ja det er sadan vi hos CAP traditionelt har set det amerikanske job marked. Derfor
begr risiko-praamien for US aktier ogsa stige lidt efter pa fredags nyhed om, at vi for juli-august har passeret nulpunktet
i US jobskabelse (n-f-payroll). | Figur 1 vises, at over det seneste 50 ar er der fem perioder, hvor S&P500 har reageret
med tab over 12 maneder pa udsigter til negativ jobvaekst. Og arsagen er den indlysende, at nar jobmarkedet bliver
negativt, sa har det historisk indvarslet problemer for den amerikanske gkonomi via forbrugs- og investeringsaktivitet. S& PSOO & U S JO b G rOWth
Har jobmarkedet mistet betydningen? Annual growth for 3M Trend
Investorer der f@grst har veeret med siden 2010 ser dog ikke det store barometer i job-markedet. Med udgangspunkt i
Covid-krisen, sa naede amerikanske aktier ikke at reagere negativ pa jobmarkedet (over 12 maneder) fgr redningen i
form af den mest omfattende redningsplan siden New Deal i 1930’erne blev sat i sgsat. Og inden da - fra Finanskrisen
til 2020 - sa oplevede det amerikanske jobmarked er stabil hgj jobveekst, der betgd, at der slet ikke var noget at
bekymre sig om nar det gjaldt beskaeftigelsen i USA. Hos CAP er holdningen, at aktier kommer til at reagere negativt
pa negativ jobskabelse, hvis det vel at meerke er det vi er pa vej imod. Hos CAP tror vi saledes ikke pa, at jobmarkedet
har mistet sin betydning. Vi har blot haft en lang periode, med et usaedvanligt godt jobmarked, der ggr, at vi (eksklusiv
Covid krisen) ikke har oplevet andet end gode tider for US beskaeftigelsen.
Trump’s politik kan udlgse job-krise
P.t er jobskabelsen over 12 maneder pa 1%, eller halvdelen af det den i gennemsnit har vaeret de seneste 15 ar. Og
med usikkerheden omkring Trump’s gkonomiske politik, sa er der meget der tyder pa, at det bliver svagere endnu. For !
hvor er det jobskabelsen skal komme fra, nar ledigheden er lav, nar immigrationen gar sta, og nar Trump’s L
industrialiserings-projekt (Laes: hjemtagning af arbejdspladser via bl.a et nye told-regime) skaber sa meget kortsigtet ¥
usikkerhed? i -10
Den hvide kanin... FED! '

o . . . . o . -60
Powell’s FED er naturligvis ikke ufglsom over for de nye signaler fra jobmarkedet. Og investorer haber nu p3, at FED vil
reagere prompte og aggressivt, hvis jobskabelsen gar helt i sta. Trump ggr selvfglge alt, hvad han kan for at presse -15
FED. Samlet set er der for neervaerende, stor enighed om, at vi far en rentenedsaettelse pa maske hele 50 bps den 16- 75 80 85 90 95 00 05 10 15 20 25
17.september. Men hvis FED og Powell skal forblive trovaerdige som inflations-beksemper, sa vil en aggressiv FED
kraeve, at forbrugerpris inflationen synes under kontrol. Risikoen er saledes, at et svagt jobmarked far lov til at bide sig
fast, fordi hverken finans- eller pengepolitik har kraefter til at fa stabiliseret jobmarkedet. Hvis det bliver et hoved-
scenarie udlgser det givet panik pa Wall Street. Laes i gvrig vores forventede markeds-scenarier for H2 https://c-a-
p.dk/cap-focus-aktieallokering-scenarier-for-h2-2-7-25/
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Investment Styles & Themes

B3 CAP position

Markedstemaer, performance og CAP vaegtninger

CAP Stock Picks [~ |

Luxury Goods (EQ, CAP) 1.2% E 8.0% | 4.5% -4.3% -7.7% | Underweight Ralph Lauren
Value inTech (EQ, CAP) 0.9% | 6.7% E 4.6% 24.2% 15.2% Overweight Cisco/ LM Ericsson
1
The Magnificent Seven Stocks (EQ) 24% ' 6.6% ; 20.7% @ 41.8% 15.4% Underweight Meta
Quality Pharma (EQ, CAP) -0.4% | 6.3% E 3.8% -6.3% 4.0%  Overweight Merck/Roche/NovoN
Value (EQ, CAP) 0.5% ' 4.7% " 7.2% 16.0% 10.1% Overweight Swiss Re /ISS
Cyclical (EQ, CAP) 0.3% ., 3.8% E 7.0% 10.0% 7.0% Underweight Kemira/Yara
Defensive (EQ, CAP) 0.7% ' 3.2% . 8.5% 8.7% 17.4% Overweight Carlsberg/Essity
Inflation (EQ, CAP) -0.8%  3.0% E 3.2% 2.5% 1.4% Neutral Vidrala/Materials
Size (EQ, CAP) 0.1% i 2.6% | 6.6% 15.7% 11.8% Underweight Per Aarsleff/Lundbeck
Credit Sensitive (EQ, CAP) -0.7% | 2.6% i 4.9% 14.9% 10.9% Neutral JP Morgan/StoreBrand
LT Growth (EQ, CAP) 0.6% i 1.9% | 6.4% 17.2% 0.5%  Underweight NRG Energy/TE Connectivity
Quality Energy Infrastructure -0.1% 1.9% E 7.1% 9.7% 19.8% Overweight Endesa/Gaztrans. et Tech
iShares MSCIl World ESG Enhanced UCIT¢ -0.1% E 14% | 3.5% 10.7% -0.4%
Low Vol (EQ, CAP) 0.0% , 0.9% E -0.2% 4.2% 0.2%  Overweight Orange/Ahold Delhaize/Telenor
Financial Industry - High for Longer -1.0% E 0.5% |, 2.1% 32.2% = 26.6% Overweight Nordea/SEB/Tryg
Momentum (EQ, CAP) 0.0% . -0.1% i 1.5% 16.4% 1.9% Underweight
Security (EQ, CAP) -1.1% E -0.2% |} -9.9% 55.7% 29.0% Overweight Kongsberg/Leonardo/Dassault Aviation
A.l. (EQ, CAP) -0.4% || -6.4% 1 10.4% = 78.4% Underweight Alphabet

Aktiemarkedstemaer, performance og CAP vagtninger

CAPs aktuelle investeringstemaer er vist pa s.11. Her fremgar det, at pa een maneds sigt, sa performer vores overvaegts-temaer Value, Value in Tech, Quality Pharma og Defensives alle bedre end
verdensindekset. Vores undervaegts-temaer A.l og Momentum oplever direkte fald i samme periode. Blandt vores gvrige Overvaegts-temaer underperformer Security, Low Vol samt Quality Energy
Infrastructure. Det sidste tema g@r i seerdeleshed ondt pa vores globale Fokus Portefglje (se s.8). Det er ogsa veerd at bemaerke, at vores undervagts-tema Luxury Goods er det bedst-performende tema den
sidste maned. Dette tema, som, af alle vores fulgte temaer, har klaret sig ringest ATD har pludseligt faet luft. Det er dog sveert at se, at en gruende optimisme omkring renteudviklingen skal tilbyde selskaberne
bedre vilkar for at performe, en job-markedet i bl.a. USA.. Men markedet spiller den seneste manedstid tydeligvis de rentefglsomme temaer hver vej. Financial Industry — High for Longer har det svaert, mens
Luxury har det godt.
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Aktieinvesteringsstil — 12 mdr afkast

Equities. Style & Macro Factors
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Source: LSEG Datastream, C.A.P



('»

-

AP

COPENHAGEN
ALLOCATION
PARTNER

Investeringstemaer | — 12 mdr afkast

Equities. Thematic Segments
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==== The Magnificent Seven Stocks (EQ)
Source: LSEG Datastream, C.A.P
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Investeringstemaer Il — 12 mdr afkast

Equities. Thematic Segments
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. Pricing Afkast & Indtjening Langsigtet Vaekst Potential Indkomst Geeldsbyrde ESG Risiko Screenin
Indentifier g
Market C H'S-tve'ar  forward - 3-Year Zre: Earni Bet Pri
a'Fleat”’ Afost 1mar RO Lo Retum PIE ey EPS  EPSRev. 'SE‘:S'“ 5-Year EPS Historical Flas ;’"'If'tgs TotalDebt/ NetDebtto .. .= 2 v I':'ft cAp
Company Country Code Sector Industry Group Industry q t( ot - @ %) mdr 3mth. e ur;: 12mth. (12 mth. - ROE (FY1) Growth 3 mth. e Growth Free Cash Yi ‘I’:;M% :a Ikv Equity EBITDA Refiniti ;svonca u:s'o' ¥ Total
usteret, Bn. %) ) (%) %)  forwara) YV (Fv1)  (Fv2) o (IBES,  Flow Yield ''° an (FY0) (Fya/pyy) Refinitiv 3-vear  ( Score
usD) Rate (FY1) (Avg) Days)
annual) % (annual)
(annual)
Communication " . Interactive Media &
Alphabet Inc us orvicos Media & Entertainment sorvices 28355 35.5% 24.4% 56.5% 226 | 7.05 316% | 236% | 41% | 21.7% | 15.9% 15% 2.2% 86 0% 0.4 58.5 11 317 | 696
Meta Platforms Inc us C°m5';'r‘”_"c°e:“°" Media & Entertainment '”terasc:r"?c':':d'a & 1,888.7 12% 7.9% 28.7% 50.9% 257 | 818 335% | 18.1% | 50% | 242% | 128% 1.4% 1.9% 79 0% 03 52.1 14 354 | 609
VI VI
Orange SA FR c"msmur_"cat")" Te'e“;m’"_”"'ca“o" T Integrated . 266 -13% 7.5% 26.5% 34.7% 127 | 116 6.6% 64% | -08% | 53% 10.0% 15% 9.3% 51 0% 22 69.1 03 172 78.0
ervices ervices elecommunication
C Durables & | Apparel, A es &
Ralph Lauren Corp Us Consumer Discretionary °"5“2§;a:‘; & ppa:;xurf;::z:es 18.2 10.1% 13.9% 36.0% 83.2% 202 | 715 353% | 207% | 65% | 24.5% | 12.9% 1.0% 43% 88 0% 05 771 11 394 | 787
P . Consumer Staples R
Koninklijke Ahold Delhaize NV NL Consumer Staples Dictibution & Retarl Food Retail 36.7 0.4% 2.7% 14.2% 15.7% 127 | 210 154% | 15.8% | -25% | 4.1% 5.8% 1.4% 7.5% 91 45% 22 541 03 178 | 800
R Oil & Gas Storage & ]
Gaztransport et Technigaz SA FR Energy Energy Transportation 6.4 : 0.0% 19.7% 29.7% 130 | 953 750% | 335% i 35% | 4.3% 0.0% 1.0% 5.8% 51 0% 05 58.5 04 279 | 749
Electrical C ts &
Abb Ltd cH Industrials Capital Goods e "CEZuis:Z:t”e" g 1076 3.4% 16.5% 145% 244% | 255 | 781 307% | 186% | 27% | 199% | 12.7% 1.4% 3.0% 81 15% 02 820 12 272 | 642
Aegon Ltd NL Financials Insurance Life & Health Insurance 102 5.4% 8.7% 20.3% 26.9% 71 129 140% | 313% | 50% | 6.6% 0.0% 6.7% 8.0% 87 0% 00 852 11 283 | 774
JPMorgan Chase & Co us Financials Banks Diversified Banks 8055 26% 11.3% 24.9% 21.7% 147 | 234 165% | -11% | 42% | 12.8% | 8.6% 3.1% 0.0% 91 0% 00 65.4 11 272 | 717
Swiss Re AG CH Financials Insurance Reinsurance 52.2 - 2.6% 12.0% 28.4% 106 | 213 203% | 49.7% i 08% | 193% | 180% 1.6% 0.0% 97 0% 00 814 09 239 | 871
PTIETTETEuTTaTS; -
Merck & Co Inc us Health Care Biotechnology & Life Pharmaceuticals 2114 5.4% 8.3% 133% | -25.7% 9.0 3.86 425% | 165% | -16% | -17% | 12.3% 12% 9.9% 84 32% 06 62.2 03 268 | 853
PTTaTT: ST
Roche Holding AG CH Health Care Biotechnology & Life Pharmaceuticals 2775 10.1% 22% 10.9% 33% 134 | 573 487% | 19.6% | -11% | -0.3% 4.8% 11% 6.5% 51 0% 05 927 10 212 | 672
Leonardo SpA IT Industrials Capital Goods Aerospace & Defense 221 11% -9.4% 83.9% 133.9% 233 2.85 12.0% 44.5% 4.6% - 343% 1.6% 33% 51 0% 04 923 0.7 425 77.7
Dassault Aviation SA FR Industrials Capital Goods Aerospace & Defense 54 -0.3% -14.6% 38.6% 46.0% 16.9 3.06 15.6% 7.3% 2.7% 11.1% 9.9% 12% 5.8% 76 0% 9.2 57.2 04 319 82.7
N . Technology Hardware & Communications
Cisco Systems Inc us Information Technology Equipment Equipment 2643 -4.3% 1.9% 15.3% 41.8% 164 | 527 31.4% 6.1% | -02% | 45% 7.6% 1.6% 6.6% 81 16% 04 614 09 22 | 791
. . IT Consulting & Other
Accenture PLC IE Information Technology Software & Services Services 158.7 5.5% -19.3% -26.5% -23.6% 18.5 5.00 27.4% 7.8% 0.0% 11.0% 8.1% 1.6% 5.4% 79 0% -03 79.2 1.0 27.8 65.6
Technology Hardware & : Electronic Manufacturi
TE Connectivity PLC IE Information Technology| ' * "i:fiypmaerntware ec m"‘scerviac': acuring: 616 4.8% 27.2% 47.8% 48.0% 220 49 197% | 137% | 64% | 12.9% | 11.0% 2.0% 47% 90 28% 12 66.5 13 285 | 719
N . R Metal, Glass & Plastic
Vidrala SA ES Materials Materials containere 22 -5.9% -9.0% 1.4% 0.8% 124 21 167% | -13.0% | -5.9% | 18.0% | 0.0% 11% 6.5% 82 0% 03 56.8 08 212 | 638
NRG Energy Inc us Utilities Utilities Electric Utilities 28.0 -3.6% -5.1% 65.4% 96.0% 17.4 7.1 717% | 17.4% | 30% | -37% | 14.3% 1.6% 8.1% 97 81% 21 59.7 14 531 | 704
Endesa SA ES Utilities Utilities Electric Utilities 95 0.8% 1.9% 30.8% 39.7% 134 31 283% | 223% | 13% | 3.4% 0.0% 3.4% 25% 51 0% 19 79.6 06 194 | 773
Cash

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 fraMSCI World
fordelingen pa disse aktie-karaktertraek

11
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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 fremhzevede rade 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 Galdsbyrde ESG Risiko Screening
Indentifier
Market Ca Return Return P/E Hiss-tvoeriac:al femes 2 Histi;ivczla;ree 2@ Earnin, L-TDebt to Net Debt to Beta Price
Industry P Afkast 1 Afkast 1 Return YTD P/BV ROE EPS Growth EPSRev.3 Year EPS Flow Yield N 8s B ESG o CAP Total
Company Country Code Sector Industry (Float Justeret, 3mth. 12mth. (12 mth. EPS Growth Cash Flow Quality Rank  Tot Capital EBITDA L Historical 3- Volatility
Group week (%) mdr (%) (%) (FY1) (Fy1) (FY1) mth. (FY2) Growth N % (FY1) Refinitiv Score
Bn. USD) (%) (%) forward) (IBES, annual) Yield % (%) (FY1/FY1) Year (Avg) (260 Days)
(annual) ’ (annual)
Telenor ASA NO  iCommunicat{Telecommun 'Me8ted ;Z':“i;’gm“"'ca“"" 105 06% 5.2% 8.8% 37.2% 33.4% 175 3.43 170% | -276% 2.2% 18% 7.4% 23% 7.5% 51 49% 22 539 04 170 700
ion Services IEifation
Telefonaktiebolaget LM Information BV L .
N SE Hardware & Communications Equipment 25.2 0.1% 4.3% -9.0% -14.7% 4.7% 122 2.49 20.9% 6.9% -3.0% -1.4% 6.6% 1.0% 8.4% 17 27% -1.0 62.0 0.9 28.5 63.2
Ericsson Technology N
H & M Hennes & n . " . .
Mauritz AB SE Discretionar |Discretionar Apparel Retail 6.9 4.8% 8.4% 5.9% 0.0% -3.6% 19.2 5.26 26.2% 9.5% -2.3% 1.2% 5.5% 1.5% 7.5% 78 51% 11 70.3 12 25.0 60.4
. Consumer oot
Carlsberg A/S DK Staples Beverage & Brewers 16.1 0.5% -4.8% -16.4% 17.1% 3.5% 127 333 25.5% 19.1% -2.4% -2.7% 11.0% 2.6% 3.7% 83 66% 32 55.9 0.4 247 67.5
Consumer | i
Essity AB (publ) SE Staples & Personal Household Products 17.7 0.8% 5.3% -6.1% -10.3% -17.1% 13.0 1.98 14.0% 13.6% -3.5% 10.4% 5.5% 1.3% 6.8% 84 32% 12 73.2 0.2 19.0 739
Skandinaviska Enskilda
Banken AB SE Financials Banks Diversified Banks 28.6 0.4% 0.6% 7.2% 24.6% 21.9% 107 157 13.8% 5.5% 2.2% 19.7% 0.0% 3.8% 0.0% 94 81% 0.0 773 0.8 229 726
anken
Sydbank A/S DK Financials Banks Diversified Banks 3.8 -0.9% -2.8% 6.8% 34.3% 53.7% 9.8 161 16.4% 6.5% 3.1% 41.6% 0.0% 2.5% 0.0% 97 46% 0.0 67.5 0.4 294 78.8
Nordea Bank Abp Fl Financials Banks Diversified Banks 53.1 2.3% 2.4% 5.1% 37.0% 37.9% 103 1.48 14.7% 1.0% -4.8% 24.8% 0.9% 71% 0.0% 84 87% 0.0 62.3 11 22.8 55.7
Tryg A/S DK Financials | Insurance Property & Casualty Insurance 15.8 -1.1% 1.6% -0.2% 14.0% 13.6% 18.1 2.63 19.8% 30.9% -3.0% 2.6% 10.4% 12% 0.0% 80 22% 0.0 66.7 0.2 18.1 76.6
Storebrand ASA NO Financials | Insurance Life & Health Insurance 6.3 -0.5% 11.6% 28.7% 36.2% 141 1.98 13.9% -16.8% 1.9% 15.5% 0.0% 4.0% 0.0% 90 45% 0.0 84.9 0.7 20.8 69.9
Genmab A/S DK Health Care ;Pharmaceuti Biotechnology 17.5 21.2% 17.4% -5.8% 15.3 2.87 18.2% -8.7% 6.1% 16.9% 7.7% 1.4% 5.5% 91 0% -2.3 66.8 0.6 346 79.8
H Lundbeck A/S DK Health Care ;Pharmaceuti Pharmaceuticals 21 2.7% 19.0% 7.9% 2.9% -9.9% 6.0 149 17.6% 8.3% 7.7% -16.4% 4.8% 2.2% 11.2% 51 36% 13 54.9 0.6 334 66.7
Novo Nordisk A/S DK Health Care ;Pharmaceuti Pharmaceuticals 1753 -2.5% 14.6% -27.8% -42.3% -59.2% 13.2 7.82 65.2% 23.6% -12.3% 27.5% 8.5% 1.3% 5.1% 51 33% 0.5 56.8 17 52.7 327
Kongsberg Gruppen Capital
ASAg 8 PP NO Industrials Gaolzlldz Aerospace & Defense 122 -0.5% 0.2% -18.4% 17.3% 43.0% 33.0 11.52 33.3% 50.0% 2.0% 41.7% 26.1% 1.0% 2.1% 72 13% -0.9 68.7 0.8 40.1 65.0
Capital
Per Aarsleff Holding A/S DK Industrials Gaozldz Construction & Engineering 18 1.6% - 1.8% 29.5% 69.1% 126 - 16.7% 19.5% -1.2% 20.6% 0.0% 1.1% 12.8% 51 24% 0.2 50.9 03 29.5 80.9
. ] . Fertilizers & Agricultural
Yara International ASA NO Materials | Materials Chemicals 58 -1.6% -2.4% -2.2% 21.3% 23.6% 9.5 11 13.1% 50.0% 2.8% -14.5% 26.3% 2.7% 10.7% 51 28% 11 77.2 0.9 22.8 86.9
Kemira Oyj FI Materials : Materials Diversified Chemicals 2.6 -0.2% 1.9% 2.6% 2.8% -2.9% 123 16 12.3% -4.9% -0.4% 13.2% 0.0% 1.2% 8.3% 51 23% 03 66.0 0.9 253 65.2
Fortum Oyj Fl Utilities Utilities Electric Utilities 7.2 -0.3% -7.4% -5.5% 20.1% 18.7% 16.6 15 9.1% 2.0% -0.5% -5.0% -4.6% 2.6% 5.0% 91 28% 0.8 69.9 1.0 247 63.1
Novozymes A/S DK Materials Materials Specialty Chemicals 223 1.0% -3.1% -13.9% 21% -9.3% 275 23 6.8% 50.0% -2.2% 4.9% 17.7% 6.7% 2.1% 51 21% 17 75.0 0.4 24.0 57.0
commTTTerCTaT
ISSA/S DK Industrials & Diversified Support Services 4.9 0.6% 1.4% 6.8% 46.0% 49.5% 10.4 3.0 253% 20.3% -0.4% -1.6% 0.0% 2.0% 9.5% 97 31% 17 56.8 03 233 83.4
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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