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corsmmosn Status pa performance. 2025 ultimo

PARTNER

CAP

Overblik: Danske fonde og deres europziske peers

Rentefonde. Status 2025

CAP offentligggr med denne rapport sin fondsanalyse for danske rente-fonde daekkende hele aret 2025. CAP opdeler fondene i ti kategorier efter egen analyse. CAP er med andre ord ikke afhaengig af, om en formueforvalter benaevner en fond som havende
‘Lang’ eller ‘Kort’ varighed, er en ‘Mix’ fond eller for den sags skyld om den er speciel ‘Sustainable’. CAP leverer her en uafhaengig vurdering af de enkelte fondes profiler og fordeler fondene op pa de ti naevnte kategorier. Vi finder samtidigt europaeiske peer
fonde i alle kategorier. | tabellen kan det laeses at der i 2025 har veeret stor forskel pa afkast i de forskellige kategorierne, men at afkastene med fa undtagelser har vaeret positive.

Afkast for Hgj-risiko og Lav-risiko fonde

Som det fremgar af tabellen sa har afkastene i hgj-risiko fonde, hvor der bliver taget stor geografisk og/eller stor kredit-risiko, veeret pa 4-12% i 2025. De kategorier der i 2025 har oplevet de bedste afkast er her EMD — Hard ccy, EMD- Local ccy/Mix samt
Rente-Hedge fonde. For lav-risiko fonde er afkastet 2-4%. Her er det Lan —Alternativ samt ESG Virksomhedsobligationer der kan vise de bedste gennemsnits-afkast. Den svagest performende kategori er IG Mix — Hgj Risiko. | denne kategori bliver der taget lav
kredit-risiko men hgj varigheds-risiko. | Danmark har kategorien leveret er afkast pa 0.9%, mens man i Europa, som i den eneste kategori, har tabt penge med et negativt afkast pa -3.7%.

Hvor finder vi dansk Fonds-kvalitet?

Nar vi vurderer de danske fond, sa kvalitets-bedgmmes fondene bade pa de leverede afkast i 2025 og i arene fgr, men ogsa pa den risiko, der er taget for at opna afkast samt fondenes flerarige Risiko /Afkastperformance i.f.t. udlandet (her Europa). Dette
opsummeres i, hvad vi kalder, CAP Kvalitet. Som det fremgar af tabellen har danske fonde ultimo 2025 en kvalitets-profil der aggregeret sagtens kan matche udlandets. Pa de fleste omrader maler vi cirka samme kvalitet eller bedre kvalitet end i udlandet. Der
hvor kvaliteten er malbart bedre i Danmark er i kategorierne EMD — Hard cy, EMD Local ccy/Mix, IG Mix Hgj Risiko, Lan Alternativ samt for de gearede Rente — Hedge fonde. Modsat er der en enkelt kategori IG Mix Lav Risiko, hvor investorer star med lavere
kvalitets-fonde end set i udlandet.

Absolut Kvalitet. Pas pa med overfortolkning for IG Mix — Hgj Risiko!

Nar vi taler absolut kvalitet, sa far investorer i danske fonde den hgjeste malbare kvalitet i Rente-Hedge, Lan —
Alternativ, High Yield - Short samt EMD — Hard ccy. Modsat sa har det nye rente-regime efter 2022 gjort ondt pa den
aggregerede performance kvalitet for IG Mix — Hgj Risiko. Kategorien har en markant lavere kvalitets-profil end
gvrige fonde. Det skal her bemaerkes, at hvis vi oplever et stgrre rentefald i hgj-kvalitets obligationer — maske pga Kategori Afkast 12 mdr. CAP Kvalitet * CAP Risiko
gkonomisk/politisk krise - sa er det en kategori, der typisk outperformer gvrige rente-kategorier. CAP ser saledes,

Rentefonde i Danmark og Europa: Afkast-, Risiko- og Kvalitets-profiler (genm.)

ift. den anbefalede risiko-allokering, med relativt milde gjne pa den lave absolutte kvalitets-score i kategorien. el oty | Danske  EUPeer  Diff. DK- ERenzkeiEliREcrgDIEDN,
AR q 2 R A R . Fonde Fonde EU-EU | Fonde Fonde EU- EU Fonde Fonde EU-EU
Samtidigt glaeder vi os — pa danskernes vegne over - at de danske fonde har en betydelig hgjere relativ kvalitet end X . ]
set i udlandet High Yield - Short 43% | 45% | -03%| 80 84 -4 76 77 il
High Yield - Long 4.6% 4.1% 0.6% 73 71 2 65 60 5
CAP’s screening for topkvalitet leverer afkast EMD -Hard ccy 9.8% | 6.5% 3.3% 80 59 21 48 48 0
| CAPs screening efter topkvalitet er det tydeligt, at det for 2025 fortsat har kunne betale sig at veere omhyggelig i EMD - Local ccy/Mix 6.7% | 5.0% 1.6% 73 54 19 49 a4 5
i ifi - 3 i i 9 . . .

valget af fondsforvalper. Deoaf CAP identificerede d.anske top forvaltgre ohar saledes i gennemsnit Ieverelt 0.5% bedre IG Virksomhedsobligationer 27% | 2.8% | -0.1% 62 67 s 73 7 1
afkast end gennemsnittet pa tveert af CAP —kategorierne. Eksempelvis, sa kan det naevnes, at en topkvalitets ESG Virk hedsobligati . .
forvalter i EMD — Hard ccy (se s.15) har en malbar CAP kvalitets score der er 11 point hgjere end gennemsnittet og LEXSOINNE 503 'gatloner, 29% | 3.5% .. 68 66 2 e & :
leveret et mer-afkast pa 1.3%-point ift. gennemsnittet. CAP udpeger pa siderne 6-37 de top-kvalitetsfonde - i de ti IG Mix - Lav Risiko 23% | 2.5%  -0.3% 51 64 -13 81 83 -3
risiko-kategorier - som CAP vil allokere kapital til i 2026. IG Mix - Hgj Risiko 3 0.9% | 3.7%  4.7% 29 15 14 66 39 27

o . . . . Lan - Alternativ 3.8% | 2.6% 1.2% 83 70 12 77 69 8
Radgiverkvalitet. Hvem er din samarbejdspartner pa tvaers af renteprodukter? a ° ’ 2
Endeligt er det vigtigt for investorer at udvaelge sine samarbejdspartnere med omhu. En forvalter kan vare heldig at Rente Hedge 12.0% | 4.3% [7.7% ] 80 41 39 57 47 10
have én god fond, men ellers vaere ganske gennemsnitlig, nar man betragter hele produkt paletten. Som service, Kilde: C.A.P
beregner CAP derfor sin egen Radgiver-score for Rente-fonde. P4 side 38-40 kan resultatet af vores anstrengelser ARt et Rl sk i el ke
leeses. Her bedgmmer vi nemlig Radgiver kvalitet for de investeringshuse, der har fondsprodukter i hhv. danske som metodedetaljeri bilag scoren stiger jo lavere risikoen er. danskerea'kredi;markei»CA:hbenvI:terlher g;:ppe‘;A'rzr;ﬂrin/o"demedabso/ur

. . ° . EU Peer grupper bestaende af hgj eller lav-  afkast benchhmarl

udenlandske obligationer - pa tveers af relevante rente-kategorier. risiko stats. & erhverusobl,
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Top-5 fonde. Opdelt pa fondskategorier.

HY Obl. - Short Perforfance kvalitet @ HY Obl. - Sh PerforFance Kvalitet IG VirksomhedsODbl. kaiitet l 1G VirksomhedsObl. Performance Kvalitet
CAP . CAP CAP CAP
TOP-5 fonde ) L2 - Watch-liste Fonde im ATD 12m TOP-5 fonde im ATD 12m Seore Watch-liste Fonde im ATD 12m Seore
! 1 i
ige Vi il 0.39 9 5 Sparinvest-Global Ethical High Yield DKK LP{ 119 | 5.19 % ! : . e T
Eparlnv Idx Baeredygtige VirksomhedsObligy 0.3% 5.0% 9 parinvest-loba icalnign fie 1% 3 51% ] 51% 80 T\lordea 2 - Euro Corporate Enhanced Bond ¥, 0.0% { 0.0% | 3.2% 77 Nordea Invest Portefolje PM Kreditobligatici 0.2% | 0.0% | 3.7% 52
Sydinvest Virksomhedsobligationer HY W DK/ 0.4% 4.8% 94 Sparinvest-Global Short Dated High Yield DI 0.6% i 4.5% | 4.5% 81 @®ykredit Invest Engros Ansvarlige Kreditoblif 0.0% | 0.0% | 3.0% 77 Bankinvest Virksomhedsobligationer IG W | 0.0% | 0.0% | 3.1% 63
R Obligationer High Yield Europa KL 0.3% 4.2% 90 Bankinvest Korte HY Obligationer W 0.2% § 0.0% | 3.8% 68 [BEBinvest AKL Kreditobligationer (euro) SRI § -0.1% | 0.0% | 3.3% 71 |
-Accunia Invest High Yield Strategies DKK | 0.4% 5.4% 88 Impax Funds (Lux) - US Short Dur Resp HY B 0.6% § 0.0% | 3.8% 59 _Danske Invest Euro Investment Grade-Obl D; -0.1% i 0.0% | 2.4% 69 ;
{ | . . o i | ;
%5udme Raaschou European High Yield 0.2% | 3.5% 84 | MNykredit Invest Ansvarlige Kreditobligatione: 0.0% ; 0.0% : 2.2% 65 i
HY Obl. - Long Performance  kvalitet l HY Obl. - Long Performance  Kalitet IG Mix - Lav Risiko performance  kvalitet [l |G Mix - Lav Risiko Performance Kvalitet
CAP . CAP
TOP-5 fonde 1im 12m Watch-liste Fonde im ATD 12m CAP . CAP
: Score Score TOP-5 fonde im ATD 12m Score Watch-liste Fonde im ATD 12m S
"Bankinvest Virksomhedsobligationer HY W | 0.2% | 6.0% 89 Refima Credit Basis A/S 0.0% ; 0.0% | 7.0% |NotRated . .
v arinvest Mix Rente KL W 0.0% : 4.1% 72 Nordea Invest Korte Obligationer Lagerbesl| -0.1% | 0.0% | 3.1% 57
Mordea Invest European High Yield Bonds KI| 0.4% 5.5% 89 Nordea 1 - US High Yield Bond HY DKK 105% | 00% | 59% | 78 L _ n x o i V . eat! € i
. . . . iah Vield ’ lumb f dinvest Korte Obligationer W DKK d 0.0% § 3.1% 68 Formuepleje Obligationer 0.0% | 0.0% | 2.9% 55
Rormuepleje Global High Yield 0.7% 6.0% 88 SEBinvest AKL US High Yield Bonds (Columbi 0.4% i 0.0% | 5.6% ' 72 Nykredit Invest Korte obligationer Akk. KL 0.0% 3.2% 65 Danske Invest Danske Korte Obligationer D -0.1% } 0.0% | 2.9% 61
-Nordea 1 - European High Yield Credit Fund { 0.4% 33% 85 Danske Inv Select US High Yield Bonds Akk [§ 0.5% i 0.0% | 54% | 61 %ptima\ - Danske Obligationer klasse kontor} 0.0% | 2.9% 63 }
51 Obligationer Globale High Yield 0.4% | | 5.6% 83 Wealth Invest Janus H High Yield Obligation} 0.4% | 0.0% | 5.4% 81 -Sparinvest Korte Obligationer KL W ] i 0.0% | 33% 63 3
EMD (Hard ccy) Performance  valitet  EMD (Hard ccy) Performance  Kvalitet IG Mix - Hgj Risiko Performance  kwalitet M IG Mix - H@j Risiko Performance  Kvalitet
CAP . CAP CAP CAP
TOP-5 fonde im s Watch-liste Fonde im ATD 12m S TOP-5 fonde im ATD 12m Watch-liste Fonde im ATD 12m
" cone f NSGONE : Score Score
T)anske Invest Nye Markeder Obligationer D} 0.5% i 96 Nordea 1 - Emerging Market Bond HY DKK | 1.9 1 0.0% | 12.0% §Not Rated -Rlordea Invest Lange obligationer KL 2 0.0% | 0.7% 36 Danske Invest SICAV Danish Mortgage Bd | | -0.8% | 0.0% 11% 21
BGIM Emerging Market Hard Curr Debt DK} 0.6% 94 Sparinvest INDEX Emerging Market Bonds 4 1.0% 3 0.0% | 10.6% | Not Rated Gharinvest-Long Danish Bonds DKK W R 0.6% | 0.6% 36 Nykredit Invest Lange Obligationer KL A L0.5% | 0.0% | 1.0% 20
Riordea Invest HojrenteLande KL 2 1.1% 89 Sustainable Emerging Market Debt HC 0.9% 3 0.0% | 10.1%  Not Rated MVealth Invest KK Obligationer 0.0% | 09% 35
-Sydinvest HojrenteLande HC Udb W 1.0% 89 Sparinvest Nye Obligationsmarkeder KLW } 0.7% 3 0.0% | 9.9% 83 _Danske Invest Danske Lange Obligationer D -0.7% | 0.0% | 1.5% 34 |
PM Nye Obligationsmarkeder Mix 0.8% | 87 Jyske Invest Nye Obligationsmarkeder Mix j 0.8% i 0.0% | 9.5% i 75 it Obligationer Europa 1 0.0% | 1.2% 30 i
EMD (Local ccy & MIX) Performance  Kvalitet EMD(LocaI C&MIX) Performance  Kvalitet La n/CLO - Alternativ Performance  Kvalitet Lén/CLO - Alternativ Performance Kvalitet
. CAP ; " CAP CAP CAP
TOP-5 fonde im ATD 12m Watch-liste Fonde im ATD 12m TOP-5 fonde im ATD 12m Watch-liste Fonde im ATD 12m
: : Score ) ~Score Score Score
i Obligationer Emerging Markets Akk KL | -0.6% ; | 89% 88 Danske Invest Nye Markeder Obl Lokal Val 4 0.1% | 0.0% | 4.8% | 67 T( Invest Europaeiske Banklan 0.0% | 0.0% 5.2% 96 Petersen & Partners Loans, kl u 0.2% 2 0.0% 3.0% | Not Rated
@ankinvest Emerging Markets Obl Lokalvalu| 0.0% 7.7% 86 PM Nye Obligationsmarkeder Valuta 0.2% | 0.0% | 46% | 64 (Accunia European CLO Investment Grade DI 0.3% | 0.0% | 4.9% 89
i i H
Bankinvest Emerging Markets Korte Obligat| 0.4% 4.8% 79 Jyske Invest Nye Obl.markeder Valuta -0.2% | 0.0% | 40% ! 58 Pccunia Invest European CLO AAA/AADKK | 0.3% | 0.0% | 3.6% 85
i i ) H H
-Sparinv Idx Emerg Mrkt Bds Lokalvaluta Akk{ -0.1% 6.3% 76 2 Barings European Loan Fund C DKK Acc | 0.5% | 0.0% | 2.5% 76
5 i 2 : i i
ESG VirksomhedsObl. performance  kvalitet ll ESG VirksomhedsObl. Performance Kvalitet FI/credlt HEdge Performance Kvalitet FI/crEdlt HEdge Performance Kvalitet
CAP . CAP CAP . CAP
TOP-5 fonde im ATD 12m Watch-liste Fonde im ATD 12m TOP-5 fonde im ATD 12m Watch-liste Fonde im ATD 12m
Score Score ) Score Score
Eparlnv\dx Baeredygtige VirksomhedsObligi 0.3% 95 Bankinvest Baeredygtige Klimaobligationer} 0.0% § 0.0% | 2.6% ! NotRated Danske Invest Hedge Fixed Income Strateghg 16% | 0.0% | 14.4% 94 Nykredit Alpha Mira 1.2% } 0.0% | 25.6% 80
@ykredit Invest Engros Ansvarlige Kreditoblij 0.0% 77 ; @hvestin SRV - Fixed Income akk. KL A §1.5% i 0.0% | 14.5% 89 Investin CABA Hedge KL A DKK 0.0% % 0.0% | 13.9% 56
RVealth Invest AKL SEB Global HY Bond SRI I} 0.3% 76 ; Riykredit Alpha KOBRA 1.0% ; 0.0% 10.5% 99 Investin Marselis Credit Fund Akk. - KL W 0.9% | 0.0% | 10.5% 100
-SEBinvest AKL Kreditobligationer (euro) SRI | -0.1% 71 3 -Wealth Invest HP Hedge Fixed Income KL 0.2% | 0.0% 13.9% 97 Investin Marselis Corporate Bonds Akk. - KL{ 0.6% | 0.0% : 7.6% 97
5 | ®Refima Capital Partners A/S 0.0% | 0.0% 8.3% 67 ;
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High Yield - Short
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High Yield - Short

Top 5 Fonde: Kvalitet & Performancél)

High Yield Obligationer - Short

High Yield Obligationer - Short Kvalitet

High Yield Obligationer - Short

PerforFance 2

Kvalitet
2)

PerforFance Type

High Yield Obligationer - Short

High Yield Obligationer - Short

Metode 12m Afkast CAP Kvalitet
1. De fonde vi sammenligner tager alle lavere risiko end det generelle HY 5.0% 95 90
marked og holder derfor typisk virksomhedsobligationer med kortere varighed 4.6% 4.5% 20
end det totale HY markedet. 4.5% 4.3% - 84
2. Aktivklassen er lille i Danmark, og investorer kan med fordel supplere 80
eksponering med udenlandske fonde. 4.0% 80
3. bestar af fonde som pt ikke er CAP Top fond, men som . 75
performer blandt de bedste pa 12 maneders sigt. 3.5% 70

3.0% Top-5Gnm. Dansk Peer Europeeisk
CAP Top  Dansk Peer Europaisk Gruppe  Peer Gruppe
Gnm. Gruppe Peer Gruppe (DKK) Gnm. (EUR)
(DKK) Gnm.  (EUR)

Danske Fondsnavn Radgiver im 6m 12m  ucTs  Passiv AP Danske Fondsnavn Radgiver 1m 6m 12m UCITS Passiv
Fonde Score Fonde core
Sparinv Idx Baeredygtige VirksomhedsObliger HY KL Nykredit Bank A/S 0.3% 3.0% 5.0% ® ® 95 Sparinvest-Global Ethical High Yield DKK LP | Sparinvest SA 1.1% 1.7% 5.1% ® ] 80
TOP-5  sydinvest Virksomhedsobligationer HY W DKK d h Sydbank A/S 0.4% 2.2% 4.8% ® e} 94 Sparinvest-Global Short Dated High Yield DKK LP | Sparinvest SA 0.6% 2.1% 4.5% ® o] 81
Kvalitets v Obligationer High Yield Europa KL Henderson Global | 0.3% 2.2% 4.2% [ ] O 90 W.atCh Bankinvest Korte HY Obligationer W Royal London As{ 2% 1.4% 3.8% [ ] o] 68
fonde  Accunia Invest High Yield Strategies DKK ACM Forvaltning Afl  0.4% 2.3% 5.4% o] ] 88 Hste Impax Funds (Lux) - US Short Dur Resp HY B D DKK H Impax AssetMan|  0,6% 1.7% 3.8% ® O 59
Gudme Raaschou European High Yield Laan & Spar Bank 0.2% 2.2% 3.5% ® o 84
CAP Top Gnm. 0.3% 2.4% 4.6% 920 CAP Watch Gnm. 0.6% 1.8% 4.3% 72
Dansk Peer Gruppe (DKK) Gnm. 0.5% 1.8% 4.3% 80 Dansk Peer Gruppe (DKK) Gnm. 0.5% 1.8% 4.3%
Z‘::r Europaisk Peer Gruppe (EUR) 0.3% 2.1% 4.5% 84 Zi:ﬁr Europaisk Peer Gruppe (EUR) 0.3% 2.1% 4.5%
Europaisk Peer Gruppe (EUR) 1.kvartil 0.3% 2.1% 4.6% 87 Europaisk Peer Gruppe (EUR) 1.kvartil 0.3% 2.1% 4.6%
Note:

(l) Der findes typisk adskillige udgaver af en fond grundet bl.a. skatteforhold.
‘For’-navnet for fonden er her typisk det samme men med forskellig ‘Efter’-navn
. Nar CAP vurderer fonde, sa inkluderes kun én fond med samme ‘For’-navn.
Endvidere udelades fonde fra samme asset manager og med samme fonds-
profil, performance og CAP kvalitet, men som markedsfgres med et andet ‘For’-
navn. Det sidstnaevnte er en vurderingssag, som CAP patager sig ansvaret for.
Den udgave af en fond, som har hgjeste CAP kvalitet og performance, er altid
den fond, vi veelger at vise i vores Top-5 fond screening.

(2) CAP vurderer fondskvalitet, hvor A. afkast pa forskellige horisonter vaegter
ca. 50%, B. Fondsrisiko pa forskellige horisonter vaegter ca. 40% og C. gvrige
forhold (bl.a. Isbende omkostninger) vaegter ca. 10%. Metodedetaljer findes i
bilag.



CAP/|: High Yield - Short

Peer gruppe oversigt

. Tracking v Max  Max Pris ) ) CAP  CAP- GPLEe . Arig o n
Afkast Afkast Afkast 5ars Sharpe 1 Error Pris St.  Pris St. Score ESG Kombi. Environm Emiss ions-

Sharpe 3 ar Sharpe5ar TE1ar TE3ar TES5ar . DrawD 1 DrawD 3 DrawD 5 St.Afv. 1 . . Fond Kvalitet . TNA (Mill. Eur) Omkostningspr N
Consist- a o A Afv.3ar Afv.5ar . (Hgj=Lav Score ent Score tilleeg
A ar ar ar Score (Kvartil) B ocent (TER)
ency 5 ar Risiko)

6 mdr. ATD 12 mdr. Afkast

Gudme Raaschou European High Yield 0.2% 0.5% 2.2% 3.5% 10.1% 0.23 0.3 0.0 0.3 0.3 0.5 -0.1 -1% -1% -16% 1.9% 3% 6% 84 1 74 52 59 225 1.2% 0.0% 0.5%
Sparinvest Virksomhedsobligationer HY KL A 0.2% -0.1% 1.2% 3.6% 15.6% 0.23 0.3 0.1 1.9 16 16 -0.4 -1% -1% -14% 2.0% 3% 5% 73 2 74 253 1.4% 0.5% 0.5%
Sparinvest Virksomhedsobligationer HY Kort KL A 0.2% -0.1% 1.1% 3.6% 15.3% 0.29 0.4 0.1 2.0 15 17 -0.4 0% -1% -11% 1.5% 2% 4% 79 1 80 50 48 337 0.9% 0.6% 0.6%
Sydinvest Virksomhedsobligationer HY ETIK W DKK dh 0.4% 0.6% 2.2% 4.8% 16.2% 0.38 0.5 0.1 1.8 13 15 -0.4 -1% -1% -17% 2.1% 3% 6% 89 1 74 277 0.6% 0.6% 0.6%
Sydinvest Virksomhedsobligationer HY W DKK Acc h 0.4% 0.6% 2.2% 4.8% 16.3% 0.38 0.5 0.1 0.2 0.2 0.3 -0.1 -1% -1% -17% 2.1% 3% 6% 94 1 74 152 0.6% 0.6% 0.6%
Sydinvest Virksomhedsobligationer HY W DKK d h 0.4% 0.6% 2.2% 4.8% 16.7% 0.38 0.5 0.1 0.2 0.2 0.4 -0.1 -1% -1% -17% 2.1% 3% 6% 94 1 74 79 0.6% 0.6% 0.6%
Sparinvest Virksomhedsobligationer HY KL W 0.2% -0.1% 1.3% 3.9% 17.4% 0.27 0.4 0.1 1.9 16 16 -0.4 -1% -1% -14% 2.0% 3% 5% 78 1 74 253 1.1% 0.6% 0.6%
Sparinvest Virksomhedsobligationer HY Kort KL W 0.2% 0.0% 1.2% 3.8% FALSK 0.33 0.4 2.0 15 -0.5 0% -1% 1.5% 2% 75 1 80 50 48 337 0.7% 0.6% 0.6%
Sparlnv Idx Baeredygtige VirksomhedsObliger HY KL 0.3% 1.1% 3.0% 5.0% 14.7% 0.47 0.4 0.0 0.3 0.3 0.4 0.0 -1% -1% -15% 1.8% 3% 6% 95 1 76 64 67 200 0.5% 0.5% 0.5%
Sydinvest Virksomhedsobligationer HY A DKK Akk 0.4% 0.5% 2.0% 4.4% 13.2% 0.32 0.5 0.0 0.2 0.2 03 -0.1 -1% -1% -17% 2.1% 3% 6% 91 1 74 152 1.1% 0.6% 0.6%
Sparinvest-Global Ethical High Yield DKK R H 1.0% 0.1% 1.2% 4.1% 4.1% 15.1% 0.29 03 0.1 4.2 3.7 37 -44% -1% -1% -14% 2.1% 3% 5% 71 2 73 124 1.4% 2.0% 0.0%
Sparinvest-Global Short Dated High Yield DKK LP | 0.6% 1.0% 2.1% 4.5% 4.5% FALSK 0.35 0.5 4.0 3.5 -52% -1% -1% 1.7% 2% 81 1 79 104 0.7% 0.0% 2.0%
Sparinvest-Global Ethical High Yield DKK LP | 1.1% 0.3% 1.7% 5.1% 5.1% FALSK 0.42 0.4 4.2 3.7 -49% -1% -1% 2.1% 3% 80 1 74 124 0.8% 2.0% 0.0%
LI Obligationer High Yield Europa KL 0.3% 0.3% 2.2% 4.2% 11.9% 0.26 0.5 0.0 0.3 0.3 03 -4% -1% -1% -17% 2.3% 3% 6% 90 1 73 310 0.7% 0.4% 0.4%
Impax Funds (Lux) - US Short Dur Resp HY B C DKK H 0.6% 0.6% 1.7% 3.8% 6.5% 0.26 0.2 0.0 2.3 1.9 2.0 -37% -1% 2% -13% 2% 3% 4% 56 2 74 794 0.9% 0.0% 0.0%
Impax Funds (Lux) - US Short Dur Resp HY B D DKK H 0.6% 0.6% 1.7% 3.8% 6.5% 0.27 0.2 0.0 23 19 20 -36% -1% 2% -13% 2% 3% 4% 59 2 74 47 41 794 0.9% 0.0% 0.0%
Sparinvest-Global Ethical High Yield DKK W R H 1.1% 0.2% 1.3% 4.4% 4.4% 16.8% 0.33 0.4 0.1 4.2 3.7 3.7 -44% -1% -1% -14% 2% 3% 5% 77 1 73 45 36 124 1.1% 2.0% 0.0%
Accunia Invest High Yield Strategies DKK 0.4% 0.0% 2.3% 5.4% 24.1% 0.34 0.4 0.2 0.4 0.6 0.7 -24% -2% -2% -10% 3% 3% 5% 88 1 73 117 1.1% 0.5% 0.5%
Sydinvest Virksomhedsobligationer HY A DKK 0.4% 0.5% 2.0% 4.3% 13.6% 031 0.5 0.0 0.2 0.2 0.4 -9% -1% -1% -18% 2% 3% 6% 91 1 74 79 1.1% 0.5% 0.5%
Bankinvest Korte HY Obligationer A 0.2% 0.8% 1.4% 3.7% 2.0% 0.52 0.2 0.0 2.0 15 15 -49% 0% -1% -8% 1% 2% 4% 66 2 83 50 52 340 0.9% 0.4% 0.4%
Bankinvest Korte HY Obligationer W 2.1% . X ! . -49% 0% -1% 2
Afkast  Afkast  Afkast Afkast Afkast 5ars Sharpe 1 . T’:::)‘:‘g Max R Max Pris Pris St. Pris St. CAP CA_P- CA:c:Irselko ESG Kombi. Environm " Arlig Emiss ions- \nfilaxs-
Dansk Peer Gruppe (DKK) o . Sharpe 3 ar Sharpe5ar TElar TE3ar TES5ar ) DrawD 1 DrawD 3 DrawD 5 St.Afv. 1 . . Fond Kvalitet ) TNA (Mill. Eur) Omkostningspr N nings
1 md. 3mdr. 6 mdr. ATD 12 mdr. Afkast ar Consist- . . . Afv.3ar Afv.5ar ) (Hgj=Lav Score ent Score tilleg )
——— Eld ar ar ar Score (Kvartil) Risiko) ocent (TER) tilleeg
Dansk Peer Gruppe (DKK) Gnm. 0.5% 0.4% 1.8% 4.5% 4.3% 13.9% 0.34 0.39 0.04 1.8 1.5 1.3 -0.3 -09% -1.1% -14.1% 1.9% 2.9% 5.3% 80.0 1.3 75.6 51.1 50.4 262.7 0.89% 0.6% 0.5%
Europeisk Peer Gruppe (EUR) 0.3% 0.6% 2.1% 4.3% 4.5% 14.2% 0.35 0.44 0.05 15 1.4 1.6 -0.3 -0.9% -1.0% -13.6% 1.9% 2.7% 5.1% 84.3 11 76.5 56.8 66.1 721.4 1.09% 2.3% 0.3%
0.3% 0.6% 2.1% 4.3% 4.6% 15.1% 0.35 0.46 0.06 i3 12 14 -0.2 -1.0%  -1.0% -14.0% 2.0% 2.7% 5.3% 86.9 1.0 76.1 57.7 68.0 718.2 1.07% 2.2% 0.3%

Kilde: Lipper, LSEG, C.A.P
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High Yield - Long




CAP/|: High Yield - Long

Top 5 Fonde: Kvalitet & Performancél)

High Yield Obligationer - Long

A A A q Kvalitet A = A A Kvalitet
High Yield Obligationer - Long " High Yield Obligationer - Long "
Performance Performance
Danske i CAP Danske i i
Fondsnavn Radgiver Im 6m 12m  ucrms  Passiv Fondsnavn Radgiver 1m 6m 12m UCITS Passiv
Fonde Score Fonde care
Bankinvest Virksomhedsobligationer HY W Bi Asset Managem 0.2% 2.9% 6.0% ® o 89 Refima Credit Basis A/S Refima Capital M{  0,0% 3.2% 7.0% o o Not Rated
TOP-5  Nordea Invest European High Yield Bonds KL 2 Capital Four Managj  0.4% 2.8% 5.5% o o] 89 Watch Nordea 1 - US High Yield Bond HY DKK Nordea Investmer; o 59 2.7% 5.9% ° o 78
. atc
Kvalitets Formuepleje Global High Yield Impax Asset Mana 0.7% 3.4% 6.0% ® o] 88 List SEBinvest AKL US High Yield Bonds (Columbia) | Skandinaviska Ef (.49 2.0% 5.6% °® o 72
Iste
fonde  Nordea 1 - European High Yield Credit Fund HY DKK Nordea Investment 0.4% 1.1% 3.3% ® o 85 Danske Inv Select US High Yield Bonds Akk DKK W h Goldman Sachs 4 0.5% 2.1% 5.4% ® o 61
LI Obligationer Globale High Yield LGIM Managers (Ef  0.4% 2.3% 5.6% o L 83 Wealth Invest Janus H High Yield Obligationer Janus Hendersony 4% 2.8% 5.4% ® o 81
CAP Top Gnm. 0.4% 2.5% 5.3% 87 CAP Watch Gnm. 0.4% 2.6% 5.8% 73
Dansk Peer Gruppe (DKK) Gnm. 0.4% 1.9% 4.6% 73 Dansk Peer Gruppe (DKK) Gnm. 0.4% 1.9% 4.6%
Peer . Peer .
G Europzeisk Peer Gruppe (EUR) 0.3% 2.3% 4.1% 71 G Europzeisk Peer Gruppe (EUR) 0.3% 2.3% 4.1%
nm. nm.
Europzisk Peer Gruppe (EUR) 1.kvartil 0.4% 2.2% 5.0% 84 Europaisk Peer Gruppe (EUR) 1.kvartil 0.4% 2.2% 5.0%

Note:

High Yield Obligationer - Long High Yield Obligationer - Long (l) Der findes typisk adskillige udgaver af en fond grundet bl.a. skatteforhold.

‘For’-navnet for fonden er her typisk det samme men med forskellig ‘Efter’-navn
. Nar CAP vurderer fonde, sa inkluderes kun én fond med samme ‘For’-navn.
Endvidere udelades fonde fra samme asset manager og med samme fonds-

B profil, performance og CAP kvalitet, men som markedsfgres med et andet ‘For’-
MetOde 12m AfkaSt CAP Kvalltet navn. Det sidstnavnte er en vurderingssag, som CAP patager sig ansvaret for.
Den udgave af en fond, som har hgjeste CAP kvalitet og performance, er altid
den fond, vi veelger at vise i vores Top-5 fond screening.

1. De fonde vi sammenligner tager alle risiko som det generelle HY marked

0, 2) cAP vurderer fondskvalite , hvor A. afkast pa forskellige horisonter vaegter
eller hgjere. Fondene holder derfor typisk virksomhedsobligationer med 5.5% 3-3% 90 87 Ea.lo%, B. Fondsrisiko pé for:ktemgehoﬂsontetrpvaegterca.gzm% og cfawig:t
middel/lang varighed og/eller midddel/lavere kreditkvalitet ift. total 5.0% 463 85 b (oha-obence Iveater ca. 10%. et

. 0
markedet. 80
a . 4.5% 75 73
2. bestar af fonde som pt ikke er CAP Top fond, men som ' 4.1% 71
performer blandt de bedste pa 12 maneders sigt. 4.0% 70 I l
65
3.5% 60
3.0% Top-5Gnm. Dansk Peer Europeisk

Gruppe Peer Gruppe

CAP Top  Dansk Peer Europeeisk
(DKK) Gnm. (EUR)

Gnm. Gruppe Peer Gruppe
(DKK) Gnm. (EUR)




COPENHAGEN
ALLOCATION
PARTNER

High Yield - Long

Peer gruppe oversigt

Tracki
— CAP Risiko

Danske Invest Euro HY Obl DKK d h

Danske Invest Globale High Yield-Obl DKK d h
Danske Invest Select US High Yield Bonds KL
Formuepleje Global High Yield

Gudme Raaschou US High Yield

Jyske Invest Virksomhedsobligationer

Nordea Invest European High Yield Bonds KL 1
Nordea Invest Virksomhedsobligationer Hojrente KL1
Wealth Invest AKL SEB Global HY Bond SRI |
SEBinvest AKL US High Yield Bonds (Columbia) |
Danske Invest Euro HY Obl DKK W d h

Danske Invest Globale High Yield-Obl DKK W d h
Nordea Invest European High Yield Bonds KL 2
Nordea Invest Virksomhedsobligationer Hojrent KL 2
PM Virksomhedsobligationer

Danske Invest Euro High Yield-Obliger Akk DKK h
Danske Inv Select US High Yield Bonds Akk DKK W h
Danske Invest Euro High Yield-Obliger Akk DKK W h
LI Obligationer Globale High Yield Akk. -KL

LI Obligationer Globale High Yield

Nordea 1 - European High Yield Credit Fund Bl DKK
Nordea 1 - US High Yield Bond HY DKK

Wealth Invest Janus H High Yield Obligationer
Nordea 1 - North American High Yield Bond HY DKK
Nordea 1 - European High Yield Credit Fund HY DKK
LI Obligationer High Yield USA KL

Nordea 1 European HY St Stars Bond Al DKK

Nordea 1 European HY St Stars Bond BF DKK
Sparinvest-Global Short Dated High Yield DKK R
Nordea 1 European HY St Stars Bond Bl DKK

Danske Invest SICAV Euro High Yield Bd WI-dkk d h
Jyske Invest Virksomhedsobl. Special KL

Nordea 1 European HY Sustainable Climate Bd BIDKK
BankInvest Virksomhedsobligationer HY A
BankInvest Virksomhedsobligationer HY W
Nordea 1 - US High Yield Sust Stars Bond HY DKK
Nordea 1 - US High Yield Sust Stars Bond HBF DKK

Dansk Peer Gruppe (DKK)

Dansk Peer Gruppe (DKK) Gnm.
Europzisk Peer Gruppe (EUR)

Afkast

1 md

-0.1%
0.4%
0.4%
0.7%
0.6%
0.3%
0.3%
0.6%
0.3%
0.4%
-0.1%
0.4%
0.4%
0.7%
0.3%
0.1%
0.5%
0.1%
0.5%
0.4%
0.4%
0.5%
0.4%
0.5%
0.4%
0.4%
0.4%
0.4%
0.6%
0.4%
0.0%
0.4%
0.5%
0.2%
0.2%
0.5%
0.5%

Afkast

1 md.

0.4%
0.3%
0.4%

Afkast

-0.9%
0.1%
0.6%
0.7%
0.4%
0.4%
0.7%
0.5%
0.7%
0.5%
-0.8%
0.1%
0.9%
0.7%
0.5%
-0.6%
0.7%
-0.5%
0.7%
0.7%
-0.3%
0.7%
0.4%
0.8%
-0.3%
0.4%
-0.1%
-0.1%
0.9%
-0.1%
-0.4%
0.6%
0.9%
0.8%
0.9%
0.7%
0.5%

Afkast
3 mdr.

0.4%
0.6%
0.5%

Afkast
6 mdr.

-0.2%
1.6%
2.0%
3.4%
1.4%
2.4%
2.5%
2.4%
2.2%
2.0%
0.0%
1.7%
2.8%
2.7%
2.6%
0.4%
2.1%
0.5%
2.4%
2.3%
1.1%
2.7%
2.8%
2.4%
1.1%
2.1%
1.3%
1.3%
2.0%
1.3%
1.0%
2.5%

2.8%
2.9%
2.0%
1.6%

Afkast
6 mdr.

1.9%
2.3%
2.2%

Afkast

ATD

4.3%

Afkast

ATD

4.3%
2.5%
6.7%

Afkast

12 mdr.

2.4%
4.6%
5.2%
6.0%
4.5%
4.8%
4.9%
4.9%
5.2%
5.6%
2.7%
4.9%
5.5%
5.4%
5.2%
2.5%
5.4%
2.9%
5.6%
5.6%
3.1%
5.9%
5.4%
5.6%
3.3%
5.4%
3.3%
3.3%
4.3%
3.3%
2.7%
4.9%

5.7%
6.0%
5.0%
4.1%

Afkast

12 mdr.

4.6%
4.1%
5.0%

5ars
Afkast

2.0%
4.7%
3.8%
21.9%
6.2%
9.8%
13.1%
6.9%
6.4%
8.7%
3.6%
6.5%

4.4%

3.9%

6.0%

10.5%
10.3%
15.7%
11.3%
11.6%
12.5%
17.6%
11.1%

7.6%

15.9%
17.6%
6.1%

5ars
Afkast

1.8%
2.4%
2.9%

Sharpe 1
ar

0.05
0.29
0.34
0.38
0.30
0.36
0.35
0.32
0.46
0.41
0.09
0.33
0.42
0.38
0.41
0.07
0.37
0.11
0.45
0.47
0.12
0.39
0.32
0.39
0.14
0.36
0.16
0.15
031
0.16
0.08
0.38

0.42
0.45
0.32
0.23

Sharpe 1
ar

0.30
0.28
0.34

Sharpe 3 ar Sharpe 5 ar

0.4
0.2
0.3
0.2
0.4
0.2
0.5

03

0.4
0.4
0.2

Sharpe 3 ar Sharpe 5 ar

0.26
0.30
0.38

-0.1
0.0
0.0
0.1
0.0
0.0
0.0
0.0
0.0
0.0
-0.1
0.0

0.0
0.0
0.0
0.0
0.0
0.0
0.0
0.0
0.0
0.1
0.0

0.0

0.1
0.1
0.0

0.00
0.03
0.06

TE1ar

0.3
1.9
23
17
2.4
18
0.3
1.8
1.9
25
0.3
1.9
0.3
1.8
1.8
0.2
23
0.2
1.8
18
0.2
22
17
22
0.2
23
0.2
0.2
4.0
0.2
4.0
1.8

17
17
23
2.3

TE1ar

5
26
i)

TE3ar

0.4
17
2.1
1.5
2.2
16
0.4
17
1.6
2.2
0.4
17
0.4
17
1.6
0.4
2.1
0.4
17
17
0.4
2.1
16
2.1
0.5
2.1
03

1.6

15
15
2.1

TE3ar

14
2.4
L)

TESar

0.3
17
2.2
18
2.2
16
0.4
17
16
2.2
0.4
17

0.4
2.2
0.4
17
17
0.4
2.1
16
2.1
0.4
2.2

1.6

16
16
2.2

TES ar

15
2.5
i)

Error

Consist-

ency
5ar
-0.1
-0.2
-0.1
0.0
-0.2
-0.2
-0.2
-0.1
-0.2
-0.3
-0.1
-0.2
-0.2
-0.1
-0.2
-0.2
-0.1
-0.2
-0.1
-0.2
-0.2
-0.1
-0.1
-0.1
-0.2
-0.1
-0.1

-19%

-20%
-20%
-15%

Tracking
Error
Consist-
ency 5 ar

-0.2
-0.2
-0.2

Max
Drawl
ar

-1%
-1%
-1%
-2%
-1%
-1%
-1%
-2%
-1%
-1%
-1%
-1%
-1%
-1%
-1%
-1%
-1%
-1%
-1%
-1%
-1%
-1%
-2%
-1%
-1%
-1%
-1%
-1%
-1%
-1%
-1%
-1%

-1%
-1%
-1%
-2%

Max

Max

DrawD 3 DrawD

ar

-2%
-2%
-3%
-3%
-4%
-2%
-3%
-3%
-2%
-2%
-2%
-2%
-3%
-3%
-2%
-2%
-3%
-2%
-3%
-3%
-2%
-3%

-3%
-3%
-3%
-1%

-2%

-2%
-2%
-3%

ar

-16%
-17%
-17%
-16%
-15%
-17%
-16%
-17%
-17%
-16%
-16%
-17%

-17%
-17%
-16%
-17%
-17%
-17%
-15%
-18%
-15%
-17%
-16%

-17%

-16%
-16%
-16%

2.3%
2.5%
2.6%
2.9%
2.4%
2.2%
2.3%
2.5%
2.0%
2.5%
2.4%
2.5%
2.3%
2.5%
2.2%
2.3%
2.6%
2.3%
2.2%
2.1%
2.5%
2.8%
3.0%
2.6%
2.6%
2.6%
2.4%
2.4%
1.7%
2.4%
2.6%
2.1%

2.5%
2.5%
2.6%
2.6%

Pris

DrawD 1 DrawD 3 DrawD 5 St.Afv.

ar

-1.3%
-2.0%
-1.3%

ar

-2.7%
-4.1%
-3.4%

Eld

-16.6%
-16.5%
-16.3%

ar

2.4%
2.9%
2.4%

1

Pris
St. Afv.
3ar

3.3%
41%
4.7%
4.4%
4.9%
41%
3.8%
4.6%
3.6%
4.6%
3.3%
41%
3.8%
4.6%
4.1%
3.3%
4.6%
3.3%
4.4%
4.3%
4.0%
4.6%
4.2%
4.7%
41%
4.9%
3.7%

4.2%

3.7%
3.7%
4.7%

Pris St.
Afv. 3 ar

4.2%
4.0%
3.7%

Pris
St. Afv.
5ar

6%
6%
7%
6%
7%
6%
6%
6%
6%
6%
6%
6%

6%
7%
6%
6%
6%
7%
7%
7%
6%
7%
7%

6%

6%
6%
7%

Pris St.
Afv. 5 ar

6.3%
6.2%
6.0%

CAP
Fond
Score

47
59
61
88
58
73
85
62
76
72
54
65
89
71
83
54
61
60
83
83
83
78
81
73
85
72
920

72

87
89
62

CAP
Fond
Score

72.8
70.6
83.7

CAP-
Kvalitet
(Kvartil)

R NRNRRRERNNNRNRERNNNRNRNNRNNW®W

CAP-
Kvalitet
(Kvartil)

1.6
1.6
1.0

Score
(Hgj=Lav
Risiko)

70
65
60
60
59
67
66
60
71
64
70
66
66
61
67
70
61
70
64
65
65
61
63
61
65
60
70

66

68
69
60

CAP Risiko
Score
(Hgj=Lav
Risiko)

64.8
60.3
64.6

ESG Kombi. Environm

Score

46

41
56
50

41
54

46

49
49

43

51

60

ESG Kombi.
Score

48.9
55.8
56.5

ent Score

47

2
62
45

42
64

46

49
49

41

47

67

Environm

ent Score

50.1
62.1
62.5

38
77
70
31
57
657
258
186
53
56
38
77
258
186
657
101
255
101
372
524
376
373
174
234
376
449
2166
2166
104
2166
36
212
215
421
421
1219
1219

TNA (Mill.

431.2
520.4
659.4

Arlig
TNA (Mill. Eur) Omkostningspr
ocent (TER)

1.0%
1.1%
0.8%
1.2%
0.8%
1.2%
1.1%
1.2%
1.1%
0.9%
0.7%
0.8%
0.5%
0.6%
0.7%
1.0%
0.8%
0.7%
0.5%
0.5%
0.7%
0.1%
0.7%
0.1%
0.1%
0.7%
0.7%
0.7%
0.9%
0.7%
0.8%
1.2%
0.7%
1.3%
1.0%
0.1%
0.9%

Arlig

Eur) Omkostningspr

ocent (TER)

0.8%
2.1%
2.4%

Emiss ions-
tilleeg

0.4%
0.4%
0.3%
0.0%
0.5%
0.4%
0.2%
0.1%
0.0%
0.3%
0.4%
0.4%
0.2%
0.1%
0.4%
0.4%
0.3%
0.4%
0.4%
0.4%
0.0%
0.0%
0.4%
0.0%
0.0%
0.4%
0.0%
0.0%
0.0%
0.0%
0.0%
0.4%
0.0%
0.4%
0.4%
0.0%
0.0%

Emiss ions-
tilleeg

0.2%
0.4%
0.4%

Kilde: Lipper, LSEG, C.A.P

Indlgs-
nings
tilleeg

0.4%
0.4%
0.3%
0.5%
0.5%
0.4%
0.2%
0.1%
0.0%
0.3%
0.4%
0.4%
0.2%
0.1%
0.4%
0.4%
0.3%
0.4%
0.4%
0.4%
0.0%
0.0%
0.4%
0.0%
0.0%
0.4%
0.0%
0.0%
2.0%
0.0%
0.0%
0.4%
0.0%
0.4%
0.4%
0.0%
0.0%

Indlgs-
nings
tilleeg

0.3%
0.0%
0.0%

12
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EM Obligationer — Hard ccy




CAP EM Obligationer — Hard ccy

Top 5 Fonde: Kvalitet & Performancél)

Emerging Markets Obligationer (Hard ccy)

Emerging Markets Obligationer (Hard ccy) «alet M Emerging Markets Obligationer (Hard ccy) ualtet
Performance Performance
Danske Fondsnavn Radgiver im 6m 12m uarms  Passiv AP Danske Fondsnavn Radgiver 1m 6m 12m UCITS Passiv CAR
Fonde Score Fonde Score
Danske Invest Nye Markeder Obligationer DKKW dh  DanskeBank Asseff  0.5% 6.4% 11.5% ® ] 9 Nordea 1 - Emerging Market Bond HY DKK Nordea Investmer|  1.2% 6.8% 12.0% ® O Not Rated
TOP-5  pGIM Emerging Market Hard Curr Debt DKKH | Acc PGIM Inc 0.6% 6.7% 12.1% ® ] 9 Watch Sparinvest INDEX Emerging Market Bonds Akk. KL A Nykredit Bank A 1,0% 6.2% 10.6% e e Not Rated
Kvalitets Nordea Invest HojrenteLande KL 2 MetLife Investmentfi  1.1% 6.8% 11.2% ® ¢ 89 List Sustainable Emerging Market Debt HC SEB AssetManag  0.9% 6.0% 10.1% L] o] Not Rated
fonde  Sydinvest HojrenteLande HC Udb W Sydbank A/S 1.0% 6.7% 11.0% ® ] 89 ste Sparinvest Nye Obligationsmarkeder KL W Sparinvest SA (Rl 0.7% 5.3% 9.9% @ O 83
PM Nye Obligationsmarkeder Mix Jyske Bank A/S 0.8% 6.2% 10.0% L] o 87 Jyske Invest Nye Obligationsmarkeder Mix Jyske Bank A/S 0.8% 6.0% 9.5% [ ] (o] 75
CAP Top Gnm. 0.8% 6.6% 11.2% 91 CAP Watch Gnm. 0.9% | 6.1% | 10.4% 79
Dansk Peer Gruppe (DKK) Gnm. 0.7% 5.8% 9.8% 80 Dansk Peer Gruppe (DKK) Gnm. 0.7% 5.8% 9.8%
Zi;r Europaisk Peer Gruppe (EUR) 0.2% 4.9% 6.5% 59 2?1:‘ Europaisk Peer Gruppe (EUR) 0.2% 4.9% 6.5%
Europzisk Peer Gruppe (EUR) 1.kvartil 0.6% 6.1% 9.9% 88 Europaisk Peer Gruppe (EUR) 1.kvartil 0.6% 6.1% 9.9%

Note:
° . .
(1) per findes typisk adskillige ud fen fond grundet bl.a.
Emerging Markets Obligationer (Hard ccy) e
( H a rd ccv) med forskellig ‘Efter’-navn . Nar CAP vurderer fonde, s inkluderes
kun én fond med samme ‘For’-navn. Endvidere udelades fonde fra

Emerging Markets Obligationer

samme asset manager og med samme fonds-profil, performance og
Metode 12m Afkast CAP Kvalitet e G TS o A o
Den udgave af en fond, som har hgjeste CAP kvalitet og
. ) ) . ) . . performance, er altid den fond, vi veelger at vise i vores Top-5 fond
1. De fonde vi sammenligner investerer alle i EMD obligationer udstedt i 13.0% screening.
q U7 100 (2) CAP vurderer fondskvalitet, hvor A. afkast pa forskellige
(Vestllge VaIUtaer som USD Og EUR ) . 11.2% 91 horisontervagterca.so‘.’n, B. Fondsrisiko pa forskellige hor‘isonter
2. bestar af fonde som pt ikke er CAP Top fond, men som 11.0% 9.8% 90 80 o e o g Cmkosainger)
performer blandt de bedste pa 12 maneders sigt. 9.0% 80
.U%

70

6.5% I 59

7.0%

m

5.0% 50

CAP Top Dansk Peer Europaeisk CAP Top  Dansk Peer Europaisk
Gnm. Gruppe Peer Gruppe Gnm. Gruppe Peer Gruppe
(DKK) Ghm.  (EUR) (DKK) Ghm.  (EUR)
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CAP EM Obligationer — Hard ccy

CAP
Afkast  Afkast Afkast Afkast Afkast 5ars Sharpe 1 a A . . . Z:?:rkmg e Rz A Pris St.  Pris St. . CAP CAPT [EED " Ar\ig Emiss ions- Im.:ilq)s-
1 md 3mdr 6 mdr. I 12 mdr. Afkast . Sharpe 3 &r Sharpe5ar TElar TE3ar TES5ar ot I?raw 1 I?rawD DrawD 5 St./{fv. 1 Afv.3Ar Afv.5ar Beta ar Kvalm.et Sco(e TNA (Mill. Eur) Omkostningspr tilleeg rTlngs
L ar ar ar ar Score (Kvartil)  (Hgj=Lav ocent (TER) tilleg
ency 5 ar Risiko)

Bankinvest Emerging Markets Obligationer A 0.5% 1.6% 4.9% 8.5% 0.6% 0.62 0.2 -0.1 22 18 20 -0.3 -2% -4% -24% 3% 5% 7% 023 03 78 1 55 365 1.2% 0.4% 0.4%
Bankinvest Emerging Markets Obligationer Akk. A 0.6% 1.8% 5.1% 8.8% 0.5% 0.65 0.2 -0.1 22 18 2.0 -0.3 -2% -5% -25% 3% 5% 7% 023 03 79 1 54 56 1.2% 0.4% 0.4%
Gudme Raaschou Emerging Markets Debt 0.2% 0.0% 1.9% 3.8% -10.4% 0.23 0.0 -0.2 25 1.9 21 -0.5 -1% -6% -24% 2% 4% 6% 012 02 26 4 55 35 1.2% 0.5% 0.5%
Nordea Invest HojrenteLande KL 1 1.1% 3.1% 6.5% 10.6% -3.9% 0.61 0.2 -0.1 22 2.1 23 0.0 -2% -7% -28% 4% 7% 9% 027 04 78 1 40 61 1.2% 0.3% 0.3%
Sparinvest Nye Obligationsmarkeder KL A 0.4% 1.8% 4.9% 9.5% -3.5% 0.61 0.2 -0.1 23 1.9 22 -0.2 -2% -5% -28% 3% 6% 8% 021 04 78 1 49 203 1.2% 0.5% 0.5%
Danske Invest Nye Markeder Obligationer DKK d h 0.5% 2.4% 6.2% 11.1% -0.2% 0.74 0.3 -0.1 22 1.9 22 -0.1 -2% -4% -31% 3% 6% 9% 025 04 94 1 50 519 1.1% 0.2% 0.2%
Bankinvest Emerging Markets Obligationer Akk. W 0.7% 1.9% 5.3% 9.1% 1.9% 0.67 0.2 -0.1 22 1.8 2.0 -0.3 -2% -4% -24% 3% 5% 7% 023 03 83 1 54 56 0.9% 0.4% 0.4%
Bankinvest Emerging Markets Obligationer W 0.5% 1.7% 5.0% 8.8% 2.1% 0.64 0.2 -0.1 22 1.8 2.0 -0.3 -2% -4% -24% 3% 5% 7% 023 03 82 1 55 365 0.9% 0.4% 0.4%
Danske Invest Nye Markeder Obligationer DKK W d h 0.5% 2.3% 6.4% 11.5% 1.8% 0.74 0.3 0.0 21 2.0 23 0.0 -2% -5% -30% 4% 6% 9% 027 04 96 3 48 519 0.7% 0.2% 0.2%
Sparinvest Nye Obligationsmarkeder KL W 0.7% 2.1% 5.3% 9.9% -2.5% 0.66 0.2 -0.1 23 1.9 22 -0.2 -1% -5% -28% 3% 6% 8% 021 04 83 1 49 203 0.9% 0.5% 0.5%
Sustainable Emerging Market Debt HC 0.9% 2.7% 6.0% 10.1% 0.70 23 -1% 3% 0.19 52 0.6% 0.0% 0.0%
Sydinvest HojrenteLande HC Udb W 1.0% 2.9% 6.7% 11.0% -3.5% 0.78 0.2 -0.1 23 2.2 25 -0.1 -1% -6% -31% 3% 7% 10% 020 04 89 1 43 403 0.6% 0.5% 0.5%
Wealth Invest Wellington EM Obligationer 0.4% 2.8% 6.1% 6.5% 4.6% 0.27 0.2 0.0 1.7 1.6 17 0.0 -4% -5% -17% 5% 5% 7% 043 05 70 2 46 47 1.0% 0.3% 0.3%
PGIM Emerging Market Hard Curr Debt DKKH | Acc 0.6% 2.6% 6.7% 12.1% 0.73 0.2 22 2.0 -0.1 -2% -6% 4% 7% 026 04 94 1 44 676 0.6% 0.0% 0.0%
Nordea 1 - Emerging Market Select Bond HBF DKK 0.9% 2.8% 5.6% 10.5% 0.77 2.4 -1% 3% 0.18 301 0.7% 0.0% 0.0%
Nordea 1 - Emerging Market Bond HBI DKK 1.2% 3.2% 6.5% 11.3% 0.72 22 -2% 4% 0.24 750 5.0% 0.0% 0.0%
Nordea 1 - Emerging Market Bond HY DKK 1.2% 3.3% 6.8% 12.0% 0.77 22 -2% 4% 0.24 750 5.0% 0.0% 0.0%
Jyske Invest Nye Obligationsmarkeder Mix 0.8% 2.4% 6.0% 9.5% -6.2% 0.57 0.2 -0.1 21 2.0 23 0.0 -2% -6% -30% 4% 7% 9% 027 04 75 1 42 423 1.1% 0.5% 0.5%
PM Nye Obligationsmarkeder Mix 0.8% 2.6% 6.2% 10.0% 0.61 0.2 21 2.0 -0.1 -2% -6% 4% 7% 027 04 87 1 42 423 0.6% 0.5% 0.5%
Nordea Invest HojrenteLande KL 2 1.1% 3.2% 6.8% 11.2% 0.65 0.2 . 2.1 -0.1 -2% -6% 4% 7% 027 04 89 1 40 61 0.6% 0.3% 0.3%

Sparinvest INDEX Emerging Market Bonds Akk. KL A 1.0% 2.9% 6.2% 10.6% 0.75 -1% 3% 0.38 0 0.4% 0.4% -
Dansk Peer Gruppe (DKK) Gnm. 0.7% 2.4% 5.8% 0.0% 9.8% -0.3% 0.64 0.21 -0.08 22 1.9 21 -0.2 -5.3% -264% 3.3% 5.9% 8.1% 0.2 0.4 80.1 .3 48.1 301.1 1.3% 0.3% 0.3%
Europaeisk Peer Gruppe (EUR) 0.2% 1.9% 4.9% 6.2% 6.5% 0.1% 0.41 0.19 -0.07 2.0 1.8 2% -03 -2.7%  -56% -224% 3.9% 5.4% 7.5% 03 0.4 59.2 2% 48.3 3434 1.3% 2.1% 0.2%
0.6% 2.7% 6.1% 12.4% 9.9% 0.5% 0.65 0.28 -0.04 22 1.9 24 -0.2 -1.9% -46% -25.0% 3.4% 5.6% 8.1% 0.3 0.4 87.5 1 50.7 403.9 1.3% 1.8% 0.1%

Kilde: Lipper, LSEG, C.A.P
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CAP | EM Obligationer — Local ccy/Mix

Top 5 Fonde: Kvalitet & Performancél)

Emerging Markets Obligationer (Local ccy & Mix)

Emerging Markets Obligationer (Local ccy &

) weltet. B Emerging Markets Obligationer (Local ccy & Mix) Kvalitet
M |X) Performance & Performance @
Danske o1 CAP Danske oy s . CAP
Fondsnavn Radgiver im 6m 12m  ucrms  Passiv Fondsnavn Radgiver 1m 6m 12m UCITS Passiv
Fonde Score Fonde core
LI Obligationer Emerging Markets Akk KL Colchester Global | -0.6% 7.1% 8.9% [} ] 88 Danske Invest Nye Markeder Obl Lokal Val Akk DKK W Goldman Sachs 0.1% 5.8% 4.8% [ ] O 67
TOP-5  Bankinvest Emerging Markets Obl Lokalvaluta W Bi AssetManagemé  0.0% 7.3% 7.7% ° o 86 Watch PM Nye Obligationsmarkeder Valuta Jyske Bank AS | .0.2% 5.8% 4.6% ® o] 64
Kvalitets Bankinvest Emerging Markets Korte Obligationer W Bi Asset Managem 0.4% 2.2% 4.8% L] o 79 List Jyske Invest Nye Obl.markeder Valuta Jyske Bank A/S -0.2% 5.5% 4.0% L] o} 58
Iste
fonde Sparinvidx Emerg Mrkt Bds Lokalvaluta Akk. KL W Sparinvest SA (Rari  -0.1% 6.0% 6.3% ® ® 76
CAP Top Gnm. -0.1% 5.6% 6.9% 82 CAP Watch Gnm. -0.1% 5.7% 4.5%
Peer Dansk Peer Gruppe (DKK) Gnm. 0.2% 5.5% 6.7% 73 Peer Dansk Peer Gruppe (DKK) Gnm. 0.2% 5.5% 6.7%
. Europzisk Peer Gruppe (EUR) 0.1% 5.6% 5.0% 54 . Europzisk Peer Gruppe (EUR) 0.1% 5.6% 5.0%
n nm.
Europaeisk Peer Gruppe (EUR) 1.&2.kvartil 0.4% 6.6% 7.8% 75 Europaisk Peer Gruppe (EUR) 1.kvartil 0.4% 6.6% 7.8%

Note:
Local v Emerging Markets Obligationer (Local ccy & Mix) st et
d forskellig ‘Efter’- . Na di fonde, s& inkludi
( ocal ccy MIX) e s B o

Emerging Markets Obligationer

samme asset manager og med samme fonds-profil, performance og
CAP kvalitet, men som markedsfgres med et andet ‘For’-navn. Det
H sidstnaevnte er en vurderingssag, som CAP patager sig ansvaret for.
M etOde 12m AfkaSt CAP Kvalltet Den udgave af en fond, som har hgjeste CAP kvalitet og performance,
er altid den fond, vi vaelger at vise i vores Top-5 fond screening.
q n o ° (2) CAP vurderer fondskvalitet, hvor A. afkast pa forskellige
1. De fonde vi sammenligner er bade lokal-valuta baseret og Mix fonde, med 8.0% % s oy A e S
A g g 2 . vaegter ca. 40% og C. gvrige forhold (bl.a. Igbende omkostninger)
virksomheds/statsobligationer og lokal/hard valuta base. 6.9% 6.7% 82 e T A B e
. . . . . 0
2. Aktivklassen er lille i Danmark, og investorer kan med fordel supplere 7.0% 80 73
eksponering med udenlandske fonde. 6.0% ; 20
3. bestar af fonde, som ikke er kommet pa Top listen over 5.0%
. . o o 0,
Kvalitetsfonde, men som har leveret et fornuftigt afkast pa 12 maneder. 5.0% . 60 54
4.0% 50 |
CAPTop  Dansk Peer Europeeisk CAPTop  Dansk Peer Europaeisk
Gnm. Gruppe Peer Gruppe Gnm. Gruppe Peer Gruppe
(DKK) Gnm. (EUR) (DKK) Gnm. (EUR)
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CAP | EM Obligationer — Local ccy/Mix

Peer gruppe oversigt

Tracking . CAP Risiko 2
Max Pris . . CAP- Arlig L
Afkast  Afkast Afkast Afkast Afkast Afkast  Sharpe 1 Erro Pris St. Pris St. Score Emiss ions-

Sharpe 3 ar Sharpe5ar TElar TE3ar TES5ar . DrawD 1 DrawD 3 DrawD 5 St.Afv. 1 . . Foni Kvalitet TNA (Mill. Eur) Omkostningspr
Consist- . . a Afv. 3 dr Afv.5ar . av
a (Kvartil) ocent (TER)

ency 5 ar Risiko)

1 md. 3mdr. 6 mdr. ATD 12 mdr. Sars tilleg

Bankinvest Emerging Markets Korte Obligationer A 0.4% 0.8% 2.1% 4.7% 0.62 0.4 13 13 0.0 0% 0% 1% 1% 77 1 84 273 1.0% 0.2% 0.3%
Bankinvest Emerging Markets Obl Lokalvaluta A -0.1%  3.0% 7.1% 7.4% 13.3% 0.26 0.2 0.0 0.5 0.7 0.7 -0.2 -5% -5% -12% 6% 5% 6% 82 1 44 250 1.2% 0.3% 0.3%
Danske Invest Nye Markeder Obl Lokal Val - Akk DKK 0.0% 2.5% 5.5% 4.4% 6.7% 0.12 0.1 0.0 0.3 0.5 0.6 -0.2 -5% -5% -10% 5% 5% 6% 60 2 44 63 1.1% 0.3% 0.3%
Danske Invest Nye Markeder Obl Lokal Valuta DKK d 0.3% 2.5% 5.5% 4.4% 5.9% 0.12 0.1 0.0 0.3 0.5 0.5 -0.2 -5% -5% -11% 5% 5% 6% 59 2 44 50 1.1% 0.3% 0.3%
Jyske Invest Nye Obl.markeder Valuta -02%  2.3% 5.5% 4.0% 10.5% 0.11 0.1 0.0 0.4 0.5 0.5 -0.1 -4% -4% 7% 5% 5% 6% 58 2 44 447 1.3% 0.2% 0.2%
Sydinvest HojrenteLande A DKK 0.1% 2.4% 5.7% 7.2% 2.0% 0.37 0.2 -0.1 0.6 0.8 11 -0.4 -3% -4% -20% 4% 6% 7% 75 1 48 177 1.2% 0.4% 0.4%
Bankinvest Emerging Markets Obl Lokalvaluta W 0.0% 3.2% 7.3% 7.7% 15.6% 0.28 0.2 0.1 0.5 0.7 0.7 -0.2 -5% -5% -11% 6% 5% 6% 86 1 44 250 0.9% 0.3% 0.3%
Danske Invest Nye Markeder Obl Lokal Valuta DKK Wd 0.3% 2.6% 5.8% 4.9% 8.1% 0.15 0.2 0.0 0.3 0.5 0.5 -0.2 -5% -5% -10% 5% 5% 6% 66 2 44 50 0.7% 0.3% 0.3%
Danske Invest Nye Markeder Obl Lokal Val Akk DKK W 0.1% 2.6% 5.8% 4.8% 9.0% 0.15 0.2 0.0 0.3 0.5 0.6 -0.2 -4% -4% -10% 5% 5% 6% 67 2 45 63 0.7% 0.3% 0.3%
Sydinvest HojrenteLande W DKK d 0.1% 2.6% 6.0% 7.8% 5.0% 0.41 0.2 0.0 0.6 0.8 11 -0.4 -3% -4% -20% 4% 6% 7% 83 1 49 177 0.6% 0.4% 0.4%
Bankinvest Emerging Markets Korte Obligationer W 0.4% 0.8% 2.2% 4.8% 0.66 0.5 13 13 0.0 0% 0% 1% 1% 79 1 84 273 0.8% 0.2% 0.3%
PM Nye Obligationsmarkeder Valuta -0.2%  2.5% 5.8% 4.6% 0.13 0.2 0.4 0.5 -0.1 -4% -4% 5% 5% 64 2 45 447 0.8% 0.2% 0.2%
Sparinvest INDEX Emerging Market Bonds Lokalvaluta -01%  2.5% 5.8% 6.4% 6.2% 0.26 0.2 0.0 0.4 0.8 1.2 -0.5 -3% -4% -18% 5% 6% 7% 70 2 47 52 0.6% 0.4% 0.4%
Sparinv Idx Emerg Mrkt Bds Lokalvaluta Akk. KL A -0.1% 2.6% 6.0% 6.3% 6.7% 0.25 0.2 0.0 0.4 0.8 1.2 -0.5 -4% -4% -18% 5% 6% 7% 71 2 46 324 0.6% 0.4% 0.4%
LI Obligationer Emerging Markets -0.6%  2.4% 7.1% 8.8% 21.9% 0.29 0.2 0.1 0.7 0.9 1.0 -0.2 -5% -5% -5% 6% 7% 6% 82 1 38 329 0.8% 0.2% 0.2%
LI Obligationer Emerging Markets Akk KL -0.6% 2.5% 7.1% 8.9% 24.7% 0.30 0.2 0.1 0.7 0.8 1.0 -0.2 -5% -5% -5% 6% 7% 6% 88 1 38 324 0.8% 0.2% 0.2%
Sparinv Idx Emerg Mrkt Bds Lokalvaluta Akk. KL W -01%  2.6% 6.0% 6.3% 0.25 0.2 0.4 0.8 -0.3 -4% -4% 5% 6% 76 1 46 324 0.6% 0.4% 0.4%
Sydinvest HojrenteLande A DKK Akk 0.3% 2.6% 5.9% 7.3% 0.38 0.6 -3% 4% 170 1.3% 0.4% 0.4%
Sydinvest HojrenteLande W DKK Acc 0.3% 2.7% 6.2% 8.1% 0.44 0.6 -3% 4% 170 0.6% 0.4% 0.4%
Bankinvest Emerging Markets Korte Obliger Akk. A 0.4% 0.8% 2.2% 4.8% 0.68 1.3 0% 1% 127 1.1% 0.2% 0.3%
Bankinvest Emerging Markets Korte Obliger Akk. W 0.4% 0.9% 2.3% 5.1% 0.75 1.3 0% 1% 0 0.2% 0.3% 1.00
Afkast Afkast rpe 1 Sharpe 3 ar Sharpe 5 TE1ar TE34& TESar Tracking Max Max Pris Pris St.  Pris SE CAP CAF— CAP Risiko TNA (Mill. Arlig Emi.ss ions-
6 mdr. D 5 r Error Drawl DrawD 5 St.Afv.1 Afv.3ar Afv.5&r Fond Kvalitet Score mkostningspr  tilleeg

Dansk Peer Gruppe (DKK) Gnm. 0.2% 2.3% 5.5% 0.0% 6.7% 10.4% 0.38 0.22 0.01 0.7 0.7 0.8 -0.2 -3.0% -3.9% -11.9% 4.2% 5.1% 6.2% 73.2 15 49.1 201.9 0.8% 0.3% 0.3%
Europzisk Peer Gruppe (EUR) 0.1% 2.6% 5.6% 0.0% 5.0% 9.5% 0.21 0.14 0.01 0.8 1.0 1.2 -0.4 -43%  -52% -11.6% 5.2% 5.1% 5.9% 54.1 2.3 44.4 552.0 2.2% 0.4% 0.0%

0.4% 3.2% 6.6% 0.0% 7.8% - 0.35 0.21 0.06 0.7 1.0 1.2 -0.4 -3.7% -45% -11.1% 4.9% 5.0% 5.9% 75.0 1 48.4 844.9 2.4% 0.4% 0.0%

Kilde: Lipper, LSEG, C.A.P
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[ COPENHAGEN
ALLOCATION
4 PARTNER

ESG Virksomhedsobligationer

Top 5 Fonde: Kvalitet & Performancél)

ESG Virksomhedsobligationer

H H H Kvalitet H H H Kvalitet
ESG Virksomhedsobligationer o ESG Virksomhedsobligationer "
Performance Performance
Danske ey - CAP Danske o 1 s CAP
Fondsnavn Radgiver Im 6m 12m  ucrs  Passiv Fondsnavn Radgiver 1m 6m 12m uars  Passiv
Fonde Score Fonde Score
Sparlnv Idx Baeredygtige VirksomhedsObliger HY KL Nykredit Bank A/S 0.3% 3.0% 5.0% ® ® 95 Bankinvest Baeredygtige Klimaobligationer W Bi Asset Managei  0.0% 1.2% 2.6% ® o] Not Rated
TOP-5  Nykredit Invest Engros Ansvarlige Kreditobliger Nykredit Bank A/S 0.0% 1.2% 3.0% L] O 77 Watch
Kvalitets Wealth Invest AKL SEB Global HY Bond SRI | Skandinaviska Ensi  0.3% 2.2% 5.2% L] O 76 List
Iste
fonde  SEBinvest AKL Kreditobligationer (euro) SRI | Skandinaviska Ensi  -0.1% 1.2% 3.3% [ ] o] 71
CAP Top Gnm. 0.2% 1.9% 4.1% 80 CAP Watch Gnm. 0.0% 1.2% 2.6%
Dansk Peer Gruppe (DKK) Gnm. 0.0% 1.3% 2.9% 68 Dansk Peer Gruppe (DKK) Gnm. 0.0% 1.3% 2.9%
Peer Peer
Europzisk Peer Gruppe (EUR) 0.1% 1.7% 3.5% 66 Europzisk Peer Gruppe (EUR) 0.1% 1.7% 3.5%
Gnm Gnm
Europzisk Peer Gruppe (EUR) 1.kvartil 0.3% 1.9% 4.3% 83 Europaisk Peer Gruppe (EUR) 1.kvartil 0.3% 1.9% 4.3%
Note:

ESG Virksomhedsobligationer

Metode

gennensnittet for erhversobligationsfonde.
eksponering med udenlandske fonde.

Kvalitetsfonde, men som har et fornuftigt afkast pa 12 maneder.

1. De fonde vi sammenligner har alle en ESG profil som er staerkere end
2. Aktivklassen er lille i Danmark, og investorer kan med fordel supplere

3. bestar af fonde, som ikke er kommet pa CAP Top listen over

E SG Vi rkso m h ed so b I igat io n e r (1) Der findes typisk adskillige udgaver af en fond grundet bl.a. skatteforhold.

‘For’-navnet for fonden er her typisk det samme men med forskellig ‘Efter’-navn
. Nar CAP vurderer fonde, sa inkluderes kun én fond med samme ‘For’-navn.
Endvidere udelades fonde fra samme asset manager og med samme fonds-
profil, performance og CAP kvalitet, men som markedsfgres med et andet ‘For’-
H navn. Det sidstnaevnte er en vurderingssag, som CAP patager sig ansvaret for.
12 m Afka St CAP Kva Iltet Den udgave af en fond, som har hgjeste CAP kvalitet og performance, er altid
den fond, vi valger at vise i vores Top-5 fond screening.

(2) CAP vurderer fondskvalitet, hvor A. afkast pd forskellige horisonter vaegter
ca. 50%, B. Fondsrisiko pa forskellige horisonter vaegter ca. 40% og C. gvrige

5.0% 90 forhold (bl.a. Igbende omkostninger) vaegter ca. 10%. Metodedetaljer findes i

4.1% 80 bilag.
4.0% 3.5% 80 68

66
oo 2.9% 70
. (]
[] ’
2.0% 50
CAP Top  Dansk Peer Europaeisk CAP Top  Dansk Peer Europeeisk
Gnm. Gruppe Peer Gruppe Gnm. Gruppe Peer Gruppe
(DKK) Gnm. (EUR) (DKK) Gnm. (EUR)
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CAP i ESG Virksomhedsobligationer

Peer gruppe oversigt

CAP
Afkast  Afkast Afkast Afkast Afkast . Sharpe 1 . . . . . gi:rkmg Max Max Max Pris Pris St.  Pris St. AP CAPt HEL® ESG Kombi. Environm " Arlis Emiss ions- Infilq)s—
1 ol 3 6 rdr. D I Afkast 5ar Sharpe 3 ar Sharpe5ar TElar TE3ar TESar Consiste DrawD 1 DrawD 3 E)rawD 5 StAfv.1 Af 3Ar AR5 AT Fond Kvalm.et Sco.re Score s TNA (Mill. Eur) Omkostningspr tilleeg n.lngs
B Score (Kvartil) (HQJ-Lav ocent (TER) tilleg
Risiko)

Jyske Invest Hojt Ratede Virksomhedsobl SRI KL 0.0% 0.0% 0.7% 1.8% -4.4% -0.02 0.1 -0.2 15 11 11 -0.4 -1% -2% -18% 2% 4% 5% 48 3 70 57 74 91 . 0.2% 0.2%
SEBinvest AKL Kreditobligationer (euro) SRI P -0.1% 0.2% 1.0% 2.8% -3.5% 0.14 0.1 -0.2 0.1 0.2 03 -0.2 -1% -1% -16% 2% 3% 5% 63 2 76 55 66 188 . 0.2% 0.2%
Wealth Invest AKL SEB Global HY Bond SRI | 0.3% 0.7% 2.2% 5.2% 6.4% 0.46 0.2 0.0 1.9 1.6 16 -0.2 -1% -2% -17% 2% 4% 6% 76 1 71 56 62 53 . 0.0% 0.0%
Bankinvest Baeredygtige Klimaobligationer A 0.1% 0.4% 1.2% 2.4% 0.06 1.5 -1% 2% 65 76 118 . 0.2% 0.2%
Bankinvest Baeredygtige Klimaobligationer Akk. A -0.1%  0.1% 0.9% 2.1% 0.02 1.5 -1% 2% 65 76 71 . 0.2% 0.2%
SDG Invest Baeredygtige Obligationer -0.1% 0.5% 1.1% 2.3% 0.10 0.2 15 12 -0.3 0% -1% 1% 1% 58 2 85 61 75 11 . 0.1% 0.1%
Bankinvest Baeredygtige Klimaobligationer W 0.0% 0.3% 1.2% 2.6% 0.09 1.5 -1% 2% 65 76 118 A 0.2% 0.2%
Bankinvest Baeredygtige Klimaobligationer Akk. W 0.0% 0.3% 1.2% 2.5% 0.09 1.5 -1% 2% 65 76 71 A 0.2% 0.2%
SEBinvest AKL Kreditobligationer (euro) SRI | -0.1% 0.3% 1.2% 3.3% -1.1% 0.22 0.2 -0.1 0.1 0.2 03 -0.2 -1% -1% -16% 2% 3% 5% 71 2 76 55 66 188 . 0.2% 0.2%
Sparlnv Idx Baeredygtige VirksomhedsObliger HY KL 0.3% 1.1% 3.0% 5.0% 14.7% 0.47 0.4 0.0 0.3 0.3 0.4 0.0 -1% -1% -15% 2% 3% 6% 95 1 76 64 67 200 . 0.5% 0.5%
Nykredit Invest Ansvarlige Kreditobligationer 0.0% 0.1% 0.9% 2.2% -2.4% 0.04 0.2 -0.1 0.1 0.1 0.1 0.0 -1% -2% -16% 2% 3% 5% 65 2 72 56 78 25 . 0.3% 0.3%
Nykredit Invest Engros Ansvarlige Kreditobliger 0.0% 0.3% 1.2% 3.0% 1.1% 0.15 0.2 -0.1 0.1 0.1 0.2 0.0 -1% 2% -16% 2% 3% 5% 77 1 73 56 79 271 .. 0.3% 0.3%
Nordea 1 European HY Sustainable Climate Bd BIDKK 0.5% 0.9% 60 67 215 . 0.0% 0.0%
Sparinvest Ansvarlige VirksomhedsObliger IG KL A 0.0% 0.1% 0.9% 2.3% 2.8% 0.05 0.2 -0.1 15 11 12 -0.4 -1% -1% -13% 2% 3% 4% 60 2 76 56 78 197 . 0.3% 0.3%
Sparinvest Ansvarlige VirksomhedsObliger IG KL W 0.0% 0.2% 1.0% 2.6% 4.0% 0.09 0.2 -0.1 1.5 1.1 1.2 -0.4 -1% -1% -13% 2% 3% 4% 64 2 76 56 78 197 . 0.4% 0.4%

alast Al Afkast5ar “ 121 Gharpe3ar Shape5ar TEL&r TE34 BB 2 ! ESG Kombi. Environm -y

1 _md. 5 h . ar Afv. A Afv. 5 &r ent Score

Dansk Peer Gruppe (DKK) Gnm. 0.0% 0.3% 1.3% 0.0% 2.9% 2.0% 0.14 0.21 -0.09 11 0.7 0.7 -0.2 -1.0%  -13% -15.3% 1.8% 2.9% 5.0% 67.6 1.8 75.2 59.3 73.1 134.2 0.8% 0.2% 0.2%
Europzeisk Peer Gruppe (EUR) 0.1% 0.4% 1.7% 2.4% 3.5% 4.1% 0.28 0.22 -0.06 0.9 0.8 1.0 -0.3 -16%  -3.4% -13.6% 2.1% 3.3% 4.9% 65.8 2.0 66.5 58.9 74.9 986.4 0.8% 2.1% 0.5%
0.3% 0.6% 1.9% 0.0% 4.3% 11.4% 0.45 0.38 0.04 0.9 1.0 1.2 -0.2 -0.8% -24% -10.4% 1.5% 2.4% 3.7% 82.9 1 714 59.2 73.9 926.6 0.7% 1.3% 0.5%

Kilde: Lipper, LSEG, C.A.P
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CAP i IG Virksomhedsobligationer

Top 5 Fonde: Kvalitet & Performancél)

IG Virksomhedsobligationer

IG Virksomhedsobligationer kaitet MG Virksomhedsobligationer Kvalitet
Performance @ Performance @
Danske Fondsnavn Radgiver im 6m 12m  uats  Passiv AP Danske Fondsnavn Radgiver 1m 6m 12m UCITS Passiv
Fonde Score Fonde Score
Nordea 2 - Euro Corporate Enhanced Bond Y DKK Nordea Investment 0.0% 1.2% 3.2% @ [¢] 77 Nordea Invest Portefolje PM Kreditobligationer KL2 Nordea Investmert  0.2% 1.5% 3.7% L] (o] 52
TOP-5 Nykredit Invest Engros Ansvarlige Kreditobliger Nykredit Bank A/S 0.0% 1.2% 3.0% L] [¢] 77 Watch Banklnvest Virksomhedsobligationer IG W Bi Asset Manage  0.0% 1.5% 3.1% L] o] 63
Kvalitets SEBinvest AKL Kreditobligationer (euro) SRI | Skandinaviska Ensi  -0.1% 1.2% 3.3% L] [¢] 71 . Sydinvest Virksomhedsobligationer IG W DKK d h Sydbank A/S 0.0% 1.2% 2.9% L] o] 62
fonde Danske Invest Euro Investment Grade-Obl DKK W d h Goldman Sachs Asf  -0.1% 0.8% 2.4% [ ] e} 69 Liste
Nykredit Invest Ansvarlige Kreditobligationer Nykredit Bank A/S 0.0% 0.9% 2.2% e [e] 65
CAP Top Gnm. -0.1% 1.1% 2.8% 72 CAP Watch Gnm. 0.1% 1.4% 3.2% 59
p Dansk Peer Gruppe (DKK) Gnm. 0.0% 11% 2.7% 62 p Dansk Peer Gruppe (DKK) Gnm. 0.0% 11% 2.7%
G?\;r Europaeisk Peer Gruppe (EUR) 00 00 Z8% £ Gi;r Europzisk Peer Gruppe (EUR) o.0% % 2%
Europaeisk Peer Gruppe (EUR) 1.kvartil 0.1% 1.3% 3.4% 80 Europaisk Peer Gruppe (EUR) 1.kvartil 0.1% 1.3% 3.4%

Note:
) . . . . .
(1) Der findes typisk adskillige udgaver af en fond grundet bl.a.
IG Virksomhedsobligationer IG Virksomhedsobligationer
forskellig ‘Efter’-navn . Nar CAP vurderer fonde, sa inkluderes kun én fond
med samme ‘For’-navn. Endvidere udelades fonde fra samme asset manager

og med samme fonds-profil, performance og CAP kvalitet, men som
. markedsfgres med et andet ‘For’-navn. Det sidstnavnte er en
M etOde 12m Afkast CAP Kva Iltet vurderingssag, som CAP pétager sig ansvaret for. Den udgave af en fond,
som har hgjeste CAP kvalitet og performance, er altid den fond, vi vaelger at
vise i vores Top-5 fond screening.
1. De fonde vi sammenligner er investment grade erhversobligationsfonde ) o (2) caP vurderer fondskvalitet, hvor A. afkast p forskellige horisonter
3.0% 2.8% 2.8% 80 vaegter ca. 50%, B. Fondsrisiko pa forskellige horisonter vaegter ca. 40% og C.
med EU R/D KK base. 2.7% 72 gvrige forhold (bl.a. Isbende omkostninger) vaegter ca. 10%. Metodedetaljer
a . findes i bilag.
2. bestar af fonde som pt ikke er CAP Top fond, men som 70 67
performer over gennemsnitter pa 12 maneder. 2.5% 62
2.0% 50
CAPTop  Dansk Peer Europzeisk CAPTop  Dansk Peer Europaeisk
Gnm. Gruppe Peer Gruppe Gnm. Gruppe Peer Gruppe
(DKK) Gnm.  (EUR) (DKK) Gnm.  (EUR)




CAP i IG Virksomhedsobligationer

CAP
Afkast Afkast Afkast Z:?ocf‘”g Max Max Max pris Pris St.  Pris St. CAP CAP- Risiko ESG Kombi. Environm Hilg Emiss ions- M
o Afkast 5ar . Sharpe 3 &r Sharpe5&r TE1&r TE3&r TESa&r . DrawD 1 DrawD 3 DrawD 5 St.Afv. 1 . . Fond Kvalitet Score TNA (Mill. Eur) Omkostningspr N nings
6 mdr. ATD 12 mdr. ar Cons|st: ar ar ar Afv.3ar Afv.5ar Score (Kvartil)  (Hgj=Lav Score ent Score ocent (TER) tilleeg tilleg
ency 5 ar Risiko)
Bankinvest Virksomhedsobligationer IG A 0.0% 0.4% 1.4% 2.9% -0.6% 0.14 0.2 -0.1 15 11 11 -0.4 -1% -2% -15% 2% 3% 5% 58 2 74 57 73 726 0.9% 0.2% 0.2%
Bankinvest Virksomhedsobligationer IG Akk A -0.1% 0.2% 1.2% 2.7% -0.8% 0.11 0.2 -0.1 1.5 1.1 11 -0.4 -1% -1% -15% 2% 3% 5% 56 2 74 57 73 139 1.0% 0.2% 0.2%
Danske Inv Sel Euro Inv Grade Corp Bds Rstrd DKK d -0.2% 0.0% 0.6% 2.2% -3.5% 0.03 0.2 -0.1 0.1 0.2 0.2 -0.1 -1% -1% -17% 2% 3% 5% 64 2 72 58 76 79 0.7% 0.2% 0.2%
Danske Invest Euro Investment Grade-Obl DKK d h -0.2% 0.0% 0.7% 2.2% -3.0% 0.03 0.2 -0.1 0.1 0.1 0.2 0.0 -1% -1% -17% 2% 3% 5% 65 2 72 55 75 487 0.7% 0.1% 0.1%
Nordea Invest Portefolje PM Kreditobligationer KL1 0.2% 0.1% 1.5% 3.7% -1.3% 0.25 0.1 -0.1 11 11 15 -0.2 -1% -3% -18% 2% 4% 6% 52 3 66 1094 0.5% 0.1% 0.1%
Nordea Invest Virksomhedsobligationer KL 1 -0.1% 0.0% 0.6% 2.1% -2.6% 0.02 0.1 -0.1 0.1 0.1 0.2 -0.1 -1% -1% -17% 2% 3% 5% 57 2 73 186 0.8% 0.1% 0.1%
SEBinvest AKL Kreditobligationer (euro) SRI P -0.1% 0.2% 1.0% 2.8% -3.5% 0.14 0.1 -0.2 0.1 0.2 0.3 -0.2 -1% -1% -16% 2% 3% 5% 63 2 76 55 66 188 1.1% 0.2% 0.2%
Sydinvest Virksomhedsobligationer IG A DKK 0.0% 0.2% 1.1% 2.7% -3.0% 0.10 0.2 -0.1 1.6 11 1.2 -0.4 -1% -1% -18% 2% 3% 5% 58 2 73 56 73 132 0.7% 0.3% 0.3%
Nordea Invest Portefolje PM Kreditobligationer KL2 0.2% 0.1% 1.5% 3.7% -1.3% 0.25 0.1 -0.1 1.1 11 1.5 -0.2 -1% -3% -18% 2% 4% 6% 52 3 66 1094 0.5% 0.1% 0.1%
Nordea Invest Portefolje PM Kreditobligationer KL3 0.2% 0.1% 1.5% 3.7% -1.3% 0.25 0.1 -0.1 11 11 15 -0.2 -1% -3% -18% 2% 4% 6% 52 3 66 1094 0.5% 0.1% 0.1%
Bankinvest Virksomhedsobligationer IG W 0.0% 0.5% 1.5% 3.1% 0.7% 0.18 0.2 -0.1 1.5 11 11 -0.4 -1% -1% -15% 2% 3% 5% 63 2 74 57 73 726 0.7% 0.2% 0.2%
Bankinvest Virksomhedsobligationer IG Akk. W 0.0% 0.4% 1.4% 3.0% 0.6% 0.16 0.2 -0.1 1.5 11 11 -0.4 -1% -1% -15% 2% 3% 5% 62 2 74 57 73 139 0.7% 0.2% 0.2%
Danske Inv Sel Euro Inv Grade Corp Bds Rstrd DKKWd -0.1% 0.0% 0.7% 2.4% -2.5% 0.06 0.2 -0.1 0.1 0.2 0.2 -0.1 -1% -1% -17% 2% 3% 5% 68 2 72 58 76 79 0.5% 0.2% 0.2%
Danske Invest Euro Investment Grade-Obl DKK W d h -0.1% 0.0% 0.8% 2.4% -2.0% 0.06 0.2 -0.1 0.1 0.1 0.2 0.0 -1% -1% -17% 2% 3% 5% 69 2 72 55 75 487 0.5% 0.2% 0.2%
Nordea Invest Virksomhedsobligationer KL 2 0.0% 0.1% 0.8% 2.5% 0.08 0.2 0.1 0.1 0.0 -1% -1% 2% 3% 66 2 73 186 0.4% 0.1% 0.1%
HP Invest Korte Danske Realkreditobligationer -0.2% 0.2% 1.3% 2.5% 0.19 0.3 1.1 13 -0.3 0% 0% 1% 1% 58 2 85 124 0.3% 0.1% 0.1%
SEBinvest AKL Kreditobligationer (euro) SRI | -0.1% 0.3% 1.2% 3.3% -0.2% 0.22 0.2 -0.1 0.1 0.2 0.3 -0.2 -1% -1% -16% 2% 3% 5% 71 2 76 55 66 188 0.7% 0.2% 0.2%
Nykredit Invest Kreditobligationer KL -0.1% 0.1% 0.8% 1.9% -0.5% -0.01 0.1 -0.2 1.2 1.0 1.2 -0.1 -1% -1% -16% 1% 2% 4% 48 3 79 157 0.7% 0.2% 0.2%
Nykredit Invest Kreditobligationer Akk. KL -0.1% 0.1% 0.9% 2.0% -0.5% 0.00 0.1 -0.2 1.2 1.0 1.2 -0.1 -1% -1% -15% 1% 2% 4% 49 3 79 251 0.7% 0.2% 0.2%
Nordea 2 - Euro Corporate Enhanced Bond Y DKK 0.0% 0.3% 1.2% 3.2% 0.0% 0.19 0.2 -0.1 0.1 0.1 0.1 -0.1 -1% -2% -16% 2% 3% 5% 77 1 74 54 76 245 0.0% 0.0% 0.0%
Nordea 1 European Corporate St Stars Bd BF DKK -0.1% 0.2% 1.0% 2.9% 0.14 0.1 -1% 2% 2319 0.5% 0.0% 0.0%
Nykredit Invest Ansvarlige Kreditobligationer 0.0% 0.1% 0.9% 2.2% -0.5% 0.04 0.2 -0.1 0.1 0.1 0.1 . -1% -2% -16% 2% 3% 65 2 72 56 78 25 0.9% 0.3% 0.3%
Nykredit Invest Engros Ansvarlige Kreditobliger 0.0% 0.3% 1.2% 3.0% 0.2% 0.15 0.2 -0.1 0.1 0.1 0.2 . -1% -2% -16% 2% 3% 77 1 73 56 79 271 0.3% 0.3% 0.3%
Peer Grupper Afkast Afkast 5ar & a L ! o S8 (e, Evilanin TNA (Mill. Eut
L 5 5 ATD dr. _Afv. A b ent Score
Dansk Peer Gruppe (DKK) Gnm. 0.0% 0.2% 1.1% 0.0% 2.7% -1.4% 0.12 0.18 -0.12 0.7 0.6 0.7 -0.2 -1.0% -15%  -16.5% 1.8% 3.2% 5.2% 61.9 21 73.4 56.3 74.1 455.6 0.6% 0.2% 0.2%
Europzeisk Peer Gruppe (EUR) 0.0%  0.2% 1.0% 2.3% 2.8% 0.8% 0.16 0.20 -0.09 0.2 0.3 0.4 -0.2 -1.0%  -2.0% -147% 1.7% 3.0% 4.7% 66.7 1.9 721 58.4 77.4 974.8 0.7% 1.7% 0.5%
0.1% 0.4% 1.3% 0.0% 3.4% 6.7% 0.36 0.32 -0.02 0.2 0.3 0.4 -0.2 -0.8% -13% -11.5% 1.4% 2.4% 3.8% 79.8 1.0 75.6 57.6 773 1196.9 0.4% 0.7% 0.4%

Kilde: Lipper, LSEG, C.A.P
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COPENHAGEN
ALLOCATION
PARTNER

Lan/CLO - Alternativ

Top 5 Fonde: Kvalitet & Performancél)

Lan/CLO - Alternativ

° . Kvalitet ° . Kvalitet

Lan/CLO - Alternativ R — @ Lan/CLO - Alternativ Performance — @

Danske oy : CAP Danske S . CAP

Fondsnavn Radgiver im 6m 12m  ucms  Passiv Fondsnavn Radgiver 1m 6m 12m UCITS Passiv
Fonde Score Fonde Score
K Invest Europaeiske Banklan Hayfin Capital Man 0.0% 1.8% 5.2% o] O 96 Petersen & Partners Loans, kl u Fondsmaeglersel;  0.2% 1.1% 3.0% o] o] Not Rated
TOP-3  Accunia European CLO Investment Grade DKK ACM Forvaltning Al 0.3% 2.6% 4.9% o) o 89 Watch
Kvalitets Accunia Invest European CLO AAA/AA DKK ACM Forvaltning A 0.3% 2.0% 3.6% o] o] 85 List
Iste
fonde Barings European Loan Fund C DKK Acc Baring AssetManaii  0.5% 1.2% 2.5% o o 76
CAP Top Gnm. 0.3% 1.9% 4.0% 87 CAP Watch Gnm. 0.2% 1.1% 3.0%
Dansk Peer Gruppe (DKK) Gnm. 0.3% 1.7% 3.8% 83 Dansk Peer Gruppe (DKK) Gnm. 0.3% 1.7% 3.8%
Peer ) Peer i
Europaisk Peer Gruppe (EUR) 0.2% 1.2% 2.6% 70 Europzisk Peer Gruppe (EUR) 0.2% 1.2% 2.6%
Gnm. Gnm.
Europaeisk Peer Gruppe (EUR) 1.kvartil 0.2% 2.4% 4.0% 86 Europaeisk Peer Gruppe (EUR) 1.kvartil 0.2% 2.4% 4.0%
-] H (-] . Note:

La n/CLO = Alternatlv La n/C LO = Alternatlv (1) Der findes typisk adskillige udgaver af en fond grundet bl.a.
skatteforhold. ‘For’-navnet for fonden er her typisk det samme men
med forskellig ‘Efter’-navn . Nar CAP vurderer fonde, sa inkluderes

. kun én fond med samme ‘For’-navn. Endvidere udelades fonde fra
M etode 12m AfkaSt CAP Kva Iltet samme asset manager og med samme fonds-profil, performance og
CAP kvalitet, men som markedsfgres med et andet ‘For’-navn. Det
sidstnaevnte er en vurderingssag, som CAP patager sig ansvaret for.
i i i i ilikvi 2 ick i 5.5% Den udgave af en fond, som har hgjeste CAP kvalitet og
1. De fonde vi sammenligner investerer i ilikvide ldneprodukter typisk i form af o 4.0% 3.8% e e ook o st N
CLO 3 5‘y 2 G‘y 90 87 screening.
-270 070 (2) CAP vurderer fondskvalitet, hvor A. afkast pa forskellige
2. Aktivklassen er lille i Danmark, og investorer kan med fordel supplere 85 83 horisonter vaegter ca. 50%, B. Fondsrisiko pé forskellige horisonter
a 0, vaegter ca. 40% og C. gvrige forhold (bl.a. Igbende omkostninger)
eksponering med udenlandske fonde. 1.5% 80 vaegter ca. 10%. Metodedetaljer findes i bilag.
3. bestar af fonde, som pt ikke er CAP Top fond, men leverer -0.5% 75
fornuftigt afkast pa 12 maneder. 70
-2.5% 70 .
-4.5% 65
CAP Top Dansk Peer Europeisk CAP Top  Dansk Peer Europaeisk
Gnm. Gruppe Peer Gnm. Gruppe Peer
(DKK) Gnm.  Gruppe (DKK) Gnm.  Gruppe
(EUR) (EUR)




CAP | Lan/CLO - Alternativ

Peer gruppe oversigt

Tracking CAP
Error Pris Pris CAP CAP- Risiko Arlig Emiss ions- Indlgs-
Sharpe 3 &r Sharpe5ar TE1ar TESar Consist- DrawD 1 DrawD 3 DrawD 5 St.Afv. b St. Afv. Fond Kvalitet Score  TNA (Mill. Eur) Omkostningspr X nings
ency ar ar ar 1ar 5ar Score (Kvartil)  (Hgj=Lav ocent (TER) L= tilleg

5ar Risiko)

Afkast Afkast Afkast Afkast Afkast Afkast  Sharpe 1
imd. 3mdr. 6mdr ATD 12 mdr. 5ars ar

Accunia European CLO Investment Grade DKK 0.3% 0.9% 2.6% 4.9% 24.7% 0.47 0.7 0.1 22 20 25 -0.1 -1% -1% -13% 2% 3% 6% 89 1 77 257 0.8% 0.3% 0.3%
Petersen & Partners Loans, kl u 0.2% 0.2% 1.1% 3.0% 0.17 0.6 0.5 0.6 -0.1 -1% -1% 2% 2% 80 48 0.8% 0.7% 0.7%
Barings European Loan Fund C DKK Acc 0.5% 0.3% 1.2% 2.5% 18.4% 0.07 0.4 0.1 21 1.9 21 -0.1 -1% -1% -9% 2% 2% 4% 76 1 77 3154 0.8% 0.0% 0.0%
Barings European Loan Fund E DKK Acc 0.4% 0.2% 3154 5.0% 0.0% 0.0%
Accunia Invest European CLO AAA/AA DKK 0.3% 0.9% 2.0% 3.6% 14.1% 0.89 0.7 0.1 23 20 22 -0.2 0% -6% 1% 1% 3% 85 1 81 35 0.7% 0.2% 0.2%
Barings European Loan Fund E DKK Dist 0.4% 0.2% 3154 1.1% 0.0% 0.0%
K Invest Europaeiske Banklan 25.3% . X . . . . . -1% -1% -13%

Afkast Afkast Sharpe 1 . Tr::::::g pris pris CAP CA_P— Risiko . Arlig Emiss ions-

Peer Grupper (DKK/EUR) A R Sharpe 3 ar SharpeS5ar TElar TE3ar TESar X DrawD 1 DrawD 3 DrawD 5 St.Afv. b St. Afv. Fond Kvalitet TNA (Mill. Eur) Omkostningspr X
6 mdr. ATD A ar Consist- o . . o A ) Score tilleg
ar ar ar lar 5ar Score (Kvartil) X ocent (TER)
Dansk Peer Gruppe (DKK) Gnm. 0.3% 0.5% 1.7% 0.0% 3.8% 20.6% 0.39 0.59 0.13 19 1.7 2.3 -0.1 -1.0% -09% -10.3% 1.7% 2.3% 4.2% r 82.6 1.0 77.4 1467.3 1.4% 0.2% 0.2%
Europzeisk Peer Gruppe (EUR) 0.2% 0.3% 1.2% 3.6% 2.6% " 20.5% 0.25 0.46 0.19 2.1 2.0 22 -0.1 -1.0%  -1.5% -7.8% 1.9% 2.6% 3.7% 70.4 1.6 69.4 499.0 1.4% 0.9% 0.7%
0.2% 1.4% 2.4% 3.7% 4.0% " 17.6% 0.41 0.48 0.11 223 21 23 -0.1 -0.6% -1.0% -8.8% 1.6% 2.5% 3.9% 85.6 1 77.8 158.8 0.6% 1.3% 0.0%

Kilde: Lipper, LSEG, C.A.P
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» COPENHAGEN
ALLOCATION
4 PARTNER

Peer gruppe oversigt

Nykredit Alpha KOBRA f.m.b.a

Nykredit Alpha KOBRA

Wealth Invest CABA Flex

Investin Marselis Credit Fund Akk. - KL W
Investin Marselis Credit Fund Akk. - KL A
Investin Marselis Corporate Bonds Akk. - KL A
Nykredit Alpha Mira

Danske Invest Hedge Fixed Income Strategies DKK
Refima Capital Partners A/S

Wealth Invest AKL CABA Flex3 DKK

Investin SRV - Fixed Income akk. KL A

Danske Invest Hedge Fixed Income Strategies O DKK
Danske Invest Hedge Fixed Income Strategies A DKK
Investin CABA Hedge KL A DKK

Wealth Invest HP Hedge Fixed Income KL

Peer Grupper (DKK/EUR)

Dansk Peer Gruppe (DKK) Gnm.
Europaisk Peer Gruppe (EUR)

1.0%
1.0%
0.2%
0.9%
0.9%
0.6%
1.2%
1.6%
0.0%
3.4%
1.5%
1.6%
1.6%
0.0%
0.2%

Afkast
1 md

1.0%
0.2%
4.5%

2.2%
2.3%
-0.1%
0.7%
0.7%
0.7%
3.7%
3.4%
0.8%
5.3%
2.9%
3.4%
3.4%
1.9%
2.9%

Afkast
3 mdr.

2.2%
0.9%
6.8%

Afkast
6 mdr.

4.6%
4.8%
1.7%
3.7%
3.7%
2.7%
9.8%
7.6%
4.5%
9.8%
6.8%
7.6%
7.6%
6.8%
6.0%

Afkast
6 mdr.

5.7%
2.7%

19.2%

Afkast
Iy

Afkast

ATD

Afkast

12 mdr.

10.3%
10.5%
6.2%
10.5%
10.4%
7.6%
25.6%
14.2%
8.3%

14.5%
14.4%
13.9%
13.9%
13.9%

Afkast

12 mdr.

12.0%
4.3%

Afkast
5ars

32.6%
39.4%

32.2%
32.5%

58.7%
46.1%
45.2%

49.0%
46.0%
44.3%
25.3%
-3.0%

Afkast
5ars

35.2%
30.2%

Sharpe 1

0.91
0.92
0.43
0.60
0.61
0.61
1.27
1.29
0.50

0.91
1.30
1.25
0.52
1.68

Sharpe 1

ar

0.90
0.01
0.86

FI/Credit Hedge

Sharpe 3 &r Sharpe5ar TElar TE3ar TE5ar Consist- DrawD 1 DrawD 3 DrawD 5 St.Afv.

0.5
0.5
0.4
0.5
0.5
0.5
0.6
0.8
0.6

0.6
0.8
0.8
0.4
0.6

Sharpe 3 ar Sharpe 5 ar

0.57
0.09
0.47

0.1
0.2

0.1
0.1

0.1
0.2
0.2

0.4
0.2
0.2
0.1
0.0

0.14
0.05
0.26

2.2
2.2
1.4
13
13
1.0
14
2.0
0.8

11
2.0
2.0
2.0
2.2

TE1a

17
18
4.2

2.6
2.6
1.9
21
2.0
1.6
1.9
2.7
0.8

15
2.7
2.7
2.9
2.9

23
2.2
59

4.1
3.1

2.6
2.6

4.2
3.6
11

1.4
3.6
3.6
3.7
6.7

Tracking

Error Max Max Pris
ency ar ar ar lar
5ar

-1.2 0% -3% -23% 3%
-0.6 0% -3% -12% 3%
-0.5 0% -3% 3%
-1.1 -1% -4% -29% 4%
-1.1 -1% -4% -29% 4%
-0.6 -1% -3% 3%
-1.7 -7% -30% 5%
-1.1 0% -2% -22% 3%
-0.2 -2% -3% -17% 3%
-0.4 0% -3% -7% 4%
-1.1 0% 2% -22% 3%
-1.2 0% -2% -22% 3%
-1.3 -3% -8% -31% 6%

-2.6 -5% -52% 2%
Tracking
Error Max Max Max Pris

ar Consist- DrawD 1 DrawD 3 DrawD 5 St.Afv.

3.4
3.0
7.0

ar ar ar 1ar

-24.1%  3.2%
-18.6%  5.9%

-1.0 -0.9%  -3.4%
-0.7 -5.2% -9.2%
=22 -6.2% -18.7%

-32.2% 16.5%

Pris Pris
St. Afv.
3ar 5ar

5% 11%
5% 6%
6%

7% 11%
7% 11%
5%

7% 14%
4% 8%
5% 8%
5% 5%
4% 8%
4% 8%
8% 11%

7% 19%

5.5% 9.6%

7.3% 10.0%
19.1% 22.3%

St. Afv.

CAP
Fond
Score

86
88
79
82
82
83
69
89
86

89
89
89
45
86

CAP
Fond
Score

80.0
413
82.0

CAP-
Kvalitet
(Kvartil)

[ I S e N N

BN R R e

CAP-
Kvalitet

CAP
Risiko
Score

(Hgj=Lav
Risiko)
60
62
58
44
45
60
49
68
49

59
68
68
32

CAP
Risiko
Score

47.0
15.0

TNA (Mill. Eur) Omkostningspr

199
199

55
55
18
53
790

42
195
790
790
139

TNA (Mill. Eur) Omkostningspr

248.2
355.2
306.4

Arlig
ocent (TER)

1.5%
1.4%
1.4%
0.8%
0.6%
0.7%
1.4%
1.1%
0.6%
1.4%
5.0%
1.1%
1.1%
1.5%
5.0%

Arlig
ocent (TER)

1.6%
1.9%
1.0%

Kilde: Lipper, LSEG, C.A.P

Emiss ions-
tilleeg

2.3%
1.0%
1.5%
0.5%
0.5%
0.5%
1.0%
5.0%
0.5%
1.0%
0.3%
5.0%
5.0%
0.8%
0.3%

Emiss ions-
tilleeg

1.8%
1.6%
2.8%

Indlgs-
nings
tilleg

1.5%
1.1%
2.0%
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AP e FI/Credit Hedge

Top 5 Fonde: Kvalitet & Performancél)

FlI/Credit Hedge

. Kvalitet - Kvalitet
FI/Credit Hedge berformance » [ FI/Credit Hedge NN @
Danske oy . . CAP Danske o 4 s . CAP
Fondsnavn Radgiver im 6m 12m UCITS Passiv Fondsnavn Radgiver 1m 6m 12m UCITS Passiv
Fonde Score Fonde Score
Danske Invest Hedge Fixed Income Strategies O DKK Danske Bank Assef 1.6% 7.6% 14.4% o) e} 89 Nykredit Alpha Mira Nykredit Bank A 1.2% 9.8% 25.6% o o] 69
TOP-5  |nvestin SRV - Fixed Income akk. KL A Fondsmaeglerselsk  1.5% 6.8% 14.5% o o 89 Watch Investin CABA Hedge KL A DKK CABA Capital AS|  0.0% 68% | 13.9% o o] 45
Kvalitets Nykredit Alpha KOBRA Nykredit Bank A/S 1.0% 4.8% 10.5% Qo e} 88 L Investin Marselis Credit Fund Akk. - KL W Fondsmaeglersell  0.9% 3.7% 10.5% o o 82
iste
fonde  Wealth Invest HP Hedge Fixed Income KL Hp Fondsmaeglers 0.2% 6.0% 13.9% e} e} 86 Investin Marselis Corporate Bonds Akk. - KL A Fondsmaeglersell  0.6% 2.7% 7.6% o o 83
Refima Capital Partners A/S Refima Capital Mai 0.0% 4.5% 8.3% e} e} 86 Wealth Invest CABA Flex FONDSMAEGLE{  0.2% 1.7% 6.2% e} 0] 79
CAP Top Gnm. 0.9% 5.9% 12.3% 88 CAP Watch Gnm. 0.6% 5.0% 12.8% 72
Dansk Peer Gruppe (DKK) Gnm. 1.0% 5.7% 12.0% 80 Dansk Peer Gruppe (DKK) Gnm. 1.0% 5.7% 12.0%
Peer ) Peer )
Europzeisk Peer Gruppe (EUR) 0.2% 2.7% 43% 41 Europzisk Peer Gruppe (EUR) 0.2% 2.7% 43%
Gnm. Gnm
Europzeisk Peer Gruppe (EUR) 1.kvartil 4.5% 19.2% - 82 Europaisk Peer Gruppe (EUR) 1.kvartil 4.5% 19.2% -

Note:

FI/C redit Hedge FI/CfEdit Hedge (1) Der findes typisk adskillige udgaver af en fond grundet bl.a.

skatteforhold. ‘For’-navnet for fonden er her typisk det ssmme men
med forskellig ‘Efter’-navn . Nar CAP vurderer fonde, sé inkluderes

kun én fond med samme ‘For’-navn. Endvidere ud‘elades fonde fra
Metode 12m Afkast CAP Kvalitet kb et oo ke gres et et For v, et
sidstnaevnte er en vurderingssag, som CAP patager sig ansvaret for.
. . Den udgave af en fond, som har hgjeste CAP kvalitet og
1. De fonde vi sammenligner er alle Hedge fonde eller AIF, som anvender performance, er altid den fond, vi vaelger at vise i vores Top-5 fond
. . . 14.0% 12.3% 12.09 88 screening.
gearing via derivater. 12 0% 0% 90 20 (2) caP vurderer fondskvalitet, hvor A. afkast pé forskellige
2. De danske fonde har typ|sk fokus pé DKK renteprodukter samt EU U0 horisonter vagter ca. 50%, B. Fondsrisiko pa forskellige horisonter
. . . N 10 Ocy 80 vaegter ca. 40% og C. gvrige forhold (bl.a. Isbende omkostninger)
erhversobligationer og derivat-produkter . DK fonde males her mod EU fonde, oo 20 vagter ca. 10%. Metodedetaljer findes i bilag.
0,
som typisk har en bredere aktivsammensaetning. Investorer finder dog 8.0%
sjeeldent fonde i Europa, der matcher de gearede danske rentefonde pa 6.0% 4.3% 60
hverken kvalitet, risiko eller afkast-potentiale. 4.0% . 50 41
3. bestar af fonde, som pt ikke er CAP Top fond, men som pa 12 2.0% 40
mdr. performer blandt de bedste. CAPTop Dansk Peer Europaeisk CAP Top  Dansk Peer Europzisk
Gnm. Gruppe Peer Gruppe Gnm. Gruppe Peer Gruppe
(DKK) Gnm.  (EUR) (DKK) Gnm.  (EUR)
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|G Mix — Lav Risiko




COPENHAGEN
ALLOCATION
PARTNER

IG Mix —

Lav Risiko

Top 5 Fonde: Kvalitet & Performancél)

IG Mix - Lav Risiko

. . e Kvalitet o .« o Kvalitet
IG Mix - Lav Risiko e IG Mix - Lav Risiko @
Performance Performance
Danske .. CAP Danske o . X
Fondsnavn Radgiver Im 6m 12m uaTms  Passiv Fondsnavn Radgiver 1m 6m 12m UCITS Passiv
Fonde Score Fonde ore
Sparinvest Mix Rente KL W Nykredit Bank A/S 0.2% 1.9% 41% L] O 72 Nordea Invest Korte Obligationer Lagerbeskatt KL 2 Nordea Investmer, -0.1% 1.5% 3.1% [ ] o 57
TOP-5  sydinvest Korte Obligationer W DKK d Sydbank AS 0.0% 1.6% 3.1% [ o 68 Watch Formuepleje Obligationer Formuepleje AS | 0.0% 1.3% 2.9% ® o) 55
Kvalitets Nykredit Invest Korte obligationer Akk. KL Nykredit Bank A/S -0.1% 1.7% 3.2% L] O 65 List Danske Invest Danske Korte Obligationer DKK W d Danske Bank Ass  -0.1% 1.2% 2.9% [ ] o 61
Iste . I N
fonde Optimal - Danske Obligationer klasse kontorfrende Optimal Invest Fon -0.4% 1.8% 2.9% [ ] o 63 Lan & Spar Invest MixObligationer Akk Investeringsforen!  .0.1% 1.5% 2.9% [ ] O 54
Sparinvest Korte Obligationer KL W Nykredit Bank A/S 0.0% 1.7% 3.3% L] O 63 Jyske Portefolje Korte Obligationer Engros KL Jyske Bank A/S -0.2% 1.1% 2.6% [ ] o 55
CAP Top Gnm. -0.1% 1.7% 3.3% 66 CAP Watch Gnm. -0.1% 1.3% 2.9% 56
Dansk Peer Gruppe (DKK) Gnm. -0.3% 1.1% 2.3% 51 Dansk Peer Gruppe (DKK) Gnm. -0.3% 1.1% 2.3%
Peer . Peer )
Europaisk Peer Gruppe (EUR) 0.1% 0.9% 2.5% 64 Europzeisk Peer Gruppe (EUR) 0.1% 0.9% 2.5%
Gnm. Gnm
Europeeisk Peer Gruppe (EUR) 1.kvartil 0.2% 1.3% 3.3% 79 Europeisk Peer Gruppe (EUR) 1.kvartil 0.2% 1.3% 3.3%
Note:

IG Mix - Lav Risiko

Metode

1. De fonde vi sammenligner investerer i danske stats- og realkredit
obligationer med kortere varighed. Special-fonde (fx ejendoms- selskabs-
fonde) er udeladt af Top-lister men bidrager til gennemsnit.

2. Aktivklassen er stor og Top-liste konkurrencen saledes teet.

3. bestar af fonde som pt ikke er CAP Top fond, men som
performer blandt de bedste pa 12 mdr.

IG

3.5%
3.0%
2.5%

2.0%

Mix - Lav Risiko

12m Afkast CAP Kvalitet
0,
3.3% 70 66 &
65
60
2.5% 55 51
2.3% 50
= : i
40
CAP Top  Dansk Peer Europeisk CAP Top  Dansk Peer Europaeisk
Gnm. Gruppe  Peer Gruppe Gnm. Gruppe Peer Gruppe
(DKK) Gnm.  (EUR) (DKK) Gnm.  (EUR)

(l) Der findes typisk adskillige udgaver af en fond grundet bl.a. skatteforhold.
‘For’-navnet for fonden er her typisk det samme men med forskellig ‘Efter’-navn
. Nar CAP vurderer fonde, sa inkluderes kun én fond med samme ‘For’-navn.
Endvidere udelades fonde fra samme asset manager og med samme fonds-
profil, performance og CAP kvalitet, men som markedsfgres med et andet ‘For’-
navn. Det sidstnaevnte er en vurderingssag, som CAP patager sig ansvaret for.
Den udgave af en fond, som har hgjeste CAP kvalitet og performance, er altid
den fond, vi veelger at vise i vores Top-5 fond screening.

(2) CAP vurderer fondskvalitet, hvor A. afkast pa forskellige horisonter vaegter
ca. 50%, B. Fondsrisiko pa forskellige horisonter vaegter ca. 40% og C. gvrige
forhold (bl.a. Isbende omkostninger) vaegter ca. 10%. Metodedetaljer findes i
bilag.
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Peer gruppe oversigt

Artig Indios
Omkostningspr
ocent (TER)

Sharpe 1 -

Sharpe = 2 : Kvalitet
4 4 Y F B (Kvartil)

Bankinvest Almen Bolig 0.2 1.0 1.7 2
Bankinvest Korte Danske Obligationer A - 0.2 - 1.0 - 1.7 2
Bankinvest Korte Danske Obligationer Akk A 0.0% 0.2% 1.0% 2.5% a8 o.19 0.2 0.1 1.1 13 1.7 -o.a o6 “1%6 -7% 1% 1% 29 se 2 2a os 0.3% 0.1% 0.1%
Bankinvest Lange Danske Obligationer A 0.6% ©.a% o.5% o.8% 7.6% 0.5 0.1 0.2 0.7 0.7 o.o 0.1 1% 1% 1996 29 ase 596 35 3 71 1466 0.5% 0.2% 0.2%
Bankinvest Lange Danske Obligationer Akk A -0.6%  -0.a%s o.5% o.8% -7.6% -0.15 0.1 0.2 0.7 0.7 o.o 0.1 “1%6 2% ~19%s 295 3% 5% sa EY 72 a10 o.5% 0.2% 0.2%
Bankinvest Mellemlange Danske Obligationer A —0.2% o.1% 1.1% 2.29 2.2% o.06 o.1 —0.2 o.o 1.1 1.3 —0.2 %% “196 “1s%a 1% 296 ave so 2 20 317 o.a3%s 0.2% 0.2%
Danske Invest Dannebrog Mellemlange Obl DKK d —0.a%  -0.1%s 0.9% 1.8% 589 -0.03 0.1 0.2 o.o 1.0 1.2 0.2 “1%e “1%e ~1e% 29 3% ase as s 78 o28 o.a% 0.1% 0.1%
Danske Invest Select AlmenBolig Korte Obl KI DKK d -0.1% 0.2% 110 2.2% 3.2 o.09 o1 0.2 1.1 13 1.7 o5 o6 o —s%6 1% 1% 296 s1 2 as a2 0.3% 0.1% 0.1%
Danske Invest Select Danske Obl Absolut KL 0.2% 0.1% 1.0% 1.8% o.04 o.1 0.2 o.o 1.1 1.2 0.2 o%e 196 159 1% 29 ase as B s0 302 0.2% 0.1% 0.1%
Danske Invest Select Danske Obl Varighed 2 KL -0.3% 0.2% 1.6% 2.8% o.a1s 0.2 0.2 0.0 1.1 1.3 0.3 0% “1%e ~1s5%6 1% 29 ase se 2 s0 1111 0.2% o.1% 0.1%
Danske Invest Select Flexinvest Korte Obl KL —0.1% o.1% o.9% 2.5% o.1s o.2 —o.1 1.0 1.2 16 —o.a 0% “19e “119a 1% 29 296 57 2 a3 s o.a% 0.2% 0.2%
Obligationer Allokering Akk ki DKK W h -0.5% -0.296 0.7% 1.0% -0.1a o.0 -0.2 o.s 1.0 1.3 -0.a “19% “19% -14a%6 29 29 ase 32 s 77 1se o.a%6 0.1% o.1%
oner Allokering KL —0.a%  -0.29%5 0.7% 1.1% -0.14a o.0 0.2 o.s 1.0 13 0.3 “1%6 “1%6 ~1ass 295 2% ave 22 2 76 205 o.a% 0.1% 0.1%
Formuepleje Obligationer o.0% 0.2% 1.3% 2.9% o.33 0.2 0.2 1.1 1.3 1.7 o.5 0% 0% 139 1% 196 396 55 2 s 110 0.3% o.0% 0.1%
yske -0.2% o.1% 0.9% 2.5% o.20 0.1 0.2 1.1 1.4 1.8 -o.s o “1%6 -7%6 106 126 29 52 B a5 10a 0.3% o.1% o.1%
Jyske —0.7%  -0.2% 0.9 1.5% -0.07 o1 0.2 o.= o.o 1.1 0.2 ~1%e ~1%6 ~1sm0s 296 296 S8 ao 2 75 771 o.5% 0.1% 0.1%
Jyske -0.6% -0.296 o.8% 1.7% -0.05 0.1 -0.2. o.s 0.9 1.3 -0.2 “1%% “19% -17% 29 3% e as B 75 120 0.3% o.1% 0.1%
Jyske -0.a% 0.0% 1.0% 2.a% o.10 o1 0.2 1.0 1.2 1s -o0.a o “1%6 —119s 126 29 296 s2 2 a2 63 0.2% 0.1% 0.1%
Lan & Spar Invest Obligationer ©.a% o.1% 1.2% 2.2% o.06 o.1 0.1 0.5 1.1 1.3 0.3 0% 1% 1396 1% 29 ase 52 3 79 a3z0 o.5% 0.2% 0.2%
Maj Invest Danske Obligationer -0.a%% 0.0% 1.0% 2.0% o.01 0.2 0.1 0.7 o.s 1.3 -o0.a “1%6 —1%e ~16%s 295 3% 5% 53 2 7a 161 0.3% o.1% o.1%
Nordea —0.1% 0.2% 1.0% 2.5% o0.12 o.1 o.o 1.2 —0.2 0% “19e 1% 296 s2 2 a2 131 o.1% 0.1% 0.1%
Nordea Inv FF Portefolje Korte Obligationer -0.1% 0.a% 1.a% 2.8% 0.2 0.1 1.0 1.3 -0.3 0% -1%% 12 29 sa 2 sa 128 0.2% 0.1% o.1%
Nordea Invest Bolig Danske Obligat Bolig 0-3 KL 0.0% 0.3% 110 2.5% 0.22 0.2 1.1 1.4 0.3 o6 o 126 196 sa 2 26 32 o.1% 0.1% 0.1%
Nordea Invest Bolig Danske Obligat Bolig 2 - 6 KL 0.3% o.1% o.8% 1.5% o.09 o.1 o.s 1.0 0.1 1% 1% 1% 29 a6 3 79 = o.1% 0.1% 0.1%
Nordea Invest Engros Mellemlange obligationer -0.3% o.0% 0.9 1.9% 1.2% -0.01 o1 0.2 o= 1.0 1.4 -o.a “1%e “1%6 ~1s5%6 295 296 ave az 2 77 268 o.3% o0.1% o0.1%
Nordea Invest Kommune | 0.0% 0.2% 1.0% 2.1% o.06 0.1 0.2 1.0 1.3 1.7 —o.s o%e 0% 8% 1% 196 296 51 B a5 132 0.2% o.1% 0.1%
Nordea Invest Kommune 11 —0.3% 0.0% 0.7% 1.5% —0.09 o.1 —0.2 0. 1.0 1.2 —o.z “19 “19 —1396 19 296 a% az 2 7a 127 0.2% 0.1% 0.1%
Nordea Invest Korte obligationer KL 1 0.1% o.5% 1.4a% 3.0% 3.0% .32 0.2 0.1 1.0 1.3 1.7 o.5 0% 1% 11%6 1% 296 396 57 2 B4 114 0.2% 0.1% 0.1%
Nordea Invest Korte Obligationer Lagerbeskatt KL 1 —0.1% o.5% 1.5% s.0% 2.7% o.29 0.2 0.1 1.0 1.3 1.7 -o.s 0% “1%e “11%s 126 296 T se 2 B4 se 0.3% o.1% o.1%
Nordea Portefolie PM Stats- og realkreditoblig.KL1 -0.3% 0.2% 0.9% 2.1% 0.9% o.03 o1 0.1 oo 1.1 1.4 0.3 o “1%6 ~16%s 1% 296 ave s1 2 72 232 0.2% 0.1% 0.1%
Nykredit Almen Bolig Korte Obligationer 0.0% 0.2% 1.2% 2.3% 5.5% o.10 o.1 —o.1 1.1 1.3 1e —0.a o%e 0% 8% 1% 196 396 53 2 a5 aes 0.2% ©0.1% ©0.1%
SEBinvest Mellemlange Obligationer —0.a%  -0.1%5 o.8% 1.6% -3.9%5 -0.07 o.1 0.2 o.o 1.0 1.3 0.3 “1%6 “1%6 ~1s5%6 1% 29 av aa 2 70 7 o.6% 0.1% 0.1%
Sparinvest INDEX Stabile Obligationer KL A 0.0 0.2% o.8% 2.2% 1.4% o.o= o.1 0.2 1.1 1.3 1.6 0.3 o2 ~1%e -9 1% 296 396 s3 2 24 a0 0.2% 0.1% 0.1%
Sparinvest Korte Obligationer KL A 0.0% 0.3% 1.6% 3.2% a.226 o.52 0.2 0.1 1.1 1.3 1.6 -0.a 0% “1%e —s%s 126 126 225 62 2 a5 a27 0.2% o.1% o.1%
Sparinvest Mellemlange Obligationer KL A —0.3%  -0.1%s 0.9% 1.6% .15 -0.07 o1 0.2 oo o.o 1.2 0.2 o “1%6 ~16%s 1% 2% ave az 2 77 a3 o.a% 0.2% 0.2%
Sparinvest Mix Rente KL A 0.2 o.6% 1.8% 3.99% .72 o.3 1.2 1.3 -0.2 0% -1%% 1% 29 o 2 sa 111 o.6% 0.2% 0.2%
Sydinvest Fonde KL -0.3% 0.2% 1.a% 2.a% ~0.9%5 o.0s 0.2 o.o 1.1 1.3 0.3 “1%6 “1%6 ~1s5%6 19 29 av% ss 2 20 a1 0.2% 0.2% 0.29%
Sydinvest Korte Obligationer A DKK 0.0 o.a% 1.5% 3.1% 5.8% o.3s o.3 1.0 1.3 1.6 -o.a o2 o2 8% 1% 196 296 67 2 as sas 0.2% 0.1% 0.1%
Sydinvest Mellemlange Obligationer A DKK -0.5% 0.0% 1.3% 2.3% 0.4 o.06 0.2 0.0 1.0 1.3 0.3 “1%e “1%e ~1s%6 225 2% ase sa 2 78 1039 o.a% 0.29% 0.2%
Sydinvest Mellemlange Obligationer A DKK Akk —0.5% ©.0% 1.3% 2.3% o.a%s o.0e 0.2 o.o 1.0 13 0.3 ~1%6 ~1%6 ~1s5%6 295 2% ave sa 2 72 66 o.a% 0.2% 0.2%
Wealth Invest AKL SEB Korte Obligationer | —0.1% 0.2% 119 2.6% a.7% o.31 0.2 1.1 1.4 18 -o.s. 0% 0% 7% 1% 196 29 57 2 s6 39 0.2% 0.0% 0.0%
Sparinvest Bolig -0.3%  -0.1%5 1.0% 1.8% —a.15 -0.03 o.1 o.o 0.9 1.2 0.2 ose “1%6 ~1s5%6 1% 3% ase aa B 77 19 0.2% 0.2% 0.2%
Jyske Portefolje Korte Obligationer Engros KL —0.2% 0.2% 1.1% 2.6% a.59 o.25 o.1 1.1 1.4 1.7 —o.s. 0% “19e —7% 1% 196 296 s5 2 as 3290 0.1 o.1% 0.1%
Jyske Portefolje Lange Obligationer Engros KL -0.6%  -0.29% 1.0% 1.9% a.1%6 -0.02 0.1 o.s 0.9 1.1 0.2 “1%e “1%e ~17% 29 TS 56 ae s 76 288 0.1% 0.1% 0.1%
Nykredit Invest Korte obligationer KL 0.0% 0.3% 1.5% 2.8% 7126 o.3a 0.2 1.1 13 16 -o.a o6 o —o% 1% 196 296 62 2 as 2a6 .29 0.1% 0.1%
Nykredit Invest Korte obligationer Akk. KL ©0.1% 0.3% 1.7% 3.2% 6.a% o.a3 o.3 1.1 1.3 1.6 o.a 0% 0% 9% 1% 196 396 es 2 s6 147 0.2% 0.1% 0.1%
Lan & Spar Invest MixObligationer Akk -0.1%6 o.1% 2.9% -0.2%5 0.22 0.2 1.0 1.1 1.4 0.3 o%e —1%6 ~1ass 126 3% ase sa 2 79 B 0.9% 0.2% 0.2%
HP Invest Korte Danske Obligationer - KL -0.1% 0.3% 1.3% 2.5% 5.3 o.as o.3 1.0 1.3 1.7 -o.s oo oo a3 1% 196 29 61 2 as ais 0.2% o.0% o.0%
Jyske Invest Mellemiange Obligationer -0.a%  -0.1% 1.29 2.3% o.07 0.1 0. 1.0 1.2 -0.1 -19% -19% -17% 1% TS 596 51 s 76 109 0.3% 0.1% o.1%
Nordea Portefolie PM Stats- og realkreditoblig.KL2 -0.3% 0.2% 0.9% 2.1% o.03 o1 o.o 1.1 1.4 0.3 o6 —1%6 ~16%s 1% EDS ave s1 2 72 232 0.2% 0.1% 0.1%
Nordea Portefolje PM Stats- og realkreditoblig.KL3 0.3% 0.2% 0.9% 2.1% o.03 0.1 o.o 1.1 1.3 0.3 0% 1% 1696 1% 3% ase s1 B 78 832 0.2% o.1% 0.1%
Wealth Invest AKL SEB Obligationer | -0.3% 0.0% 110 o.09 0.1 1.0 1.2 1.4 0.3 o “1%6 —13%6 126 295 3% 52 ES 82 333 0.1%5 0.0% 0.0%
KF KAB/Lejerbo Invest Obligationer 1 KAB -0.3% o.0% 1.3% 2.a% o.11 0.2 o.s 1.0 1.3 0.2 oo ~1%e ~14a%s 1% 396 ave sa 2 7= 209 o.1% 0.1% 0.1%
KF KAB/Lejerbo Invest Obligationer 2 KAB -0.3% 0.0% 1.0% 1.9% -0.01 0.1 o.o 1.0 1.3 -0.3 -19% -19% -16% 196 T ase a7 s 78 206 0.1%6 0.1% 0.1%
KF KAB/Lejerbo Invest Obligationer 3 KAB -0.5% ©.0% 1.2% 2.1% .01 o1 o.=s 1.0 1.2 0.3 —1%6 ~1%6 ~16%s 29 296 s ae 2 77 208 o.1% 0.1% 0.1%
KF KAB/Lejerbo Invest Obligationer 1 Lejerbo 0.2% ©.1% 0.9% 2.2% o.07 0.2 1.0 1.2 1.5 o.a 0% 1% 129 126 296 396 55 2 83 os 0.1% 0.1% 0.1%
KF KAB/Lejerbo Invest Obligationer 3 Lejerbo -0.2% 0.2% 1.2% 2.3% o.09 0.1 1.0 1.1 1.4 0.3 o “1%e ~13%6 106 295 ase 51 B s1 76 0.1% o.1% o.1%
KF KAB/Lejerbo Invest Obligationer 4 Lejerbo -0.2% o.0% 1.2% 2.7% o0.21 0.2 1.0 1.2 15 0.3 oo ~1%e ~12%6 1% 296 296 61 2 a3 &5 o.1% 0.1% 0.1%
Sydinvest Danish Bonds B DKK Acc -0.5% ©.0% 1.3% 2.3% o.0e 0.2 o.o 1.0 1.3 -0.3 -19% -19% -1596 29 3% ase 52 s 78 66 o.a%6 2.9% 0.2%
Bankinvest Mellemlange Danske Obligationer W -0.3% o.1% 110 2.3% o.07 o1 o.o 1.0 1.3 0.2 o6 “1%6 ~1s5%6 1% 295 ave s2 2 20 217 0.3% 0.2% 0.2%
Bankinvest Korte Danske Obligationer W ©0.1% 0.2% 1.0% 2.5% o.as 0.2 1.0 1.3 1.7 o.5 0% 1% &% 1% 196 29 s6 2 as ass 0.2% o.1% 0.1%
Bankinvest Lange Danske Obligationer W -0.6%  -0.a%5 o.6% 1.0% -0.13 0.1 0.7 0.7 o.o 0.1 “1%6 —1%6 ~19%5 29 ase 5% 37 B 71 1466 0.3% .29 0.2%
Bankinvest Korte Danske Obligationer Akk. W —0.1% 0.2% 1.0% 2.5% o.as 0.2 1.1 1.3 1.7 -o.a o2 “1%e 7% 1% 196 296 se 2 24 o= o.3% 0.1% 0.1%
—0.a%  -0.1%s 1.3% 2.4% 1.8 o.09 0.2 o.o 1.0 1.2 0.1 S1%e “1%e “1e% 1% 3% 596 53 s 76 109 0.2% 0.1% 0.1%
Mellemlange Obl DKKWd -0.3%  -0.1%5 1.0% 1.9% -3.39%5 -0.01 o1 o.o 1.0 1.2 0.2 o6 “1%6 ~16%s 126 296 ave ae 2 72 269 0.2% 0.1% 0.1%
Danske Invest Danske Korte Obligationer DKK W d 0.1% 0.2% 1.2% a.0% o.31 0.2 1.1 1.3 16 o.a o%e 0% 9% 1% 196 29 61 2 s a1s 0.2% 0.1% 0.1%
Danske Invest Select AlmenBolig Korte Obl KI DKKAW —0.1%% 0.2% 1.2% .69 o0.12 0.1 1.1 1.3 1.7 -o.s o o -sos 196 196 29 53 2 a5 sa2 0.2% o.1% o.1%
Sydinvest Mellemlange Obligationer W DKK d —0.5% o.1%5 1.4a% 0.3% o.o= 0.2 o.s 1.0 1.3 0.3 ~1%e ~1%6 ~14a%s 296 296 ave se 2 7= 1039 o.3% 0.2% 0.2%
Sydinvest Korte Obligationer W DKK d 0.0% 0.a% 1.6% 6.0% o.39 0.3 1.0 1.3 16 0.4 o%e 0% 8% 1% 126 296 s 2 a5 sao 0.2% 0.1% 0.1%
Sydinvest Mellemlange Obligationer W DKK Akk -0.5% 0.1% 1.a% 0.3 o.0s 0.2 o.o 1.0 1.3 0.3 “1%6 “1%6 ~1s%6 Y 296 ave se 2 7a 66 0.3% 0.2% 0.2%
Sparinvest Korte Obligationer KL W o.0% o.a% 1.7% a.ave o.5a 0.2 1.1 1.3 1.6 o.a 0% 1% 806 1% 126 296 63 2 s a27 0.2% 0.1% 0.1%
Sparinvest Mellemlange Obligationer KL W -0.3%  -0.1%5 0.9% -3.6% -0.05 0.1 0.0 0.9 1.2 0.2 o “1%e ~16%s 196 3% ase as s 77 883 0.3% 0.2% 0.2%
Optimal - Danske igati Kiasse ~0.a% 0.2% 1.8% 2.5% o.20 0.2 1.0 1.1 1.4 0.2 oo ~1%e ~17% 1% 296 S8 62 2 =20 14 o.a% 0.1% 0.1%
Sparinvest INDEX Stabile Obligationer KL W 0.0% 0.2% o.8% 1.a% o.0s o.1 1.1 1.3 16 -33% o%e “1%e 9% 1% 29 39 sa 2 sa a01 0.2% 0.1% 0.1%
Bankinvest Lange Danske Obligationer Akk W —0.6%  -0.3% o.6% -6.9%5 -0.13 o1 0.7 0.7 o.o ~1a%e “1%6 “1%6 ~19%5 295 296 s 26 2 72 a1o0 o.a%s 0.2% 0.2%
Sparinvest Mix Rente KL W 0.2 o.6% 1.9% 0.77 o.3 1.2 1.3 179 0% 1% 1% 296 72 2 B4 111 o.a% 0.3% 0.3%
Nordea Invest Korte obligationer KL 2 —0.1% o.5% 1.5% o.35 0.2 1.0 1.3 -27% o%e “1%e 126 295 57 2 B4 114 0.2% o.1% o.1%
Nordea Invest Korte Obligationer Lagerbeskatt KL 2 —0.1% o.5% 1.5% o.31 0.2 1.0 1.3 -30% oo ~1%e 1% 295 57 2 24 se 0.2% 0.1% 0.1%
Nordea Invest Mellemlange Obligationer KL 2 -0.a% 0.2% 1.19% o.00 0.1 o.s o.o -16% -1%% -19% 29 3% a7 s 76 1169 0.3% o.1% 0.1%
PM Korte Obligationer -0.2% o.1% 1.0% 0.22 o.1 1.1 1.4 280 o6 o6 1% 196 so 2 26 104 0.2% 0.1% 0.1%
PM Lange Obligationer 0.6% 0.2 1.0% o.0a o.1 o.s 0.5 99 1% 1% 29 3% as 3 76 771 0.3% o.1% 0.1%
HP Invest Korte Danske Realkreditobligationer -0.2% 0.2% 1.3% o.19 0.3 1.1 1.3 -26% 0% o%e 126 126 55 2 a5 124 0.3% o.1% o.1%
Danske Invest Select Kommuner 4 —0.2% o.1% 1.3% 1.a% o.09 o.1 —0.2 1.0 1.2 1.4 ~za% 0% “19e “1396 1% 296 296 s1 2 22 == o.3% 0.1% 0.1%
Danske Invest Select Forvaltning Obligationer -0.3% 0.2% 1.5% .21 0.2 -o.1 1.0 1.3 1.6 ~asoe 0% -1%% -89 126 29 296 ss 2 a3 sa 0.2% 0.1% o.1%
Danske Invest SICAV Danish Bond A —o.5%  -0.1% o.9% —0.15 o.0 —0.2 0.0 1. 1.2 ~239% “19 “19 “16% 1% 29 av% 22 2 20 B o.a% 2.0% 0.0%
Danske Invest SICAV Danish Bond A Dis —0.5% ~0.19s 0.9% ~0.15 o.0 —0.2 o.o 1.1 1.3 ~339% “1%e “1%e “16% 1% 29 ave 33 3 =0 & o.a% 2.0% o.0%
Nykredit Invest Almen Bolig Mellemlange Obliger —0.a%  -0.1%5 0.9% -0.11 0.1 0.2 0.0 o.o 1.2 -20% —1%e —1%e ~16% E 3% 5% ES s 77 195 0.2% o.1% 0.1%
AL Invest Obligationspleje KL —0.a% o.1% 1.2% -0.06 o1 0.2 o.s 1.0 1.3 ~33% “1%6 ~1%e ~1s506 296 295 ave az 2 77 1032 0.2% 0.1% 0.1%
Kerne Invest Indeks Mellemlange Obligationer -0.2% ©.1% o.8% - > -0.07 0.1 -0.2 1.0 1.0 1.2 ~11% 0% -1%% ~1s% 126 3% ase as B 79 6o o.a%6 0.1% o.1%
Nykredit Invest Engros Korte Obligationer KL 0.0% 0.3% 1.6% < o.3e o.3 0.1 1.1 1.3 1.6 -37% ose o6 -o% 196 106 396 6a 2 26 1382 0.1% 0.1% 0.1%
Danske Inv Danske Helt Korte Oblig klasse DKK W d 0.1 o.a% 1.0% 2 o.2a3 o.1 -0.2 1.2 1.3 1.4 ~1a%e ~1%e ~1a%e o2 29 ase so 3 7a a1s 0.2% 0.1% 0.1%
Jyske SICAV Danish Bonds | DKK Cap —0.7%  -0.3% 1.0% -0.05 0.1 0.2 0.7 0.0 1.1 —2a% “1%e —1%e ~1ses 2% 3% 5% 39 s 7a 09 0.3% ©.0% 0.0%
Nykredit Invest Engros Korte Obligationer Fonde KL 0.0 0.3% 1.5% o.2a 0.2 0.1 1.1 13 16 -39% o o -7% 1% 1% 296 so 2 as 1704 o.1% 0.1% 0.1%
HP Invest Danske Obligationer Akk 0.3 _0.a5 102 _o.05 o.1 0.2 o.s 10 14 2120 196 196 1296 296 206 S0 a1 > 77 26 0.6 0.15¢ 0.15

1

Peer Grupper (D 2 ‘ =S sa Sha

AP-
rpe 3 ar Sharpe - Kvalitet i
Y B (Kvarti)

Eur) Omkostningspr =

ocent (TER)

Dansk Peer Gruppe (DKK) Gnm. -0.3% ©.1% 1.1% 0.0% 2.3% 0.0% .11 ©.14 —0.15 1.0 1. 1.4 0.3 ~0.a35 -0.92%5 —12.8% 1.2% 2.1% 3.6% s1.2 2.5 80.6 ©.0 ©.2% .19 ©.0%
Europaeisk Peer Gruppe (EUR) 0.196 o.a%% 0.9% 0.0 2.5% 6.0% o.20 o0.12 —0.12 0.2 o3 o3 0.1 -0.235 ~0.6%5 -5.5% o.6% 1,19 1.m% a2 2.0 a3.a o.0 1.6% 0.2% o.0%
0.29% o.5% 1.3% 0.0% 3.3% °.29% o.a9 o.32 ~0.01 0.2 0.3 o.a 0.1 ~0.29% ~0.ass -5.5% 0.7% 1.2% 1.9% 79.3 1 s3.9 0.0 ©.0%

1.5% o.0%
Kilde: Lipper, LSEG, C.A.P
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S IG Mix — Hgj Risiko

1
Top 5 Fonde: Kvalitet & Performancé)
IG Mix_- Hgj Risiko

“o" l1G Mix - Hgj Risiko ertormance S
Danske Fondsnavn Radgiver Im 6m 12m  uars  Passiv AP Danske Fondsnavn Radgiver 1m 6m 12m UCITS Passiv AP
Fonde Score Fonde Score
Nordea Invest Lange obligationer KL 2 Nordea Investment -0.6% 0.4% 0.7% [ ] o 36 Danske Invest SICAV Danish Mortgage Bd | Danske Bank AS}  -0.8% 1.1% 1.1% [ ] O 21
TOP-5 Sparinvest-Long Danish Bonds DKK W R Nykredit Bank A/S -0.6% 0.4% 0.6% [ ] o] 36 Nykredit Invest Lange Obligationer KL A Nykredit Bank A/§  -0.5% 0.9% 1.0% [ ] o] 20
Kvalitets wealth Invest KK Obligationer Skandinaviska Ens|  -0.6% 0.8% 0.9% ® o] 35 W.atch
fonde Danske Invest Danske Lange Obligationer DKK d Danske Bank Assetl  -0.7% 1.1% 1.5% [ ] o 34 SiStE
LI Obligationer Europa Jyske Bank A/S -0.7% 1.0% 1.2% ® o] 30
CAP Top Gnm. -0.6% 0.7% 1.0% 34 CAP Watch Gnm. -0.7% 1.0% 1.0% 20
Dansk Peer Gruppe (DKK) Gnm. -0.6% 0.8% 0.9% 29 Dansk Peer Gruppe (DKK) Gnm. -0.6% 0.8% 0.9%
Peer Peer
Ghm. Europeeisk Peer Gruppe (EUR) -0.8% -2.3% -3.7% 15 Ghm. Europeisk Peer Gruppe (EUR) -0.8% -2.3% -3.7%
Europzisk Peer Gruppe (EUR) 1.kvartil -0.2% 0.5% 2.4% a4 Europzisk Peer Gruppe (EUR) 1.kvartil -0.2% 0.5% 2.4%

Note:

IG Mix = H¢j RiSiko IG Mix = H¢j RiSiko (l) Der findes typisk adskillige udgaver af en fond grundet bl.a. skatteforhold.

‘For’-navnet for fonden er her typisk det samme men med forskellig ‘Efter’-navn

. Nar CAP vurderer fonde, sa inkluderes kun én fond med samme ‘For’-navn.
. Endvidere udelades fonde fra samme asset manager og med samme fonds-
M etode 12m Afkast CAP Kva Iltet profil,getrf?;mtance (:g CAP kva\i;et,‘men som maél;\idsf(:res m(.ed et andettf‘For'—
navn. Det sidstnaevnte er en vurderingssag, som patager sig ansvaret for.
Den udgave af en fond, som har hgjeste CAP kvalitet og performance, er altid
1. Fondene som vi sammenligner har alle en risiko hgjere end markedet, hvilket 1.5% 1.0% 0.9% den fond, vivaslger at vise i vores Top-5 fond screening.
. . . . 40 (2) CAP vurderer fondskvalitet, hvor A. afkast pa forskellige horisonter vaegter
typlsk betyder, at Obl|gat|0n5'va r|gheden er |éengere. . . 34 ca. 50%, B. Fondsrisiko pa forskellige horisonter vaegter ca. 40% og C. gvrige
° . . . . q forhold (bl.a. Isbende omkostninger) vaegter ca. 10%. Metodedetaljer findes i
2. De danske fonde males mod EU fonde, som investerer i hgj-kreditkvalitet 05% 29 bilag.
(primaert statsobl. men ogsa erhvervsobl.) med tilsvarende risiko-profil. 30
3. bestar af fonde, som pt ikke er Top-5, men som performer
° - 0,
blandt de bedste pa 12 mdr. 2.5% 20 15
-4.5% -3.7% 10
CAP Top Dansk Peer Europaeisk CAP Top  Dansk Peer Europaeisk
Gnm. Gruppe Peer Gnm. Gruppe Peer
(DKK) Gnm. Gruppe (DKK) Gnm.  Gruppe




COPENHAGEN
ALLOCATION
PARTNER

CAP

Peer gruppe oversigt

Danske Invest Danske Lange Obligationer DKK d
Danske Invest Fonde DKK d

Danske Invest Select Flexinvest Fonde KL
Nordea Invest FF Portefolje Lange Obligationer FF
Nordea Invest Fonde KL 1

Nordea Invest Lange obligationer KL 1

Nordea Invest Portefolje Lange Obligationer
SAMPENSION INVEST Obligationer

Wealth Invest KK Obligationer

Danske Invest Fonde DKK W d

Nykredit Engros Obligationer Portefoljepleje KL
Nordea Invest Fonde KL 2

Nordea Invest Lange obligationer KL 2

Danske Invest SICAV Danish Mortgage Bd A
Sparinvest-Long Danish Bonds DKK R

Danske Invest SICAV Danish Mortgage Bd A D
Nykredit Invest Lange Obligationer KL A
Nykredit Invest Lange Obligationer Akk. KL A
Nykredit Invest Engros Lange Obligationer KL

LI Obligationer Europa

Danske Invest SICAV Danish Mortgage Bd |

SEB Danish Mortgage Bond C (H-DKK)
Sparinvest-Long Danish Bonds DKK LP |

Nykredit Inv Engros Oblig Portefoljepleje Akk. KL
Sparinvest-Long Danish Bonds DKK W R

Nykredit Invest Engros Lange Obligationer Fonde KL

SEB Danish Mortgage Bond IC (H-DKK)

Wealth Invest HP Invest Lange Danske Obliger - KL

Peer Grupper (DKK/EUR)

Dansk Peer Gruppe (DKK) Gnm.
Europzisk Peer Gruppe (EUR)

-0.7%
-0.6%
-0.5%
-0.6%
-0.9%
-0.6%
-0.6%
-0.5%
-0.6%
-0.6%
-0.2%
-0.9%
-0.6%
-0.9%
-0.6%
-0.9%
-0.5%
-0.5%
-0.5%
-0.7%
-0.8%
-0.5%
-0.6%
-0.2%
-0.6%
-0.6%
-0.4%
-0.8%

-0.6%
-0.8%
-0.2%

-0.2%
-0.2%
0.0%
-0.2%
-0.7%
-0.4%
-0.2%
-0.7%
-0.4%
-0.2%
0.3%
-0.7%
-0.3%
-0.2%
-0.6%
-0.2%
-0.2%
-0.1%
-0.2%
-0.4%
-0.1%
-0.4%
-0.6%
0.4%
-0.6%
-0.2%
-0.3%
-0.4%

-0.3%
-1.0%
0.3%

Afkast
6 mdr.

1.1%
0.7%
1.2%
0.5%
0.4%
0.4%
0.5%
-0.1%
0.8%
0.8%
1.8%
0.5%
0.4%
0.8%
0.3%
0.8%
0.9%
1.0%
1.0%
1.0%
1.1%
0.4%
0.4%
1.9%
0.4%
0.8%
0.7%
0.9%

0.8%
-2.3%
0.5%

Afkast
AtD

0.5%

0.7%

0.6%

Afkast
AtD

0.6%
-1.0%
4.3%

Afkast

12 mdr.

1.5%
1.2%
1.9%
0.6%
-0.1%
0.5%
0.6%
-1.1%
0.9%
1.4%
2.8%
0.1%
0.7%
0.6%
0.5%
0.6%
1.0%
1.2%
1.1%
1.2%
1.1%
0.7%
0.7%
2.9%
0.6%
0.8%
1.2%
1.2%

0.9%
-3.7%
2.4%

Afkast 5ar

-10.9%
-12.0%
-10.3%

-11.3%
-8.2%
-7.9%

-13.0%
-5.8%

-11.5%
-6.3%

-15.7%
-9.7%
-15.7%
-9.7%
-9.5%
-7.9%
-12.7%
-13.3%
-16.2%
-8.6%
-6.1%
-9.0%
-8.7%
-14.2%
-6.2%

Afkast 5ar

-10.4%
-23.9%
-6.7%

Sharpe 1
ar

-0.06
-0.10
-0.01
-0.14
-0.19
-0.15
-0.14
-0.31
-0.12
-0.08
0.14
-0.17
-0.13
-0.20
-0.18
-0.20
-0.14
-0.11
-0.12
-0.09
-0.13
-0.20
-0.15
0.16
-0.16
-0.16
-0.12
-0.08

Sharpe 1

-0.12
-0.22
0.03

Sharpe 3 &r Sharpe 5 ar

0.1
0.0
0.1
0.0
0.1
0.1
0.1
0.0
0.1
0.1
0.1
0.1
0.1
0.0
0.1
0.0
0.0
0.0
0.0
0.1
0.1
0.0
0.1
0.1
0.1
0.0
0.1
0.1

Sharpe 3 &r Sharpe 5 ar

0.05
-0.02
0.09

-0.2
-0.2
-0.2

-0.2
-0.2
-0.2
-0.2
-0.2
-0.2
-0.2

-0.2
-0.2
-0.2
-0.2
-0.2
-0.1
-0.2
-0.2
-0.2
-0.2
-0.1
-0.2
-0.2
-0.2
-0.2

-0.18
-0.22
-0.16

IG Mix — Hoj

Tracking
TE1ar TE34r TESar oMo DrawD 1 DrawD 3 DrawD 5 StAfv. 1

Consist- -

ency 5 ar ar
07 0.7 09 0.1 1% 2% -24%
0.7 08 1.0 0.2 A% 3% -24%
038 08 11 0.1 1% 2% -24%
05 06 0.1 1% 2%
05 06 11 03 2% 2% -25%
05 06 09 -0.2 A% 2% -20%
05 06 09 0.2 A% 2% -20%
04 0.4 06 0.0 2% 3% -22%
06 06 1.0 0.2 A% 2% -18%
0.7 08 1.0 02 A% 3% -24%
09 09 13 0.2 1% 3% -20%
05 06 0.1 2% 2%
05 0.6 0.1 A% 2%
09 09 13 0.2 1% 6% -28%
0.7 06 038 0.1 1% 2% -21%
09 0.9 13 0.2 A% 6% -28%
038 08 13 -03 1% 4% -21%
038 08 13 03 A% 4% 2%
038 08 13 03 1% 3% -22%
0.7 06 1.0 0.1 A% 3% -26%
09 09 13 02 1% 5% 27%
038 08 1.0 0.1 A% 2% -27%
0.7 06 038 0.1 A% 2% -20%
09 0.9 12 0.2 A% 3% -20%
0.7 06 038 0.1 1% 2% 21%
07 0.7 1.0 0.1 1% 2% -20%
038 08 1.0 0.1 A% 2% -26%
0.6 0.7 1.0 -03 1% 2% -21%

T
TElar TE3ar TESar % DrawD1DrawD3 DrawD$ SLAW.1
T ar ar ar

07 0.7 1.0 02 -11%  -27% -22.9%
09 12 13 04 57% -94% -30.1%
03 0.4 06 02 -12%  -23%  -18.2%

Risiko

Pris

ar

2%
2%
2%
3%
3%
3%

3%
2%
2%
2%
3%
3%

2%

2%
2%

ar

2.3%
5.7%
2.7%

Pris St.

Pris St. Afv. Beta

Afv.3ar 5ar

4%
4%
4%
4%
4%
4%
4%
5%
4%
4%
3%
4%
4%
5%
4%
5%
4%
4%
4%
4%
5%
3%
4%
3%
4%
4%
3%
4%

Pris St.
Afv. 3 ar

4.0%
8.1%
4.6%

7%
6%
7%

7%
6%
6%
7%
5%
6%
6%

8%
6%
8%
7%
7%
7%
7%
8%
7%
6%
6%
6%
6%
7%
6%

Pris St. Afv. Beta
5ar

6.6%
9.9%
6.1%

ar

0.5
0.5
0.4
0.6
0.7
0.6
0.6
0.7
0.5
0.5
0.3
0.7
0.6
0.3
0.5
0.3
0.4
0.4
0.4
0.5
0.3
0.4
0.50
0.33
0.50
0.45
0.41
0.56

ar

0.5
1.6
0.8

1 Beta 3

ar

0.6
0.6
0.6
0.7
0.7
0.7
0.7
0.8
0.7
0.6
0.5
0.7
0.7
0.7
0.7
0.7
0.6
0.6
0.6
0.7
0.7
0.6
0.7
0.5
0.7
0.6
0.6
0.6

1 Beta

ar

0.6
1.4
0.8

CAP
Fond
Score

34
32
38
34
20
27
28

35
30
39
33
36
15
29
15
20
21
28
30
21
24
37
41
36
29
31
39
CAP
Fond
Score

29.0

153
43.7

CAP-
Kvalitet
(Kvartil)
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CAP-
Kvalitet
(Kvartil)

CAP
Risiko
Score
(Hgj=Lav
Risiko)

Risiko

Arlig

TNA (Mill. Eur) Omkostningspr

TNA

191
133
107
217
16
71
2045
17
207

719
16
71
17

351
17

797

709

552

389
17

1065

351

773

351

1031

1065

294

(Mill.

418.8
541.5
574.2

ocent (TER)

0.5%
0.5%
0.4%
0.3%
0.5%
0.5%
0.3%
5.0%
0.1%
0.4%
0.6%
0.3%
0.3%
0.8%
0.5%
0.8%
0.4%
0.4%
0.2%
0.3%
0.3%
0.8%
0.2%
0.6%
0.3%
0.2%
0.3%
0.2%
Arlig
Eur) Omkostningspr
ocent (TER)

0.6%
1.2%
1.1%

Kilde: Lipper, LSEG, C.A.P

Emiss ions-
tilleg

0.2%
0.1%
0.1%
0.1%
0.1%
0.1%
0.1%
0.0%
0.0%
0.1%
0.1%
0.1%
0.1%
2.0%
1.0%
2.0%
0.1%
0.1%
0.1%
0.1%
2.0%
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0.1%
0.0%
0.1%
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tilleg

0.4%
0.3%
0.1%

Indlgs-
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0.2%
0.1%
0.1%
0.1%
0.1%
0.1%
0.1%
0.1%
0.0%
0.1%
0.1%
0.1%
0.1%
0.0%
0.0%
0.0%
0.1%
0.1%
0.1%
0.1%
0.0%
0.0%
0.0%
0.1%
0.0%
0.1%
0.0%
0.1%
Indlgs-
nings
tilleg
0.1%
0.0%
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CAP e Radgiver-kvalitet. Danske Renter

Peer Gruppe Data

Fonde m. Danske Obligationer. Radgiverkvalitet

Radgiver - Danske Renter Radgiver - Danske Renter

Performance Fonde Kvalitet

Performance Fonde Kvalitet

Danske X CAP Danske ' CAP
Fonde Fondsnavn AUM (mill.EUR)l  1m 6m 12m  ucrs S Fonde Fondsnavn \UM (milLEUR  1m 6m  12m  ucrs ceore
Generalist
Sydbank A/S 2,646 -0.3% 1.3% 2.6% 9 Sydbank A/S 2,646 -0.3% 1.3% 9 58
Nykredit Bank A/S 11,398 -0.2% 1.4% 2.3% 28 Nykredit Bank A/S 11,398 -0.2% 1.4% 28 47
Danske AM&IM 6,877 -0.3% 0.9% 2.0% 30 TOP fond
TOP fond jyske Bank A/S 2,781 0.5% 1.0% 1.8% 12 manager
manager BiAsset Management Fondsmaeglerselskab A/S 2,964 -0.3% 0.9% 1.4% 12 malt p5 Jyske Bank A/S 2,781 -0.5% 1.0% 12 43
malt pd Nordea IM CPH&STHML 9,178 0.4% 1.2% 1.9% 31 12 mdr. BiAsset Management Fondsmaeglerselskab A/S 2,964 0.3% 0.9% 12 a2
Kvalitet SEB Banken (CPH, Funds AB) 1,651 -0.4% 0.7% 1.4% 6 Afkast
Specialist
Hp Fondsmaeglerselskab A/S Investeringsforeningen Gudme Raaschou 437 -0.2% 1.3% 3 52
Investeringsforeningen Gudme Raaschou 437 -0.2% 1.3% 2.3% 3 Hp Fondsmaeglerselskab A/S 895 -0.6% 1.1% 4 53
Dansk Peer Gruppe (DKK) Gnm. -0.3% 1.1% 2.1% 140 Dansk Peer Gruppe (DKK) Gnm. -0.3% 1.1% 46

Radgiver - Danske Renter

Metode

1. Narvi beregner en Top kvalitets-score savel som 12 mdr. afkast pa radgiver
niveau, sa sammenvagtes de udbudte enkelt-fondes kvalitets-score baseret pa
AUM.

2. En radgiver pa danske obligationer, har hos CAP mindst to fonde med
forskellige fondsprofiler.

3. Vi opdeler 'Radgiver'i to: Generalister & Specialister. En Generalist Radgiver
har mindst 8 DKK fonde spredt ud pa forskellige rentekategorier. En Specialist
Radgiver har faerre fonde (minimum 3) fordelt pa fa risiko-klasser.

4.Bade Kvalitet og 12 mdr afkast beregningen foretages vel vidende at de
enkelte managere harforskellige udbudssammensatning af fx fonde med kort
oglangvarighed. Det er herikke CAPs opgave, at fijerne disse forskelle (eks.like-
for-like). Ideen er, at de enkelte radgivere selvbestemmer, hvilket fondsudbud,
investorer skal praesenteres for.

5.'Bla tekst' markering betyder, at flere end een radgiver enhed er
repraesentereti Radgiver score/afkast beregningen.
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Radgiver-kvalitet. Udenlandske Renter
Peer Gruppe Data

Radgiver - Udenlandske Renter

Fonde m. Udenlandske Obligationer. Radgiverkvalitet
Radgiver - Udenlandske Renter

Antal

Performance Fonde Kvalitet Performance Kvalitet
Danske . CAP Danske . CAP
Fonde Fondsnavn AUM (milLEUR)  1m 6m 12m  ucrs S Fonde Fondsnavn \UM (milLEUR  1m 6m ucrts core
Generalist Generalist
Sydbank A/S 2011 Sydbank A/S 2011 0.3% 3.2% 13 79
Bi Asset Management Fondsmaeglerselskab A/S 3192 Bi Asset Management Fondsmaeglerselskab A/S 3192 0.1% 2.6% 22 72
Danske AM//Goldman 6844 TOP-10 Jyske Bank A/S 2482 0.1% 2.9% 13 66
TOP-10 Sparinvest/Nykredit 4399 fond  panske AM//Goldman 6844 0.2% 2.0% 36 66
Kvalitets Jyske Bank A/S 2482 manager Sparinvest/Nykredit 4399 0.7% 2.6% 26 66
fond  Nordea IM CPH/STHML 19585 malt pa Nordea IM CPH/STHML 19585
manager Speciali 12 mdr. Specialist
ACM Forvaltning A/S 659 0.4% 2.6% 5.8% Afkast PGIM Inc 1962 0.2% 3.1% 4 63
Fondsmaeglerselskabet Maj Invest A/S 559 0.0% 3.3% 4.9% ACM Forvaltning A/S 659 0.4% 2.6% 4 93
Skandinaviska Enskilda Banken AB (Copenhagen Branch) 297 0.1% 1.6% 3.9% Fondsmaeglerselskabet Maj Invest A/S 559 0.0% 3.3% 3 75
PGIM Inc 1962 0.2% 3.1% 7.0% Skandinaviska Enskilda Banken AB (Copenhagen Branch) 297 0.1% 1.6% 4 70
Dansk Peer Gruppe (DKK) Gnm. 0.2% 2.5% 4.7% Dansk Peer Gruppe (DKK) Gnm. 0.2% 2.5% 209 66

Radgiver - Udenlandske Renter

Metode

1. Narvi beregner en Top kvalitets-score savel som 12 mdr. afkast pa radgiver
niveau, sd sammenvaegtes de udbudte enkelt-fondes kvalitets-score baseret pa
AUM.

2. En radgiver pa udenlandske obligationer, bgr have minimum fire fonde med
forskellige fondsprofiler.

3. Vi opdeler'Radgiver' i to: Generalister & Specialister. En Generalist Radgiver
har mindst 8 DKK fonde spredt ud pa de forskellige rentekategorier. En Specialist
Radgiver har mellem 4 og 7 DKK fonde, uden ngdvendigvis at veaere repraesenteret i
alle rentekategorier.

4.Bade Kvalitet og 12 mdr afkast beregningen foretages vel vidende at de
enkelte radgivere harforskellige udbudssammensatning af fx fonde med hgj og
lavrisikoprofil. Det er herikke CAPs opgave, at fjerne disse forskelle (eks.like-for
like). De enkelte radgivere bestemmer jo sely, hvilket fondsudbud, investorer
skal preesenteres for.

5.'Bla tekst' markering betyder, at flere end een radgiverenhed er
repraesentereti Radgiver score/afkast beregningen.
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CAP

CAP Fonds-screening. Hvordan?

Faktorer og Vaegte

* CAP vurderer fondskvalitet, hvor A. Fondsafkast pa forskellige

horisonter vaegter ca. 50%, B. Fondsrisiko pa forskellige Eo?t:g?eiif_lffj;neder o
horisonter vaegter ca. 40% og C. gvrige forhold (bl.a. Igbende Langsigtet: Op til 5 ar
omkostninger) veaegter ca. 10%. Se figur t.h. Prisstabilitet 18%
lartil5ar
* Beregninger foretaget i dag for godt 10.000 europeeiske & ca. Afkast ift. Stabilitet 5%
1.000 danske UCITS/AIF fonde. 3artils ar
Maksimalt Tab 10% Afkast 49%

* Altmans Z-score model benyttes til beregning af fondskvalitet Kortsigtet: 1 ir
pa en skala 0-100, med 100 som den bedste. En kvalitets-score Langsigtet: op til 5 ar

pa 50 betyder, at fonden er en gennemsnitlig fond malt pa Stabil Investeringsstil 5% Risiko 40%
kvalitet. En score over 50 betyder en hgjere end gennemsnitlig  stapil Te (Lipper) over 5 ar (ell. 3 4r)
kvalitet, mens en score under 50 indikerer, at fonden har en Risiko ift Markedet 5%
lavere kvalitet end gennemsnittet for europaeiske fonde. Fonds-beta (Lipper) ift. relevant aktie- @vrige 11%
eller obligations-benchmark
» CAP tager ikke hgjde for udskiftning af portefgljeforvalter, ESG 5%

justeringer af investeringspolitik og lign. forhold, der ikke er 2*Enviromental, 1* Social &

offentligt tilgeengeligt data for. Fonde med under tre ars . o
L . . . . Omkostning 8%
historik kan af samme arsag ikke vurderes pa andet end afkasti | -
gbende (arlig), Indtraedelse &

fondens levetid. Udtraedelse, Total omkost. Ift.
flerarsafkast

*  Hgj og lav CAP kvalitet er heller ikke en anbefaling om kgb og  LZaldeldelis 100%

salg, men udelukkende en stgtte, der kan hjzelpe investorer
med at navigere i det hav af fonde, som i dag er tilgengeligt.

1* Governance
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CAP

CAP Fonds-screening. Hvordan?

CAP Kvalitets-score: Back-test og Iebende validerings-test

Danske & Europ=iske fonde
. Afkastvs.Kvalitet

Afkast vs. Kvalitet

Score CAP Fund Score vs. 5 ars afkast Score CAP Fund Score vs. 6 maneders afkast
100 100
[ ] ®
95 ° A < 95 ® L4 °
R ° ]
Cof T hd L] .
90 L 90 o e
,,,,,,, Europaeisk Peer Gruppe (EUR)
85 R 9 £ . Eurobaeisk Peer@ruppe (BYUR) Gnm.
e e e e
g e = Dansk PeerjGruppe (DKK) Gnm. O L — .
.......... R .
75 > ° 75 — ¢
..... ® ° F} (]
70 ‘ 70 ‘
65 65
( ] (]
60 60
0.0% 5.0% 10.0% 15.0% 20.0% 25.0% . 30.0% 0.5% 1.0% 1.5% 2.0% 2.5% 3.0% 3.5%
Afkast i pct. Afkast i pct.

*  CAP vurderer Ipbende om CAP Kvalitet korrelerer med historisk fondsafkast for de enkelte fonde. Eksemplet ovenfor viser her sasmmenhangen for HY
Obligationer Short mellem CAP Kvalitet Score og afkastet pa 5 ar hhv. 6 mdr. Analyse af faktor-veegtene bag CAPs fonds-kvalitetsmal (se foregaende side)
foretages med jeevne mellemrum (ca. én gang arligt) med efterfglgende justering ift. sammenhangskraft, hvis det findes ngdvendigt.
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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 tilboud 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 veerdipapirer.

Investorer ggres opmaerksomme p3, 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 forudsaetninger eller eventuelle fejl i materialet. Der tages ogsa forbehold for eendringer 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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