Market Theme (p.3) : Fresh Momentum for ‘Buy Europe’

Helped on its way by Orban’s fall in Hungary, it is once again time to reassess CAP’s call on European versus US equities. In the note on p.18, CAP argues for halving the
current 30 per cent discount to S&P 500 equities that European equities (MSCI Europe) trade on today. This could happen in 2026—27. CAP sees both defence stocks
and energy-infrastructure as attractive investment areas in Europe.

Equity Market Themes, Performance & CAP Weightings (p.5)

Global equities were, as of Friday 10 April, down 0.4 per cent over the past month. Among CAP’s overweight themes, those that have outperformed over the past
month are Value in Tech, Quality Energy Infrastructure, Value, Inflation and Quality Pharma. The overweight themes that have underperformed the global equity
market over the past month are Security, Resilient Software and Low Vol. The CAP underweight themes that underperformed were MAG7 and A.l. Financial stocks
within the theme Financial Industry — High for Longer (neutral) have also outperformed, supported by a strong start to the US earnings season for financials.

Return Charts 12 mth: Equity Investment Styles & Themes (pp.6-8)
Top-10 Large CAP Quality Stocks per Sector in EU&US (p.9)

CAP Global&Nordic Focus Portfolios (pp.10-11)
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Copenhagen Allocation Partner (C.A.P)

O C.A.Pis an independent consultancy firm (https://c-a-p.dk/) specializing in asset allocation.

L C.A.P provides tailor-made analyses concerning allocations in fund products as well as in
single-stocks & equity baskets.

O C.A.P offers its analyses solely through professional partnerships and does not provide
investment advice to retail investors.

L Please also refer to the Disclaimer on the last page of this report.
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Market Theme.

New Momentum for ‘ Buy Europe’ .

New momentum for “Buy Europe”

Orban is out in Hungary — thankfully. This personal remark is more than a political statement that, in our view, Europe can finally breathe a sigh of
relief after Tisza — led by Péter Magyar — won Sunday’s Hungarian election convincingly. It is also, in CAP’s view, a market-positive development
for European equities, which we will briefly outline in this note.

US equities have massively outperformed since 2015

Let us start from the beginning. For years, investors and commentators have pointed to Europe as a place where both the economic climate and
the listed companies lacked dynamism and competitiveness compared with the US. Figure 1 summarises this quite well, as the reality is that
earnings in the largest European companies over the past 10 years have lagged significantly behind the earnings delivered by the largest US
companies in the S&P 500. Earnings in Europe have risen by only around 50 per cent since 2015, whereas they have almost increased by 150 per
cent in the US. This huge gap has led to US equities (measured by the S&P 500) rising by 321 per cent since 2015, while EU equities have increased
by only 153 per cent.

Overregulated, low-productivity, economically stagnant, conflict-exposed (via the war in Ukraine) — all of these labels have been used to describe
Europe’s situation, particularly in comparison with the US and China.

A lost decade is priced into EU equities

Investors have already priced in Europe’s “lost decade” through the substantial outperformance of US equities versus EU equities. This has
happened via the valuation investors are willing to pay for EU equities relative to US equities. In the 2000s, investors bought European equities at
a discount of around 10 per cent (Figure 2), but the financial crisis, followed by the euro crisis in 2010-12, pushed this discount up to 20 per cent.
Since 2020, with the onset of the digital economy and the current Al revolution, the discount has widened further to around 30 per cent today.
This brings us back to Orban. Compared with the US, Orban has for years indirectly signalled to investors that Europe was no better than Trump’s
US when it came to political dysfunction. After Orban’s fall, however, the outlook is brighter. Financial support packages for Ukraine can now
move forward, helping to fund the build-up of EU/Ukrainian defence capabilities that have been held back by Orban and by US MAGA-aligned
politics. The energy transition away from Russian oil and gas can also continue. Eastern Europe, including Hungary, remains heavily dependent on
Russian oil and gas and will need EU support to break this dependence. For years, Orban has obstructed a serious shift towards alternative energy
in Eastern Europe.

From lost decade to regained decade?

Orban’s departure has only made Europe’s problems slightly smaller. There is still a long way to go if Europe is to regain lost ground. Europe needs
capital — both private and public. In both the US and China, the public purse has been used to fund defence, infrastructure, innovation and
digitalisation. For example, the US today has federal debt of about 125 per cent of GDP, compared with around 85 per cent in the euro area.
Europe will likely need to make use of this “fiscal space” if it is to catch up. By contrast, the US can hardly continue on the trajectory seen since
Covid, with annual budget deficits of around 5 per cent of GDP. At the same time, the Federal Reserve is unlikely to provide the same degree of
support as before, with inflation at 3 per cent acting as a constraint. On the private-capital side, European governments must find ways to make
Europe attractive for start-up funding, venture capital and IPOs. Mario Draghi has already outlined a roadmap here. This must be followed.

CAP: 1. Stop the EU equity de-rating

For CAP, the first objective is that European equities are re-rated. In our view, there is scope for halving the current 30 per cent discount (Figure
2)to the S&P 500 during 2026—-27. We see both defence stocks and energy-infrastructure names as attractive investment areas in Europe. Europe’s
digital build-up is also an interesting theme, where CAP will in the coming period look for suitable equity candidates. Helped on its way by Orban’s
exit, we believe it is time for the next phase in the re-rating of European equities relative to the US. The European and Nordic equities that CAP
highlights in our Global Focus and Nordic Focus equity portfolios may provide a good starting point when reshaping European equity exposure.
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Investment Styles & Themes - 1W

Valuein Tech (EQ, CAP) 2.5%
Quality Energy Infrastructure 3.9%
Financial Industry - High for Longer 4.2%
Value (EQ, CAP) 2.6%
Inflation (EQ, CAP) -0.5%
Credit Sensitive (EQ, CAP) 3.1%
Quality Pharma (EQ, CAP) -0.4%
Size (EQ, CAP) 2.5%
Cyclical (EQ, CAP) 3.6%
Luxury Goods (EQ, CAP) 4.6%
LT Growth (EQ, CAP) 2.9%
Defensive (EQ, CAP) 0.6%
iShares MSCI World ESG Enhanced Ul 2.3%
The Magnificent Seven Stocks (EQ) 5.2%
Low Vol (EQ, CAP) -1.1%
A.l. (EQ, CAP) -1.2%
Resilient Software -0.4%
Security (EQ, CAP) -6.6%

6.9%
6.2%
5.3%
3.1%
2.9%
2.2%
1.6%
1.3%
1.3%
0.0%
-0.2%
-0.4%
-0.4%
-1.0%
-2.3%
-5.4%

-5.9%
-6.8%

2.6%
18.2%
3.9%
6.6%
15.5%
3.9%
5.0%
0.7%
5.5%
-19.6%
-3.9%
6.3%
-1.8%
-6.7%
0.3%
-17.8%

-28.0%
0.1%

39.3%
84.4%
42.0%
48.5%
39.6%
28.7%
28.1%
25.6%
35.3%
-2.9%
28.6%
43.8%
25.3%
37.3%
7.1%
22.3%

-22.4%
25.1%

all CAP position

1.6%
20.7%
3.3%
10.6%
19.0%
6.2%
7.5%
3.4%
10.7%
-17.1%
-1.4%
10.7%
0.2%
-6.2%
1.9%
-16.6%

-27.5%
10.6%

Overweight
Overweight
Neutral
Overweight
Overweight
Neutral
Overweight
Underweight
Underweight
Underweight
Underweight
Overweight

Underweight
Overweight
Underweight

Overweight
Overweight

CAP Stock Picks
Cisco/ LM Ericsson
Endesa/Gaztrans. et Tech/Fortum
Nordea/Tryg/Aegon
Orange/Ahold
Norsk Hydro/Yara
JP Morgan/Storebrand
Merck/Roche
Per Aarsleff/Lundbeck
Kemira
Ralph Lauren/Mercedes-Benz
Genmab/TE Connectivity
Orange/Essity/Ahold

Alphabet
Imperial Brands/Orkla/Telenor
Alphabet

Adobe, Accenture, Netcompany
Kongsberg/Leonardo/Dassault Aviatiot
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Equity Investment Styles —

Equities. Style & Macro Factors

110 110 140 140
Low Vol & Momentum Value & Growth
105 105 130 130
100 100 120 120
95 95 110 110
90 90 100 100
85 85 90 90
80 80 80 80
75 75 70 70
FM A M J J A S O N D J F M FM A M J J A S O N D J F M A
2025 2026 2025 2026
—— Low Vol (EQ, CAP) —— Momentum (EQ, CAP) Value (EQ, CAP) LT Growth (EQ, CAP)
120 . 120 440 ) ) . sy 140
s Size & MSCI World (Large Cap 115 Cyclical, Defensive & Credit Sensitive
P v o . J 130 130
110 A 110
- g 120 120
105 105
110 = 110
100 100 S e
95 95 100 100
90 90 90 90
85 85  gp 80
80 80 FM A M J J A S O N D J FE M
FM A M J J A S O N D J F M 2025 2026
2025 2026 — Cyclical (EQ, CAP) Defensive (EQ, CAP)
——— Size (EQ, CAP)  ==reeee- MSCI World (EUR Hedged) ==== Credit Sensitive (EQ, CA...

Source: LSEG Datastream, C.A.P
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Equity Investment Themes | -

Equities. Thematic Segments

Inflation & MSCI World Conventional & Alternative Energy
130 130 559 220
120 120 200 200
180 180
110 110 160 160
100 100 140 140
120 120
90 90 100 '~\/~\" 100
80 80 80 80
FM A M J J A S O N D J F M 60 60
2025 2026 FM A M J J A S O N D J F M
Inflation (EQ, CAP) 2025 2026
---------- MSCI World (EUR Hedged) Global Energy (fosil) Gl. Energy( Alternativ)
Cyber & Defense 160 160 Tech Giants, Semiconductors & A.l. 160
Tt T 140 140 140
R it .., 120 120
sy st o -.-"‘ ""'-..-"‘ 120
- et 100 100
T R Y 100
S 80 80
80 g 60
FM A M J J A S O N D J F M
60 2025 2026

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

—— Semiconductors(ETF)
2025 2026 —— ALl (CAP)

Cyber Security (ETF) ~ ====xe=- Aerospace&Defense (ETF) ==== The Maghnificent Seven Stocks (EQ)

Source: LSEG Datastream, C.A.P
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Equities. Thematic Segments

180 Financial Industry: 'High for Longer' 180 120 Global Luxury & MSCI World 120
160 - 160 110 110
140 140 100 A, 100
]
120 120 90 90
100 &7 100 80 80
80 80 70 70
FM A M J J A S O N D J F M EM A M J 4 A S 0o N D JE M
2025 2026 5025 5026
---------- European Banks —— European Insurance Global Luxury MSCI World
Value in Tech & Resilient Software .
140 130 Quality Pharma 130
120 120 120
100 444 110
80
n 100 100
e 60
90 90
40
FM A M J J A S O N D J F M 80 80
2025 2026 FM A M J J A S O N D J F M
Value in Tech ——— NASDAQ 100 2025 2026

Resilient Software — Quality Pharma

Source: LSEG Datastream, C.A.P
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Equities. Thematic Segments

180 Financial Industry: 'High for Longer' 180 120 Global Luxury & MSCI World 120
160 - 160 110 110
140 140 100 A, 100
]
120 120 90 90
100 &7 100 80 80
80 80 70 70
FM A M J J A S O N D J F M EM A M J 4 A S 0o N D JE M
2025 2026 5025 5026
---------- European Banks —— European Insurance Global Luxury MSCI World
Value in Tech & Resilient Software .
140 130 Quality Pharma 130
120 120 120
100 444 110
80
n 100 100
e 60
90 90
40
FM A M J J A S O N D J F M 80 80
2025 2026 FM A M J J A S O N D J F M
Value in Tech ——— NASDAQ 100 2025 2026

Resilient Software — Quality Pharma

Source: LSEG Datastream, C.A.P
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Top-10 Large CAP Quality Stocks

USA
Landekode us E{
Sektor Energy el

IT| Gennemsnit af CAP Ranking Total

Europa
Landekode (Multiple Items) Ed
Sektor Energy e
T Gennemsnit af CAP Ranking Total
= EniSpA
Integrated Oil & Gas 915
= Repsol SA 89.6
Integrated Oil & Gas 896
= shell PLC 895
Integrated Oil & Gas 895
= TotalEnergies SE 885
Integrated Oil & Gas 885
-~ BPPLC 857
Integrated Oil & Gas 857
~ Galp EnergiaSGPS SA 857
Integrated Oil & Gas 857
= Equinor ASA 837
Integrated Oil & Gas 837
= TenarisSA 835
Oil & Gas Equipment & Services 835
= Technip EnergiesNV 829
Oil & Gas Equipment & Services 829
= Subsea? SA 779
0il & Gas Equipment & Services 779
Grand Total 859
Landekode (Multiple items) Ed
Sektor Financials el
LT/ Gennemsnit af CAP Ranking Total
= Man Group PLC 869
Asset Management & Custody Banks 869
~ HSBC Holdings PLC 852
Diversified Banks 852
- UBS Group AG 836
Diversified Capital Markets 836
= Assicurazioni Generali SpA 832
Multi-line Insurance 832
- AXASA 83.0
Multi-line Insurance 830
= Raiffeisen Bank International AG 829
Diversified Banks 829
= Banco Comercial PortuguesSA 8138
Diversified Banks 818
~ 16 Group Holdings PLC 814
Investment Banking & Brokerage 814
= AllianzSE 8038
Multi-ine Insurance 808
= Swiss Re AG 806
Reinsurance 806
Grand Total 830
Landekode (Multiple items) Ej
Sektor Health Care T

T Gennemsnit af CAP Ranking Total

~ Jazz Pharmaceuticals PLC
Pharmaceuticals

- Gskple
Pharmaceuticals

= Ipsen SA
Pharmaceuticals

= sanofiSA
Pharmaceuticals

= NovartisAG
Pharmaceuticals

= Smith & Nephew PLC
Health Care Equipment

~ Qiagen NV
Life Sciences Tools & Services

= Eurofins Scientific SE
Life Sciences Tools & Services

~ Fresenius Medical Care AG
Health Care Services

= ConvaTec Group PLC
Health Care Supplies

Grand Total

89.1
89.1
81.1
811
79.1
79.1
78.9
78.9
73.5
735
73.4
734
715
715
70.8
70.8
70.3
703
69.2
69.2
75.7

=IValero Energy Corp

Oil & Gas Refining & Marketing
=/EOG ResourcesInc

Oil & Gas Exploration & Production
= APA Corp (US)

Oil & Gas Exploration & Production
= Exxon Mobil Corp

Integrated Oil & Gas
= Devon Energy Corp

Oil & Gas Exploration & Production
= Marathon Petroleum Corp

Oil & Gas Refining & Marketing
= Phillips 66

Oil & Gas Refining & Marketing
ental Petroleum Corp

Integrated Oil & Gas
= ConocoPhillips

Oil & Gas Exploration & Production
= Cheniere Energy Inc

Oil & Gas Storage & Transportation

=0cy

Grand Total

Landekode

Sektor

us
Financials

T Gennemsnit af CAP Ranking Total

= Western Union Co
Transaction & Payment Processing Services
=/ Citizens Financial Group Inc
Regional Banks
=) Charles Schwab Corp
Investment Banking & Brokerage
= Northern Trust Corp
Asset Management & Custody Banks
= synchrony Financi
Consumer Finance
=/Globe
Life & Health Insurance
= American International Group Inc
Property & Casualty Insurance
= Principal Financial Group Inc
Life & Health Insurance

Inc

rise Financial Inc

Asset Management & Custody Banks
= Bank of New York Mellon Corp

Asset Management & Custody Banks
Grand Total

Landekode

Sektor

us
Health Care

86.0
86.0
84.7
84.7
82.4
824
819
81.9
813
813
80.9
80.9
80.8
80.8
80.7
80.7
80.6
80.6
80.6
80.6
82.0

Ei
Ei

T| Gennemsnit af CAP Ranking Total

=IDavitainc
Health Care Services
= Cigna Group
Health Care Services
=) Bristol-Myers Squibb Co
Pharmaceuticals
= Viatris Inc

Health Care Facilities
=/Johnson & Johnson
Pharmaceuticals
=IHenry Schein Inc
Health Care Distributors
=lincyte Corp
Biotechnology
=/Regeneron Pharmaceuticals Inc
Biotechnology
Grand Total

93.6
936
833
833
82.5
825
816
816
80.5
80.5
78.6
78.6
78.2
78.2
75.7
75.7
75.2
752
74.8
74.8
80.4

Europa
Landekode (Multiple Items) Ed
Sektor Industrials el
T Gennemsnit af CAP Ranking Total
= Wallenius Wilhelmsen ASA 86.
Marine Transportation 864
= Ryanair Holdings PLC 843
Passenger Alrlines 843
~ International Consolidat 834
Passenger Airlines 834
~1s5A/S 831
Diversified Support Services 831
= ACS Actividades de Construccion y Servic 800
Construction & Engineering 800
= Per AarsleffHolding A/S 786
Construction & Engineering 786
~ GEA Group AG 773
Industrial Machinery & Supplies & Co 773
~ Dassault Aviation SA 754
Aerospace & Defense 754
= Eiffage SA 749
Construction & Engineering 74.9
~ ElissA 743
Diversified Support Services 743
Grand Total 798
Landekode (Multiple Items) Ed
Sektor Information Technolog-T
LT| Gennemsnit af CAP Ranking Total
~ Netcompany Group A/S 85.7
ITConsulting & Other Services 857
~ Accenture PLC 75.6
IT Consulting & Other Services 756
= Softcat PLC 755
ITConsulting & Other Services 755
= TemenosAG 749
Application Software 749
~ sage Group PLC 720
Application Software 720
~ Logitech International SA 710
Technology Hardware, Storage & Peri 710
= Capgemini SE 68.0
IT Consulting & Other Services 680
~ Sopra Steria Group SA 665
IT Consulting & Other Services 665
= Telefonaktiebolaget LM Ericsson 613
Communications Equipment 613
= ReplySpA 57.2
IT Consulting & Other Services 572
Grand Total 708
Landekode (Multiple Items) Ej
Sektor Materials T
T Gennemsnit af CAP Ranking Total
= Norsk Hydro ASA 879
Aluminum 87.9
~ Glencore PLC 86.0
Diversified Metals & Mining 86.0
= LyondellBasell Industries NV 855
Commodity Chemicals 855
= Endeavour Mining plc 825
Gold 825
= YaraInternational ASA 815
Fertilizers & Agricultural Chemicals 815
= voestalpine AG 746
Steel 746
= ArcelorMittal SA 726
Steel 726
= Heidelberg Materials AG 64.9
Construction Materials 64.9
= FuchsSe 635
Commodity Chermicals 635
~ Linde PLC 614
Industrial Gases 614
Grand Total 760

USA
Landekode us Ed
Sektor Real Estate T

T| Gennemsnit af CAP Ranking Total

USA
Landekode us E{
Sektor Industrials T
LT Gennemsnit af CAP Ranking Total
=/ Southwest Airlines Co 1.
Passenger Airlines 816
=/ Lockheed Martin Corp 783
Aerospace & Defense 783
= Paycom Software Inc 758
Human Resource & Employment Services 758
= Textron Inc 69.8
Aerospace & Defense 698
=/ WW Grainger Inc 673
Trading Companies & Distributors 673
= Automatic Data Processing Inc 667
Human Resource & Employment Services 66.7
= Snap-On Inc 6538
Industrial Machinery & Supplies & Components 6538
= Flowserve Corp 6538
industrial Machinery & Supplies & Components 6538
= Leidos Holdings Inc 656
Research & Consulting Services 656
= FedEx Corp 648
Air Freight & Logistics 618
Grand Total 701
Landekode us E{
Sektor Information Technolog-T|

LT/ Gennemsnit af CAP Ranking Total

= Micron Technology Inc
Semiconductors
= Adobe Inc
Application Software
= Cognizant Technology Solutions Corp
IT Consulting & Other Services
= Vontier Corp
Electronic Equipment & Instruments
= NVIDIA Corp
Semiconductors
= NetApp Inc
Technology Hardware, Storage & Peripherals
= salesforce Inc
Application Software
= AutodeskInc
Application Software
= Intuit Inc
Application Software
= Workday Inc
Application Software
Grand Total

Landekode
Sektor

us
Materials

816
816
81.0
81.0
78.2
782
74.6
74.6
74.4
74.4
73.0
73.0
72.7
72.7
724
724
71.6
716
711
711
751

Ei
Ei

T Gennemsnit af CAP Ranking Total

= Newmont Corporation
Gold
= CF Industries Holdings Inc
Fertilizers & Agricultural Chemicals
= Nucor Corp
Steel
= Cortevalnc
Fertilizers & Agricultural Chemicals
= gall Corp
Metal, Glass & Plastic Containers
= Avery Dennison Corp
Paper & Plastic Packaging Products & Materials
= Packaging Corp of America
Paper & Plastic Packaging Products & Materials
= Anglogold Ashanti PLC
Gold
=1PPG Industries Inc
Specialty Chemicals
= Freeport-McMoRan Inc
Copper
Grand Total

90.3
903
88.6
88.6
77.9
77.9
712
712
69.4
69.4
62.9
62.9
62.2
622
61.5
615
611
611
57.7
57.7
703

Europa
Landekode (Multiple Items) Ei
Sektor Real Estate 7|
LT Gennemsnit af CAP Ranking Total
= Klepierre SA
Retail REITs 567
- Coy 420
Diversified REITs 420
~ Unibail-Rodamco-Westfield SE 311
Retail REITs 311
= Primary Health Properties PLC 294
Health Care REITs 294
= Castellum AB 269
Real Estate Operating Companies 269
- LondonMetric Property PLC 256
Industrial REITs 256
= Allreal Holding AG 256
Diversified Real Estate Activities 256
~ Aroundtown SA 255
Real Estate Operating Companies 255
= Land Securities Group PLC 219
Diversified REITs 2.9
= Warehouses de Pauw NV 208
Industrial REITs 28
Grand Total 313
Landekode (Multiple Items) Ei
Sektor Utilities |
LT | Gennemsnit af CAP Ranking Total
~ EndesasA 891
Electric Utilities 891
= CentricaPLC 857
Multi-Utilties 857
= EnagasSA 683
Gas Utilities 683
~ Enel SpA 622
Electric Utilities 622
~ HeraSpA 619
Multi-Utilities 619
= Naturgy Energy Group SA 593
Gas Utlities 593
- cezas 583
Electric Utilities 583
= Fortum Oy 579
Electric Utilities 579
= United Utilities Group PLC 577
Water Utilities 577
-~ A2AspA 525
Multi-Utilties 525
Grand Total 653

=Izillow Group Inc
Real Estate Services
=ICBRE Group Inc
Real Estate Services
=IVICI Properties Inc
Other Specialized REITs
=IUDRInc
Multi-Family Residential REITs
= Simon Property Group Inc
Retail REITs
=/ Extra Space Storage Inc
Self Storage REITs
=IRealty Income Corp
Retail REITs
= American Tower Corp
Telecom Tower REITs
=IWeyerhaeuser Co
Timber REITs
IWelltower Inc
Health Care REITs

Grand Total

Landekode

Sektor

= Edison International
Electric Utilities
=Isempra
Multi-Utilities
=Firstnergy Corp
Electric Utilities
=l American Electric Power Company
Electric Utilities
=IPGRE Corp
Electric Utilities
=IPPL Corp
Electric Utilities
lEvergyInc
Electric Utilities
=Iconsolidated Edison Inc
Multi-Utilities
=IWEC Energy Group Inc
Multi-Utilities
=INRG Energy Inc
Electric Utilities
Grand Total

it af CAP Ranking Total

8.8
488
40.0
0.0
39.1
39.1
388
3838
375
375
37.0
37.0
36.8
368
36.0
36.0
353
353
345
345
384

Source: C.A.P
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Indentifier
ng
5-Year F d 3y Free Bet
Market Cap Ret: Ret Ret P/E Historic scrwaéps H'-te'arl Cash  Earmings @ i Debt/ NetDebtt H‘st”' Price — op
c Country sect Industry G ndust (Float Afkast1  Afkast 1 mdr : ‘t‘;" eturn 1: "t': a2, P& ROE  EPSGrowth EPSRev.3 al EPS 'Ge":nh F's °£"ah Flow Quality °: ‘: eEBI:DAo BsG  OMC yolatilit o
L Code ector ndustry Group naustry Justeret,  week (%) (%) mh. B mEn- 2 2 a2 (FY1)  mth.(FY2) Growth ' €€ L8N yield%  Rank e Refinitv. > y(260 o
(%) (%) (%) forward) (IBES,  FlowYield (FYo) (FY1/FY1) Year Score
Bn. EUR) Rate el AR (FY1) (Ave) Days)
(annual) u nu Vel
c icati Media & Interactive Media &
Alphabet Inc uUs ommunication edia nteractive Mecia 3,248.4 7.3% 4.5% 4.3% 14% : 102.6% | 265 | 7.13 | 28.6% 6.1% 3.6% | 19.3% | 18.1% 16% | 09% | 76 0% 0.2 57.2 11 | 305 | 63.2
Services Entertainment Services
C icati Tel icati Integrated
Orange SA FR emmunication elecommunication ntegrated 30.2 0.3% 4.5% 263% | 264% | 555% | 165  1.52 8.5% 22.8% 85% | 53% | 11.6% 23% | 81% | 51 0% 2.0 66.0 02 | 201 | 752
Services Services Telecommunication
C C Durables & | Apparel, A ies &
Ralph Lauren Corp us ‘onsumer onsumerburables & | Apparel, Accessories 18.9 9.2% 13.7% 2.9% 77% | 942% | 210 | 814 | 365% | 32.0% 82% | 27.9% | 157% | 1.0% | 4.6% | 83 0% 0.7 76.1 11 | 390 | 77.2
Discretionary Apparel Luxury Goods
[ Automobiles & ‘Automobil
Mercedes-Benz Group AG DE ‘onsumer utomoblies utomoblie 20.4 2.2% 2.5% 9.9% | -103% | 21.2% i 83 | 055 6.3% 11.0% 6.1% | -163% | 19.9% | 4.8% | 82% | 51 20% 1.9 68.5 11 | 266 | 747
Discretionary Components Manufacturers
. N Consumer Staples N
Koninklijke Ahold Delhaize NV NL Consumer Staples Distribution & Retail Food Retail 36.1 0.0% 0.2% 23.9% 19.6% 28.6% 145 2.42 16.4% 2.6% 1.0% 5.3% 5.1% 1.3% 6.1% 90 44% 2.1 57.6 0.3 19.9 77.8
istribution etal
. Food, Beverage &
Imperial Brands PLC GB Consumer Staples Tob Tobacco 26.3 0.2% -1.4% 3.2% 0.1% 12.2% 8.8 5.54 55.0% 11.7% -0.3% 4.3% 10.4% 1.2% 11.7% 95 0% 2.0 76.1 0.4 20.7 83.5
obacco
. Oil & Gas Storage &
Gaztransport et Technigaz SA FR Energy Energy T tati 73 -1.8% -0.2% 19.1% 27.7% 61.4% 17.2 11.57 68.5% 1.1% 3.7% 4.3% 5.4% 1.0% 5.4% 51 0% -0.6 56.6 0.3 25.0 69.6
ransportation
St
Abb Ltd CH Industrials Capital Goods lectrical Components |, , 9.1% 7.6% 202% | 23.1% | 81.0% } 273 ! 852 | 32.2% 29.8% 37% | 17.9% | 9.8% 12% | 29% | 79 6% 03 915 11 | 287 | 67.2
& Equipment
Deutsche Post AG DE Industrials Transportation | AirFreight & Logistics |  46.2 6.5% 7.0% 1.6% 52% | 51.0% | 14.6 : 240 i 16.4% 8.9% 2.0% | 85% | 122% | 17% | 58% | 93 24% 2.0 59.9 11 | 262 | 718
. . Life & Health
Aegon Ltd NL Financials Insurance \ 8.7 6.0% 12.4% 1.4% 18% | 402% | 7.3 | 125 i 155% | 50.0% 7.0% | 66% | 6.8% 5.0% | 81% | 94 0% 0.0 853 10 | 288 | 795
nsurance
JPMorgan Chase & Co us Financials Banks Diversified Banks 706.0 5.7% 10.1% 4.0% | 2.9% | 337% | 140 i 229 | 16.9% 8.4% 27% | 81% | 9.2% 12.5% | 0.0% | 91 0% 0.0 61.1 12 | 253 | 679
Pharmaceuticals, N
Merck & Co Inc us Health Care ) X Pharmaceuticals 255.7 0.5% 5.5% 12.0% | 162% | 58.9% | 195 | 453 | 26.9% | -452% 09% | 42% | 8.6% 1.9% | 57% | 85 34% 13 63.7 04 | 287 | 667
Biotechnology & Life
. Pharmaceuticals, N
Roche Holding AG CH Health Care ) X Pharmaceuticals 277.7 0.8% -0.8% 5.0% | -09% | 33.4% : 154 } 608 | 42.6% 0.8% 2.0% | 0.8% | 6.6% 11% | 59% | 72 0% 05 86.5 12 | 252 | 610
Biotechnology & Life
Leonardo SpA IT Industrials Capital Goods Aerospace & Defense 22.7 - -11.9% -4.0% 14.5% 33.8% 23.4 3.12 13.0% 47.1% 3.7% - 36.5% 1.3% 3.3% 51 0% 0.2 78.3 0.8 44.2 67.9
Dassault Aviation SA FR Industrials Capital Goods Aerospace & Defense 5.4 3.4% 6.8% 3.2% 18.7%  13.2% | 198 | 341 | 16.9% 15.6% 1.4% | 13.9% | 9.5% 12% | 1.0% | 79 0% 57 57.8 06 | 328 | 754
. Information Technology Hardware Communications
Cisco Systems Inc us : - 276.9 11.7% | 7.9% | 467% | 187 | 6.44 i 323% 9.0% 16% | 46% | 81% 15% | 43% | 78 18% 05 57.2 08 | 282 | 69.9
Technology & Equipment Equipment
Informati Technology Hard Electroni
TE Connectivity PLC IE ntormation echnology Hardware ectronic 57.5 2.1% 1.3% 821% | 195 | 48 24.1% 19.7% 32% | 95% | 12.5% 14% | 49% | 82 24% 07 67.4 13 | 342 | 665
Technology & Equipment Manufacturing Services
Informati IT Consulting & Oth
Accenture PLC IE ntormation Software & Services onsulting & Other & 949 35.2% | -321% | 352% | 12.3 | 335 | 26.4% 7.3% 16% | 77% | 7.6% 11% | 102% | 85 0% 0.4 77.9 07 | 336 | 756
Technology Services
Informati
Adobe Inc Us T"°;ma|'°" Software & Services | Application Software |  77.5 312% | -35.6% | 361% | 92 | 67 i 67.9% | 12.3% 4.3% | 14.5% | 13.0% | 1.0% | 11.8% | 95 0% 03 62.6 11 | 310 | 810
echnology
Endesa SA ES utilities utilities Electric Utilities 11.0 257% | 27.8% | 66.6% | 174 i 45 26.4% 2.6% 7.5% | 26% | 6.0% 21% | 3.9% | 84 0% 1.9 67.9 06 | 218 | 891
Cash

CAP Model Portfolio Stocks : ; : i 341%

Global Large Caps - Total

Profil forskel til Globale De fremhaevede rade og grenne markeringer for de forskellige
- Screeningsfaktorer, indikerer, at Aktielisten tager en markant holdning der
aktier. adskiller sig fra M SCIWorld fordelingen pa disse aktie-karaktertraek.




CAP /i . :
CAP Nordic Focus Portfolio

— Pricing - Afkast & Indtjening Langsigtet Vaekst Potential Indkomst Gaeldsbyrde ESG Risiko Screening
Indentifier
H.Ss-tve.ar ! Forward 5-  3-Year Free Cash G o o
@ Indust Market Cap Afkast 1 Return Return¥iD Return P/E p/BV ROE EPS EPSRev.3 IE‘:SICE Year EPS Historical Flow Qarmlr.\gs L-TDebtto NetDebtto ESG Hist .a I v I":ﬁ v CAP Total
Company ‘::u: v Sector r(‘; ustry Industry (Float Justeret, dr (%) 3mth. € u(;:) 12mth. (12 mth. (Y1) (Y1) Growth mth. e D Growth Free Cash Yield % :a :y Tot Capital  EBITDA Refiniti |3 :rlca O(ZaGIOI ¥ s ota
ode B Bn.USD) o' (%) (%) forward) (FY1) (FY2) ro (IBES,  FlowYield%  (FY1) an (%) (FY1/FY1) etinitiv -year core
Rate (Avg) Days)
annual) (annual)
(annual)
Integrated Tel ication ! : : i : L : : :
Telenor ASA NO  iCommunic Telecommunif " oo . ecommunication £ g g 11% | 182% i 153% | 25.7% 174 | 337 | 197% | 17.3% | 0.8% i -1.8% | 11.7% i 14% i 5.9% s1 i 48% i 20 i 528 0.4 19.8 67.8
ervices H H H H H H H H H
ation cation : '
Telefonaktiebolag Technology . X H : H i H : i : ;
e SE Informatio | Hordoerog | Communications Equipment | 323 | 43% | 208% | 24.2% 62.2% 15.6 324 | 19.4% | -275% | -1.6% | 59% : 45%  15% | 6.0% 18 ¢ 23% {11 i 573 0.8 309 61.3
e ricsson nformatio ardware : 1 H i H H H H H H
Net G Soft & : : : : : : : : :
A/escompa"y roup DK nformati :W,are IT Consulting & Other Services 2.0 101% | 49% | 0.7% 32.0% 17.7 465 | 234% | 45.0% | 2.0% i -0.8% i 382% : 14% | 4.5% ; 9 i 33% i 15 | 643 0.4 343 85.7
nformatio ervices H H H H H H H H H
H&MH & C G H : H 4 H H { H H
ot :’;”es SE D_"nsu?er o0 °"Stl_‘mer Apparel Retail : 6.9 25% | 5.8% 39.5% 206 6.48 | 32.0% | 1.2% 50% | 20% | 82% | 00% | 6.5% 76 ¢ s3% | 14 | 661 1.0 25.8 58.8
auritz iscretion Iscretionary H H H H H H H H H
Consumer Food, : i ! ! ! : : : ! ¥
Carlsberg A/S DK o . e Brewers i 146 1.4% 63%  6.7% 6.4% 12.8 360 | 27.6% | 4.7% 31% © 27% | 99% i 7% i 7.0% 81 ¢ 61% : 29 : 591 03 224 69.3
aples ever;igg i . H H H H 1 4 H
H H R b H i i H ¥
Essity AB (publ) SE C;’t"“‘l"'e' H‘:’””h"'dl& Household Products P 144 1.4% 21% i 2.9% 6.8% 127 187 | 147% | 3.7% | -46%  12.2% : 3.8% . 23% | 6.1% s1 i 25% i 10 i 752 0.3 19.8 60.8
aples ersona H i H » H H ¢ i .
Consumer Food, : : : ] : ] ] : ¥
Orkla ASA NO . . N Packaged Foods & Meats 8.3 | a2% 95% | 9.1% 16.0% 17.7 249 | 16.8% | -2.6% 32% | 67% | 53% i 19% i 45% s1 i 22% | 15 | 846 0.4 21.0 61.8
aples evera_gg N 1 N H H H H H H H
Jyske Bank A/S DK Financials | Banks Diversified Banks 5.4 L79% 7.9% i 8.2% 91.9% 114 1.09 9.9% 8.7% 36% | 201% | 7.6% i 100% i 0.0% 1 93 i 90% i 00 ! 397 03 25.0 74.7
Nordea Bank Abp FI Financials Banks Diversified Banks 52.9 6.9% 3.0% | 47% 58.5% 11.0 1.63 14.8% 0.9% 0.0% | 16.6% : 24%  10.0% | 0.0% 87 | 81% : 00 i 781 1.1 22.7 57.6
Storebrand ASA NO Financials | Insurance Life & Health Insurance | 6.6 | 3.8% 6.0% | 3.6% 52.0% 14.6 217 | 14.4% | -113% | 3.3% | 17.4% : 00% | 59% | 0.0% ! 89 i 48% ¢ 00 | 863 0.7 20.3 69.4
Health : ! : : : : : i : :
Genmab A/S DK cea on . Biotechnology i 154 28% | -17.2% : -11.7% 46.1% 212 264 | 12.7% | -302% | -13.1% : 26.6% : 8.8% : 19% : 4.1% 89 : 46% : -13 : 859 0.5 344 64.5
are armaceuti H H H H H H H H H
Health H H H H H H H H H
H Lundbeck A/S DK Cea on . Pharmaceuticals : 18 11.1% | -54% | -3.5% 48.7% 6.0 138 | 18.8% | 8.1% 6.5%  -13.0% ; 3.8% 13% | 14.3% 51 1 32% | 06 | 554 0.6 347 65.3
are armaceuti H H H H H H H H H
] Health : : : ' : 1 1 : :
Novo Nordisk A/S DK Cea on . Pharmaceuticals i103.2 0.8% | 343% i -23.4% | -40.1% 11.4 373 | 43.8% | -9.0% | -11.0% i 24.6% i 14%  16%  53% } 51 i 37% | 08 ! 563 1.9 56.6 243
are armaceuti i H H H H H H H
K b Capital : : : ] : ; i : :
Gongs ergAsA NO Industrials Gap'da Aerospace & Defense i 14.8 07% | 336% | 57.2% 35.4% 398 | 1428 | 32.9% | 50% | 20.0% i 37.1% i 23.3% : 19% | 18% 71 f 12% | 13 i 637 12 45.0 502
ruppen 00ds H H H H H H H H H
Per Aarsleff Capital : : : ] : i 1 : :
Herld_ars :/s DK Industrials Gap'da Construction & Engineering 1.9 1.9% 93% i 7.3% 72.8% 145 - 16.9% | 10.3% 27% | 21.8% ¢ 00% G 1.0% | 65% i s1 i 25% i 00 | 619 0.3 28.0 78.6
olding 00ds H H H H H H H H H
Z\ZZ’ International NO Materials | Materials Fe”"'zz:&f%rl'c”'t”ra' 8.1 0.0% | 405% | 34.9% 83.8% 10.6 15 16.0% | 33.2% | 27.5% @ -8.9%  4.1% : 1.6% | 8.1% s1 ¢ 24% ¢ 07 i 767 0.9 283 815
emicals H H H H H H H H
Kemira Oyj FI Materials | Materials Diversified Chemicals 2.2 6.4% 23% | 51% 11.4% 13.6 1.7 12.5% 3% | 7.2% | 7.8% | 00% | 19% | 62% 90 i 26% | 10 i 691 0.9 25.0 67.6
Fortum Oyj FI Utilities | Utilities Electric Utilities 9.4 9.3% 217% | 27.7% 80.6% 22.0 23 10.9% | 27.2% 5.4% | 23.5% | 23% | 45% | 3.9% ? st b o27% ¢ 09 ! 629 1.1 296 57.9
Norsk Hydro ASA NO Materials { Materials Aluminum : 12.7 12.6% 32.8% ¢ 39.1% 112.4% 14.4 2.0 13.7% 48.7% 142% ¢ 21% ¢ 21.5% i 14% i 4.6% 83 P20% ¢ 05 i 76.5 1.1 28.3 87.9
. Commercial . . ) H : H } H H { H )
1SS A/S DK Industrials & Diversified Support Services 5.4 13.0% ¢ 62% | 12.2% 63.3% 12.6 41 | 286% | 18.9% | -3.6% | -1.6% i 00%  16% | 7.7% 97 | 38% i 23 | 618 0.2 217 83.1
Kontant : :

CAP Model Portfolio Stocks . : : : 34.6% ! . 20.0% : : 6 i 385%

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

Portfolio Profile The highlighted red and green flags for the various screening factors
difference to indicate that the Equity List adopts a distinct stance that differs from

global stocks the M SCIWorld distribution for these equity characteristics.




N DISCLAIMER

The contents of this report have been prepared for the purpose of providing general information about investments.
Accordingly, the report cannot replace financial advice and should not be regarded as an offer to provide financial advice or any
other type of advisory or professional service.

Investors are encouraged to contact their own financial adviser for personalised information regarding potential investments, tax
matters, and other relevant considerations before buying or selling securities.

Investors should be aware that investing may involve a risk of loss that cannot be determined in advance.

Copenhagen Allocation Partner’s expectations regarding developments in the financial markets in general, and specific
investments in particular, do not constitute any guarantee of future returns. While every effort has been made to ensure that the
information in this report is as complete and accurate as possible, no guarantee can be given, and we accept no liability for errors

or omissions.

Copenhagen Allocation Partner also accepts no responsibility for any changes in underlying assumptions or any errors in the
material.

We also reserve the right to make changes due to variations in market conditions, returns, dividends, prices, interest rates, fees,
charges, tax matters, printing or typographical errors, and similar factors.

Copenhagen Allocation Partner disclaims any liability for losses arising from decisions made solely on the basis of this material.

Copenhagen Allocation Partner is furthermore not responsible for any loss or damage resulting from unauthorised access by third
parties to the material via C-A-P.dk or by other means.
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