Markedstema: Energi - Forsyningssikkerhed i focus

De aktuelle energiprisstigningerne skal ses i lyset af, at opvarmningssasonen star for dgren, at olie&benzin lagrene er sma og at krisen omkring Hormuz Straedet
er ikke lgst. Vi forventer, at energi-temaet i den kommende tid gar fra et spgrgsmal om produktionsudbygning til et spgrgsmal om forsyningssikkerhed.
Selskaberne i kurven bgr, som konsekvens, derfor veere positivt felsomme overfor energiprisen. Vi frygter dog, at det er for sent at kebe de mest energipris-
felsomme selskaber. Vi vaelger en anden ve;.

Faktor & Tema Performance (s.4-8)

Globale aktier er den seneste maned faldet med -1.6%. De af CAPs overvaegtstemaer (se s.11) der har outperformer det globale aktiemarked er iseer ‘Value in
Tech’, ‘Resilient Software’, ‘Inflation” og ‘Value’. Overvaegtene af ‘Quality Energy Infrastructure’ og ‘Financial Industry — High for Longer’ har ogsa afkastet positivt
blandt CAPs overveaegtstemaer

CAP Kvalitets-Score. Globale Top 10 selskaber per sektor (s.10)

CAP Portefgljerne (s.12-13)

Global Focus Portefglje: Vi fjerner ABB som bliver ramt af de hgje energipriser og inkluderer i stedet for det lille Alternative energiforsyningsselskab Drax.
Nordisk Focus Portefglie: NovoN har ikke forbedret sin kvalitets-score hos CAP det seneste ar. Vi tager nu (endelig) konsekvensen og roterer over i Orion — et
ledende nordisk pharma selskab indenfor Cancer & Smertebehandling.
»
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Energi: Forsyningssikkerhed i fokus

Energipriserne stiger igen

Energiprisen stiger som fglge af at opvarmningssasonen star for dgren, at olie&benzin lagrene er sma og at konflikten omkring
Hormuz Straedet fortsat er ikke Igst. Olieprisen er den ledende energi benchmark, der satter retningen for bade raffinerings- og
el-prisen. To omrader der er ‘hgj-beta’ og som rammer forbrugere og virksomheder endnu hardere end olieprisstigningen
tilsiger. FIG 1 viser, at olieprisen (pa aktuelle 107 USD/Tgnden (Brent)) er 40-45% hgjere end jan-25. For benzin/diesel samt el er
priserne 50-100% hgjere. Inflationen i bade USA og Europa stiger som fglge heraf, og centralbankerne forsgger at holde
inflationsforventningerne nede. ECB har allerede hzvet sine styringsrenter med 2*25 bps, og FED fulgte med med 0.25% i
denne uge. De lange renter indpriser dog fortsat hgjere fremtidig inflation&kort-rente og med et massivt ny-udstedelses-pres, sa
trender disse renter fortsat op.

Olieselskaber stiger massivt. CAPs Energi Infrastrukture kurv stiger kun moderat.

Aktiemarkedet har for laengst indregnet de hgjere energipriser og Olieselskaber er typisk steget med +50% siden USA’s angreb
pa Iran i februar i ar. CAPs egen tema kurv ‘Quality Energy Infrastructure’ er i den sammenhang kun oppe med 17%. CAP holder
sig fortsat fra ‘oil majors’ med direkte eksponering mod udvinding af olie&gas. Vores strategi pa omradet er fortsat, at investere
mere langsigtet og med mindre risiko ift. tilbagefald for olieprisen. Som FIG 1 viser, sa har vores kurv af infrastruktur-aktier, ikke
vaeret fglsom overfor det store fald, vi sa i olieprisen fra april til juli. Vi har nemlig kgbt energi i andre dele af forsyningskaden fra
transport, lagring, netvaerksudbygning samt forsyning af bade fossil og alternativ energi. Efter de seneste ugers
energiprisstigninger har vi genbesggt vores tema-kurv Quality Energy Infrastructure. Den har bl.a. bestdet af ABB&NKT, der
begge er kabelleverandgr til bl.a. europaeiske energi-ger.

CAP energi-eksponering: Fra udbygning til sikkerhed

Vi veelger nu at udskifte disse aktien i vores energiinfrastrukturkurv. Det gg@r vi fordi vi forventer, at energi-temaet i den
kommende tid gar fra et spgrgsmal om udbygning til et spgrgsmal om forsyningssikkerhed.

Tabel 1 giver her et overblik over den aktuelle situation samt forventninger til energibalancen i 2030 og 2035, nar man
konsulterer EU Kommissionen mm. Tabellen er vejledende og der kan fremkomme ungjagtigheder. Men situationer er her
ganske tydelig. For 2024, hvilket er det seneste helar vi har data for, sa fremgar det jo tydeligt, at Europa har en udfordring lige
nu og her. Baseret pa 2024 data, sa er udbuddet af energi for Europa fordelt séledes, at 22% kommer fra Alternative
energikilder, 11% produceres af regionens atomkraftvaerker, 24% kommer fra Naturgas (hvoraf stgrstedelen importeres), mens
33% af energiudbuddet stammer fra Benzin&Diesel (hvoraf stgrstedelen ogsa importeres). De planer som EU arbejder med er at
reducerer afhaengigheden af de fossile braendstoffer og erstatte disse med Alternative kilder (primaert Sol&Vind). Og arsagen er
den enkle, at de aktuelt set dyre energikilder Olieprodukter & Gas, udggr hele 58% af forbruget. Nar man her kun kan levere
24% (Naturgas+Benzin&Diesel) fra egenproduktion, sa risikerer Europa at blive sorteper i det store geopolitiske spil om magt og
afhaengighed. De seneste energiprisstigninger ggr kun problemet mere akut. Som investor skal der efter vores opfattelse vaere
fokus pa energi-pris positive selskaber og i mindre grad de selskaber, der sikre Europas uafhangighed i arene fremover.
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Tabel 1

Udbud

/Produktion

Efterspgrgsel

/Forbrug

Europas Energibalance: 2024, 2030(F), 2023(F)

Seneste ar og forecast CEEmEi Atomkraft Naturgas S s
(Sol & Vind) (Olieprodukter)
2024 EU&Norge 48% 28% 15% 9%
Oversgisk import 1% - 39% 60%
Total 22% 11% 24% 33%
2030 EU&Norge 62% 25% 10% 3%
Oversgisk import 2% - 28% 70%
Total 38% 10% 18% 24%
2035 EU&Norge 71% 22% 6% 1%
Oversgisk import 5% - 20% | 75%
Total 49% 9% 13% 14%
Kilder: EU K issit EMBER, JRC Publicati

Alternative Elektricitet

Benzin & Diesel
(Olieprodukter)

Pvrige (Samlet
marked)

Ar / Scenarie kilder (Sol ~ Naturgas
& Vind)

2024 (Historisk) 252 % 204 % 376 % 16.8%

i 23.0%
2030 (Mélsaetning) 42.5% 150% 30.0% 12.5% i 28.0%

i

i

h

2035 (Vendepunkt) 54.0% 12.0% 21.0% 13.0%

Kilder: 1AE, Enerdata, Ember. EU Kommissionen: EU Reference Scenario&Energy Roadmap 2050&Status Energi Unionen

36.0%
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Marketstema.

Energi: Forsyningssikkerhed i fokus

Ny-Investering i positivt falsomme energi-
selskaber, men ikke Olie&Gas producenterne.

Selskaberne i vores Quality Energy Infrastructure’

Tabel 2

il Oversigt: Indtjeningspavirkning fra heje energipriser

Primaere Effekt pa
ku rv b¢r som konsekvens af den ga nSke akutte Selskab Prisfaktor Indtjeningen Dynamik & Arsag
situation for Europa vedr. energisikkerhed, veere Equinor  Neturgas Ol Bhstremt e
positivt felsomme overfor energiprisen. med det semme.
TotalEnergies ~ LNG & Meget Positiv Global LNG-handel og hej oliepris
. . . . Oliepriser giver rekordhej indtjening i
| TabEI 2 har Vi OpStI||et en ||Ste over europ&Bke upstream-forretningen.
kvalltetS'a ktler med pOSItIV f¢lsomhed Overfor Fortl.h ¥ Nordiske Positiv Atom- og vandkraft har lave, faste
olieprisen. Som fortalt, s& holder vi os pt fra de et e
mest prisfglsomme selskaber, selvom de Gartransports = G- Forsinket  Pvikes ko f sov gasprisen,
natu rllgV'S er hovedakt¢rer’ nar det Ved r¢rer Technigaz skibsordrer Positiv af den massive globale eftersptargsel
efter at bygge nye LNG-tankskibe.
forsynings-sikkerhed. | stedet investerer vinu i
. .. . Drax Group ¢ Britiske Elpriser  Moderat Nyder godt af heje britiske elpriser,
det mlndre brltlSke alternatlve EI- & # Biomasse- Positiv men store maengder strem er solgt Ny
forsyningsselskab Drax Group, som indtil dato har i T et
) prisen pa fragt af traepiller.
Underperformet (Se FIG 1) men’ som har det Iberdrola & ¥ Sydeuropzeiske  Moderat / Heje priser hjeelper produktionen,
Endesa Elpriser Stabil men faste kundeaftaler og politiske

kvalitet vi altid leder efter. Aktien kgbes samtidigt
op i vores Globale Focus Portefglje (se s. 12)

Q

prislofter i Spanien/ltalien laegger en
daemper pa top-indtjeningen.

Aktier i vores energi-kurv
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CAP position

Marketstemaer, Performance & CAP Positioner

CAP Stock Picks

Investment Styles & Themes
Valuein Tech (EQ, CAP)
Quality Semis

Resilient Software

Inflation (EQ, CAP)

Value (EQ, CAP)

The Magnificent Seven Stocks (EQ)
Quality Energy Infrastructure
Financial Industry - High for Longer
Momentum (EQ, CAP)
Defensive (EQ, CAP)

Low Vol (EQ, CAP)

MSCI World (EUR)

A.l. (EQ, CAP)

Quality Pharma (EQ, CAP)
Size (EQ, CAP)

LT Growth (EQ, CAP)

Credit Sensitive (EQ, CAP)
Cyclical (EQ, CAP)

Cyber

Luxury Goods (EQ, CAP)

Security (EQ, CAP)

7.6% i
6.3% :
3.0% i
2.7%
2.6% :
2.1% i
1.9% i
0.3% i
0.2% :
0.1% :
-1.3%
-1.6% :
-1.6% i
1.7%
-2.2% :
-2.6%
-2.8% i
-3.6%
-9.1% |
-11.0%

-1.2%
2.5%
18.9%
6.7%
4.9%
8.5%
1.7%
14.7%
-0.8%
7.2%
3.7%
3.3%
8.7%
5.6%
3.7%
0.8%
2.3%

1.4%
11.6%

-5.2%

-11.8% % 5.2%

86.7%

282.4%
-10.7%

36.8%
56.6%
18.4%
39.3%
30.8%
24.2%
28.0%
8.5%

14.6%
7.6%

31.9%
18.4%
15.2%
17.7%

21.0%
70.6%

-4.8%
22.9%

56.7%
134.3%
-18.2%

25.5%

41.3%

4.8%

21.5%

16.9%

21.8%

13.9%

8.1%

10.2%

-1.0%

13.8%

12.0%

10.1%

12.8%

14.0%
71.7%

-16.8%
20.5%

Overweight
Neutral
Overweight
Overweight
Overweight
Underweight
Overweight
Overweight
Underweight
Overweight
Overweight

Underweight
Overweight
Underweight
Underweight
Neutral

Underweight
Overweight

Underweight
Overweight

Update:

Cisco/ LM Ericsson

Adobe, Microsoft, Netcompany
Norsk Hydro/Yara
Aegon/Carlsberg

Microsoft

Endesa/Gaztrans. et Tech/Fortum
Nordea/Tryg/DNB

Orange/Essity/ISS
Allianz/Orkla/Telenor

Alphabet

Merck/Roche

Per Aarsleff/Lundbeck
Genmab/ABB

JP Morgan/Storebrand/ING

Kemira/Deutsche Post
Fortinet

Ralph Lauren/Mercedes-Benz
SAAB/Leonardo/Dassault Aviation

9/11/2026
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Equities. Style & Macro Factors

Low Vol & Momentum

2025
—— Low Vol (EQ, CAP)

2026
—— Momentum (EQ, CAP)

Size & MSCI World (Large Cap)

2025
—— Size (EQ, CAP)

2026
-------- MSCI World (EUR Hedged)
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Source: LSEG Datastream, C.A.P
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Investeringstemaer | — 12 mdr afkast

Equities. Thematic Segments

Inflation & MSCI World
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Inflation (EQ, CAP)
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Cyber & Defense

.
PR LA L e
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Cyber Security (ETF)

2026
-------- Aerospace&Defense (ETF)
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Conventional & Alternative Energy

2025
Global Energy (fosil)

Tech Giants, Semiconductors

2025
—— Semiconductors(ETF)
——— A.l. (CAP)

2026
Gl. Energy( Alternativ)

A.l.

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

Equities. Thematic Segments
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Value in Tech
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Global Luxury & MSCI World

Global Luxury

Quality Pharma & Energy Infrastructure

S
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Landekode Flere elementer) o

Sektor Communication Services |-T

T Gennemsnitaf CAP Ranking Total

= Vodsfone Group PLC

Wieless Telecommunication Senices
- hitel AfficaPLC

Wireless Telecommunication Senices
- Deutsche TelekomAG

Integrated Telecommunication envices
~InformaPLC

Advertising
= PublicisGroupe S.A.

Advertising
= Orange Sh

Integrated Telecommunication envices
- Koninkijke KPNNV.

Integrated Telecommunication ervices
= Telenor ASA

Integrated Telecommunication ervices
- Scout2a st

Interactve Medla & Services
= TeliaCompany A8 publ)

Integrated Telecommunication Sevices

Hovedtotal
Landekode (Flere lementer) T
Sektor Consumer Discretionary |-T
T Gennemsnitaf CAP Ranking Total
= Inchcape PLC 81
Distrbutors 81
~ KingfsherPLC 754
Home Improvement Retal 754
- pPearsonPLC 754
EducationServices 754
- 2dandos 754
Apparel Retail 754
- Evolution A8 (publ) 752
Casinos & Ganing 752
= Allegroush 752
Srcadiine Retal 752
- Compagrie Generale des Etabissements Michelin SCA n3
Tires & Rubber 73
~ValeoSE n4
Automotive Parts & Equipment. 74
= Pandorah/s n2
Apparel, Accessores & Luury Goods n2
- Accorsh ns
Hotels, Resorts & Cruse Lines s
Hovedtotal 751
andekode (Flre elementer) £
Sektor Consumer Staples o
T Gennemsnitaf AP Ranking Total
= ImperalBrandsPLC s
Tobaceo 85
- Carefour sA 509
Consumer Staples Merchandise Retai 509
~ Heineken Holding NV 71
Brevers 71
- GlanbiaPLC. %9
Packeged Foods & Meats %9
= )sansbury PLC 74
Food Retal 74
= Koninkijke Ahold Delhaize N 78
Food Retal 8
= Briish American Tobaccop..c. 12
Tobacco n2
- Viscofansh 93
Packaged Foods & Meats 69
~ Helneken NV 693
Brevers 683
- Ordansa 62
Packaged Foods & Meats 652
Hovedtotal iz

Top-10 CAP Kvalitets scorer per sektor i EU&US

Landekode s -
Sektor Communication Services |-¥/
|:T  Gennemsnitaf CAP Ranking Total

=FoxCorporation 71
71

07

Wovies & Etertainment 07

= ATRTine 0938
Integrted Telecommunication Senvices 63

= Fvobile Usinc 938
Wieless Teecommunicaton senvices 698

= Verizon Communicationsinc 68
Integrated Telecommunicaton Senvices 65
=INews Corporation 644
Publsing )

= The WaltDisneyCompany &9
Wovies & Entertainment @9

= comcast Corporation 18
Integrted Telecommunicatin envices 618

= Chrter Commurications nc. 598
Gable & telite 598
=EchoStar Corporation 578
Gable & Satelite 578
Hovedtotal 62
Landekode us o
Sektor Consurmer Discretionary [

= General MotorsCo
Automobile Manufacturers
= ExpediaGroup, Inc.
Hotels, Resorts & Crise Lines
“/BestBuy o, Inc.
Computer & Hectronics Retail
= Ralph Lauren Corporation
Apparel, Accessories & Luwury Goods
= Ross tores nc
Apparel Retail
= Airbr Inc.
Hotels, Resorts & Cruise Lines
= Deckers Outdoor Corporation
Footwear
=ITapestry nc.
Apparel, Accessories & Luwury Goads
= Ford Motor Co.
Automobile Manufacturers
=/UitaBeautyinc
Other Specialy Retail
Hovedtotal

Landekode
Sektor

= Target Corp
Consumer Staples Merchandise Retail
= Archer-Dariels Midland Co
Agricultural Products & Services
=IKroger o
Food Retall
“IDollarTree Inc
ConsumerStaples Merchandise Retail
= Molson Coors Beverage Company
Brewers
=/The Hershey Company
Packaged Foods & Meats
= Bunge Global A
Agricultural Products & Services
=/pepsico, nc.
SoftDrinks & Nor-2lcoholic Beverages
=/Church & Dwight CoInc
Household Products
=/The Procter & Gamble Company
Household Products
Hovedtotal

LT GememstfcaponkingToal
o
o
s
788
s
36
ns
s
655
06
s
F
s
&9
61.0
&0
665
%5
65.9
&9
4

us T
Consumer Staples [T

T Gennemsnit af AP Ranking Total
586
756
&8
s
)
660
2
642
80
630
620
620
06
605
547
547
523
523
509
509
o8

Landekode Flre elementer) T

Sektor Energy T

T Gennemsnitaf CAP Ranking Total

~ Repsol, SA. X
Integrated 01 G5 96
“Enisph 87
Integrated 018G 87

- Equinor ASA 54
Integrated 018G 854

- shellpLC 854
Integrated 01 s 854
~BPPLC 89
Integrated Ol & s 89
~TesAs 83
il & Gas Equipment & Serices 3

= GalpEnerga SGPSSA 82
Integrated 01 G5 82

- SBM Ofshore N.. 81
011& Gas Equipment & Servces 87

- Subsea7sa. 86
011& Gas Equipment & Servces 86

~ Neste 0y 827
0il& Gas Reining & Marketing 87
Hovedtotal 53
Landekode Flere lementer) T
Sektor Financials T
1T Gennemsnitaf CAP Ranking Total

- Man Group PLC 4
AssetManagement & Custody Ban a4

~ Banco Comercial Portugues, SA 81
DiversifedBanks 81

- ASR Nederland Y. 81
Multidine nsurance. 81

- AlanzsE 21
Multdine nsurance 821

- CaaBank A 89
Diversfed Banks 819

- Assicuraioni General SpA s
Multine Insurance. 815

- QuitterpLc 807
AssetManagement & Custody Ban 807

- AXASA 807
Multine Insurance. 07

- Berest Group, L. 806
Reinsurance 06

- BAWAGGroupAG 98
Diersifd Banks 198
Hovedtotal 822
Landekode. (Flere elementer) T}
Sektor Health Care K
T Gennemsnitaf CAP Ranking Total

- JaPharmaceuticalsPLC 83
Pharmaceuticals 83

- Fresenius MedicalCare AG 811
Health Care Services 811

- sanaiisA 761
Pharmaceuticals 761

- urofinsScientifc e 02
Life Sciences Tools & Services 2

- GSKple @83
Pharmaceuticals 83

= HlundbeckA/s @83
Pharmaceuticals 83

= Ipsensh 81
Pharmaceuticals 681

= Swedish Orphan Bovtrum AB (publ) 2]
Biotechnology 77

= mith & Nephew PLC 2]
Health Care Equipment 612

- STEISplc 651
Health Care Equipment 651

n1

Landekode. us T
Sektor Energy i

T Gennemsnitaf CAP Ranking Total
=IMarathon Petroleum Corporation 84

018 Gas Refining & Marketing 84
=ValeroEnergy Corp 81
018 Gas Refining & Warketing 8.1
= Phillips66. 1
018 Gas Refning & Marketing .1
= E0G Resources . 18
018 Gas Biploration & Production B8
= chevron Corporation 87
Integrated 01 & Gas 87
=Jboonmobil Holdings Corp 800
Integrated 018 Gas 800
=IconacoPhillps 798
018 Gas Bxploration & Production 798
=IDiamondback Energy,Inc. 790
011 Gas Bploration & Production 790
= APA Corporation s
018 Gas Bploration & Production 75
= Bxpand Energy orporation s
08 Gas Bxploration & Production s
Hovedtotal 87
Landekode us il
Sektor Financials -

LT Gememsitafcapnking ol

= Ameriprise inancilnc 54
AssetManagement & Custody Banks 854
= The TravelersCompanies e 80
Property & Casualty Insurance 80
= Bankof New YorkMellon Corp 86
Asset Management & Custody Banks 8356
= State treet orporation 21
AssetManagement & Custody Banks 621
= Citzens Financial Group nc 56
RegionalBanks 816
= princial Financial Groupnc s
Life & Health nsurance 815
= Invescotd a4
AssetManagement & Custady Banks 814
= Alltte Corp 807
Property & asualty nsurance w07
=/The Chrles Schwab Corporation 804
Investment Banking & Brokerage 804
“IM&Tgank Corporation 79
RegionalBanks 799
Hovedtotal 821
Landekode us Ej
Sektor Health Care il

T Gennemnit af AP Ranking Total

= Centene Corp 900
Managed Health Care 900
= Regeneron Pharmaceuticals, Inc. 864
Biotechnology 864
=/Davitalne 828
Health Care Services 8238
= Viatrisinc 798
Pharmaceuticals 798
= Royaly PharmaPLC 787
Phamaceuticals 787
=/The Cigna Group. 51
Health Care Services 751
= Universa Health ServicesInc 139
Health Care Facilties 733
= Henrychein,Inc. n3
Health Care Distrbutors 723
= Bristol-Myers Squibb Company. ns
Phamaceuticals 5
= Quest DiagnasticsInc 7n1
Health Care Services 1
Hovedtotal 782

Landekode
Sektor

= Wallenius Wilhelmsen ASA
Marine Transportation

- Balfour BeattyPLC
Constructon & Engineering

- Daimler Truck Holding AG

Construction Machinery & Heavy Transportation Equipment.

= Intemnational Consolidated Aiines Group,SA
Passenger Alines
-ISSAJS
Diversified Support Services
= VestasWind SytemsA/S
Heavy Hectrical Equipment
- Dassaut Aviation SA
Rerospace & Defense
- ifage A
Constructon & Engineering
ILAG

Air Freight & Logistics
~/gissA
Diversified Support Services

Hovedtotal

Landekode

Sektor

- Computacenter PLC
ITConsuting & Other Sevices
- Hexagon AB
Electronic quipment & nstruments.
= Indra Sitemas A
ITConsuting & Other Sevices
= Accenture PLC
ITConsuting & Other Sevices
- ASMILHolding Y.
Semiconductor Materias & Equipment
= TEConnectiityPLC
Eectronic ManufacturingServices
= sofcat PLC
T Consulting & Other Services
= ReplySpA
T Consultng & Other Services
= CapgeminiSE
T Consultng & Other Servces
= Telefonakiebolaget LM Ercsson
Communications Equipment
Hovedtotal

Landekode

Sektor

~ Glencore PLC
Diversified Metals & Mining
= TemiumsA

Steel
~voestalpine AG

~LyondellBaselIndustries ..
Commadity Chemicals
~/KGHM Polska MiedzSA

Construction Meaterials
~/Acerinox, SA.

Steel
Hovedtotal

(Flere elementer) £

Industrials T

T Gennemsnitaf CAP Ranking Total
87

(Flere elementer) £

Information Technolog.T

¥ Gennemsnitaf CAP Ranking Total
570
810
718
78
7056
708
63
63
63
63
670
670
62
62
656
656
652
652
2]
78]
69

(Flere elementer] B
Materials £y

‘Gennemsnitaf CAP Ranking Toal
83
83
3
a3
75
795
755
756
693
639
694
694
62
692
71
7.1
38
6638
655
655
73

Landekode us x
Sektor Industrials T

T Gennemsnit af CAP Ranking Total
= Southwest AifnesCo 797
Passenger Arfnes 797

= Lockheed Martin Corp 71
Aerospace & Defense 741
Spacarine n
Construction Machinery & Heavy Transportatic 7
= Expeditors International of Washington Inc 708
Air Freight & Logistics 708
= Snap-On Inc: 703
Industrial Machinery & Supplies & Components 703
= Automatic Data Processing Inc 69.0
Fiuman Resource & Enployment envices 0
= EMCORGraup i s
Construcion Engneeing s
SfedtxCorp m
ArFreight & logsts 64
18, Hunt Transpot S, e 66
Gorgo Ground Transportation 3
= WW Grainger Inc. 65.9
‘Trading Companies & Distributors 65.9
Hovedtotal s
Landekode us ol
Sektor Information Technology [T

[L———

= NVIDIA Corporation 813
Semiconductors 819
= adobe nc 81
Aoplication Software 811
= CognizantTechnology Solutions Corporation p2)
1T Consulting & OtherServces 79
= sanbisk orporation 1
TechnologyHarduare,Storage & Peripherals 71
= RingCentral Inc 768
Application Software 768
= Nethpp nc 759
TechnologyHardware, Storage & Peripherals 758
= Gartner, Inc. 76
ITConsulting & Other Services 746
= GenDigtalInc. 72
Systems Software 742
= KeysghtTechnalogies, Inc. n3
ectronic quipment & nstruments 73
= AnalogDevices, Inc. s
semicanductors 18
Hovedtotal 764
Landekode: s bl
Sektor Materials £

T Gennemsnitaf AP Ranking Total

= Nucor Corporaton 53
Steel 3
= steel Dynamicsinc 825
Steel 825
= CFindustries Holdings nc 39
Ferilzers & Agricultural Chemicals 79
= Newmont Corporation i
Gald u7
= allcorp 86
Metal, Glass & Plastic ontainers 85
= Avery Dennison Corp 67
Paper & Plastc Packaging Products & Material 67
= Packaging Corp of America 04
Paper & Plastc Packaging Products & Material 604
= Corteva, Inc. 587
Fertizers & Agicultural Chemicals 87
= PPG Industies Inc. 567
SpecialtyChemicals 567
= Anglogold Ashanti PLC 549
Gald 549
Hovedtotal 685

Landekode (Flere elementer) Ej
Sektor Real Estate T
T Gennemsnitaf CAP Ranking Total

~ Kiepiere SA 561
etal RETs 561

- Coviviosh 500
Diversified RETs 500

-~ Castellum AB @1
Real Estate Operating Companies @7

- Land securites Group PLC 319
Oiversifed RfTs 319

~ LondonMetric roperty PLC as
Industral RETs 31s
=ritsh Land Company Pubic imited Company 294
Oiversified RlTs 294

- Gecinash 87
Offce RETs 7

- Unibal-Rodamco-Westfield SE 87
etal RETs 87

~ Fastghets ABBalder 183
Real Estate Operating Companies 83

- Warehousesde Pauw NV us
Industral RTs us
Hovedtotal 33
Landekode (Flere elementer) T
Sektor Utilities T
T Gennemsnitaf CAP Ranking Total

- Endesash 89
ecric tities 889

- NaturgyEnergy Group, .. 01
Gas Uilties 01
~berdrols, SA. 61
lectric tiities 671

- cas 632
lectric tiities 632
~Enelspa 03
lecticUtlties 03

- Centricaplc 602
Ml Ut 02
P, 566
Hectric Utiites 566
~Fortum Oy} 555
Hectric Utiites 555
~/EnagassA 522
s Utltes 522
-A2ASpA. 22
Ml Ut 522
Hovedtotal 26

Landekode us x
Sektor Real Estate T

T Gennemsnitaf CAP Ranking Total
= HostHotels & Resorts, ne. 84

Hotel & Resort REITs 824
= Costar Group, nc. 63
Real Estate Senvices GE
= CBREGroup, Inc. 60
Real Estate Services 60
=simon Property GroupInc: 520
Retail RelTs 520
= American Tower Corporation 485
Telecom Tower RETs 85
=UDR,nc. 455
Mult-FamilyResidential REITs 5
= Kimeo Realty Corp as
Retail RElTs a5
= bxtraspace Storage Inc. as
el Storage RETs a6
= VICIPropertesinc as
Other Specialzed RITs ais
= Weyerhaeuser Company. 3
Timber RTTs 038
Hovedtotal 522
Landekode us Ej
Sektor Utilities T

[LE——

=VistraCorp. 552
Independent Power Producers & Energy Traders 552
= Public Service Enterprise Group Incorporated 462
MultiUtiltes 62
= Edison ntenational a9
Electri Utlties a9
= pinnacle West Capitl Corporation 28
Electric Utlties 328
= The AES Corporation 21
Independent Power Producers & Energy Traders 31
= sempra 310
MultiUtities 310
= WEC Energy Group,Inc. 24
MultiUtiities 24
= Nisource Inc. 21
MultiUtilties 21
= Atmos Energy Corporation %8
Gas Utlies %8
= Eversource Energy 2%4
Eectric Utltes %4
Hovedtotal 33
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COPENHAGEN
ALLOCATION

CAP

PARTNER
Pricing Afkast & Indtjening Langsigtet Vakst Potential Indkomst Gzldsbyrde ESG Risiko Screening
Indentifier
Market Ca Return Return Return P/E Hiss;veriarl R € Histar.iv:eTFr Gizo@=h ol Total Debt/ Net Debt t Bet: Pri
c Country sect Industr G ndust i :”es! "' Afkast 1 mdr : ':h :n_'; ne o (P P/BV. ROE  EPSGrowth EPSRev.3 EPSG" ::h Year EPS C°h:| “® FowYield  Quality °: ¢ eEmeDA" B e'als v Ia:le't CAP  Total
AL Code ctor (RIS (=R g (%) men- S e 2D B (2%1) (FY1)  mth. (FY2) oW Growth (BE, "' % (rya) Rank quity Refinitiy ' ororice o Volatiity Score
Bn. EUR) (%) (%) (%)  forward) p— Yield% (FY0) (FY1/FY1) Year (Avg) (260 Days)
(annual) (annual)
Alphabet Inc. us Communication Media & Interactive Media& 5 o) g1 5 2.2% 5.8% 8.4% 209% | 203 | 571 | 385% 50.0% 0.9% 21.5% 15.6% 2.6% 0.1% 16 0% 04 57.7 12 319 441
Services Entertainment Services
Orange SA FR Communication ;  Telecommunication Integrated 27,199.2 4.5% 12.8% | 122% | 17.1% | 132 | 1.30 9.4% 43.2% 2.5% 5.3% 8.5% 11.1% 3.0% 52 . 26 64.0 03 226 66.4
. f_ Services Services 1 ion
Vi jerner ABB Ralph Lauren Corporation uUs Consumer Consumer Durables & | Apparel, Accessories & )¢ o, 5 12.5% 15.9% | -3.6% 88% | 171 | 6.16 | 37.5% 14.0% 1.6% 21.1% 13.3% 5.3% 6.1% 85 0% 0.6 763 11 343 717
. Discretionary Apparel Luxury Goods
Ce ut i il
som bliver ramt Mercedes-Benz Group AG DE ‘onsu A & 35,856.1 2.7% 2.8% | 474% | 37% | 7.3 | 048 6.3% 3.9% 6.5% -18.4% 16.0% 13.7% 8.3% 52 42% 2.0 70.5 1.0 24.0 68.0
X Discretionary Components Manufacturers
af de h¢]e Gaztransport et Technigaz SA FR Energy Energy Oil & Gas Storage & 7,914.5 6.8% 9.0% | 415% | 42.6% | 18.1 | 1168 | 66.5% 1.4% 1.5% 4.3% 7.7% 5.8% 5.1% 52 . 0.7 56.3 03 249 58.3
Transportation
energipriser og Abb Ltd cH Industrials Capital Goods E'm;c:';mmre"“ 129,318.5 5.5% 3.6% | 348% | 40.5% | 263 | 890 | 357% | 44.7% 43% 12.3% 16.2% 3.5% 3.1% 82 9% 04 935 1.0 27.1 69.3
gulEmeﬂ
inkluderer i DHLAG DE Industrials Transportation | AirFreight & Logistics |  51,652.7 0.8% 6.4% | 225% | 48.9% | 148 | 264 | 17.4% | 156% 2.6% 7.4% 14.1% 11.1% 6.5% 93 46% 20 58.4 1.0 25.1 74.7
StEdet fOl' det Aegon Ltd. NL Financials Insurance L'Ifex‘”ea'th 10,208.1 0.5% 112% | 257% | 257% 83 | 151 15.2% 21.3% 2.1% 6.6% - 5.6% 6.4% 94 - - 82.7 1.0 22.9 74.8
nsurance
lille Alternative Allianz SE DE Financials Insurance Multi-line Insurance | 168,243.8 1.0% 145% § 185% | 30.5% | 13.5 | 2.57 19.1% 6.3% 2.2% 17.2% - 15.0% 5.9% 84 - - 76.3 0.8 18.2 82.0
energlforsynlngs ING Groep N.V. NL Financials Banks Diversified Banks 91,627.4 4.1% 252% i 40.5% 56.3% | 117 | 179 13.7% 12.0% 3.1% 20.0% 16.2% - - 94 - - 72.3 0.9 245 79.2
selskab Drax. JPMorgan Chase & Co us Financials Banks Diversified Banks 812,904.2 1.9% 116% | 12.1% | 18.3% | 142 | 262 | 193% | 25.3% 3.9% 12.8% 10.1% - . 91 . - 61.3 1.0 22,0 718
Pharmaceuticals, .
Merck & Co Inc us Health Care : ® Pharmaceuticals 305,886.5 6.2% 21.8% | 388% | 79.7% | 19.2 | 6.86 | 165% | -50.0% 2.0% 4.1% 6.8% 5.1% 4.1% 83 49% 24 63.1 03 20.7 45.6
Biotechnology & Life
. Pharmaceuticals, :
Roche Holding AG cH Health Care : ® Pharmaceuticals 296,282.3 5.0% 4.3% 8.1% | 341% | 160 | 673 | 42.6% 2.1% -0.6% 0.6% 6.7% 5.1% 5.3% 74 - 05 86.3 12 2.3 62.7
Biotechnology & Life
Leonardo S.p.A. T Industrials Capital Goods Aerospace & Defense 20,192.5 - -5.3% 3.0% 0.3% 18.2 2.75 13.9% 50.0% 4.2% - 21.0% 3.4% 3.7% 52 - 0.5 71.8 1.0 383 54.4
Dassault Aviation SA FR Industrials Capital Goods Aerospace & Defense 4,520.7 -11.3% -6.1% 3.6% -2.2% 15.8 3.06 16.5% 12.5% 0.3% - 16.5% 6.1% 3.7% 84 - -6.9 58.6 0.7 30.4 76.1
" Information :
Fortinet, Inc. us e Software & Services | Systems Software 81,587.5 5.7% 67% | 50.0% | 95.9% | 42.4 |4092 | 75.0% | 24.7% 10.9% 38.1% 17.4% 3.1% 2.7% 93 0% 415 50.2 1.0 39.9 54.6
echnol OEY
Cisco Systems Inc us Information Technology Hardware | Communications 380,957.6 1.2% 74% | 47.7% | 72.0% | 21.7 | 801 35.9% 18.2% 4.8% 5.1% 11.2% 4.8% 4.4% 76 17% 03 59.1 0.8 335 68.1
Technolo, & Equipment Equipment
r——— ~duipment SQuRmen
Microsoft Corporation us :::LTZ:O" Software & Services | Systems Software | 3,169,865.5 0.1% 27.1% | 3.1% 2.0% | 242 | 639 | 286% | 141% 0.3% 16.4% 16.6% 23% 0.7% 75 5% 0.1 60.6 11 315 57.0
Adobe Inc us Information Software & Services | Application Software |  86,237.9 6.8% 23.6% | 27.9% | 27.8% | 94 | 7.7 701% i 16.6% -0.5% 15.0% 15.0% 2.7% 10.3% 97 2% 01 62.4 1.0 39.7 81.0
Technology
Drax Group PLC GB Utilities Utilities Renewable Electricity |  3,165.9 3.6% 0% | 23.7% | 130 | 15 15.0% | -40.6% 4.3% 50.0% -10.8% 15.0% 10.4% 89 B 20 61.8 11 22,9 79.3
Endesa SA £ Utilities Utilities Electric Utilities 125718 | 18% 13.3% | 43.6% | 65.5% | 176 | 5.0 281% | 102% 2.2% 6.6% - 8.3% 3.9% 85 - 18 63.1 05 20.1 83.8
Cash

CAP Model Portfolio Stocks

Global Large Caps - Total (Note:

Returns are compared to MSCI World (EUR))

483,964
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CAP Nordisk Focus Portefglje

Pricing Afkast & Indtjening Langsigtet Vakst yrde ESG Risiko Screening
Indentifier
H‘5-tVe‘ar ! Forward 5-  3-Year Free Cash e o o
G industi Market Cap Afiast 1 Return Return YTD Return P/E p/BY ROE EPS EPSRev.3 |sE(;:ca Year EPS Historical Flow lelf'fs L-TDebtto NetDebtto £SG Hist 'a 00 I":,:ﬁt cAp Total
Company (::u: v Sector 2 ustry Industry (Float Justeret, dr (%) 3mth. © u(;:) 12mth. (12 mth. V1) V1) Growth mth. e Growth Free Cash Yield % :a Iky Tot Capital  EBITDA Refiniti ;:ma c'(zaslol Y & ota
ode roup gn.usp) 9" (%) (%) forward) (FY1) (FY2) ro! (IBES,  FlowYield%  (FY1) an %) (Fvi/Fyy)  enmtv -Year ore
Rate (Avg) Days)
annual) (annual)
(annual)
Integrated Tel icati
Telenor ASA NO | Communic iTelecommunif " &o¢ : ecommunication i 7 7738 01% | A17% | -5.9% -16.8% 136 | 280 | 212% | 305% | 1.2% 2.0% 10.4% 8.9% 12.3% 52 53% 18 56.2 03 23.9 65.5
ervice:
ation cation N
Telefonaktiebolaget SE | Technology | ¢ unications Equipment 27,756.6 0.6% | -15.4% i 10.4% 37.2% 145 289 | 18.1% | -35.6% | -4.4% 5.2% - 10.4% 6.6% 52 20% 12 493 06 335 64.5
LM Ericsson Informatio | Hardware &
N
etcompany Group DK i software& L lting & Other Services 1,743.1 28% | -42% | 11.2% 29.5% 15.0 399 | 22.4% | 36.6% | 6.7%  10.7% 30.1% 3.5% 3.4% ) 44% 2.0 65.7 05 372 706
A/S Informatio Services
Consumer Food,
Carlsberg A/S DK Brewers 14,814.2 77% | 01% 4.6% 13.4% 12.4 281 | 255% | 41% | -06% | 2.7% 9.9% 6.7% 7.2% 52 29% 26 527 03 232 58.9
Staples Beverage &
) C Household &
Essity AB (publ) SE :t"s"lme' ‘;”Se ° | Household Products 14,628.4 5.8% | -1.4% 2.1% 7.1% 132 193 | 14.0% | -9.6% 0.5% | 11.8% 3.5% 5.6% 5.6% 85 19% 11 71.0 03 19.1 65.0
aples ersona
Consumer Food,
Orkla ASA NO Packaged Foods & Meats 5,695.7 125% | 8.7% | -14.8% | -15.4% 135 193 | 166% | -16% | 0.9% 6.9% - 6.4% 6.4% 84 23% 17 89.2 03 214 69.2
Staples Beverage &
Jyske Bank A/S DK Financials i Banks Diversified Banks 5,854.4 53% | 17.8% i 29.0% 62.2% 12,0 127 | 102% § -15% | 42% i 16.9% 7.7% - - 95 89% - 54.4 03 18.9 72.9
Nordea Bank Abp fl Financials |  Banks Diversified Banks 59,945.5 26% | 111% | 205% 41.5% 117 189 | 154% | -01% 15% | 12.9% 6.1% - - 84 88% - 78.4 11 19.9 57.5
DNB Bank ASA NO Financials | Banks Diversified Banks 23,007.9 13% 8.8% 19.4% 25.6% 115 169 | 141% | 2.6% | 49% | 13.0% 2.0% - - 88 78% - 77.7 07 17.5 69.7
Storebrand ASA NO Financials § Insurance Life & Health Insurance 7,687.2 23% | 162% i 20.0% 34.4% 15.9 253 | 145% | 7.4% | 7% | 13.9% - - - 88 8% - 83.1 06 19.2 73.6
Health
Genmab A/S DK 2 ) Biotechnology 17,287.6 33% | 29.2% 3.2% 16.2% 20.7 309 | 11.8% | -304% | -0.5% | 17.9% | 16.6% 5.6% 2.2% 89 24% 19 852 05 337 57.5
Care Pharmaceuti
Health
H Lundbeck A/S DK 2 ) Pharmaceuticals 1,985.6 5.8% 1.6% 6.1% 7.0% 7.5 155 | 197% | 94% | 07% i -47% 1.0% - 13.2% 52 26% 0.6 533 0.6 27.7 68.1
Care Pharmaceuti
; Health -
Novo Nordisk A/S DK 2 ) Pharmaceuticals 118,756.7 i -6.1% | 2.5% | -10.9% | -16.8% 126 | 463 | 47.1% | -3.3% | 33% | 20.8% 2.1% 2.3% 2.4% 52 34% 0.8 54.9 18 47.6 33.7
Care Pharmaceuti
; ) Health ]
Orion Oyj Fl 2 ) Pharmaceuticals 10,768.7 1.9% | 147% i 24.8% 18.0% 17.6 6.86 | 38.4% | 85% 25% | 223% | 12.8% 2.3% 2.4% 52 7% 0.2 69.7 07 320 62.8
Care Pharmaceuti
Capital
Saab AB SE Industrials Gap'da Aerospace & Defense 19,051.8 - 9.6% 6.5% 6.8% 318 594 | 17.3% | 22.5% | 42% | 37.5% | 26.8% 1.2% 0.6% 52 20% 03 61.0 08 40.2 48.4
00ds
Per Aarsleff Holdin . Capital . . .
v g DK Industrials Ga"'da Construction & Engineering 1,694.1 63% | 6.6% | -19.5% 6.7% 122 217 | 167% | 73% | 21% | 213% - 11.0% 8.4% 52 31% 03 62.4 0.4 30.2 68.0
00ds
ional Fertili icultural
Yara Internationa NO Materials | Materials ertilizers & Agricultura 6,828.7 8.2% 38% | 13.8% 27.2% 9.4 13 16.7% | 373% | 3.6% | -2.4% 5.4% 8.6% 11.1% 52 25% 0.8 75.1 1.0 326 61.1
ASA Chemicals
Kemira Oyj fl Materials | Materials Diversified Chemicals 1,783.9 09% | 12% | -104% 8.6% 131 15 9.8% | -23.1% | -1.5% 1.8% - 9.6% 6.0% 97 27% 13 69.8 038 231 68.2
Fortum Oyj ] Utilities | Utilities Electric Utilities 10,138.1 - 17.9% | 36.9% 62.8% 23.2 25 | 10.8% | 233% | 84%  -146% | 105% 5.8% 3.3% 52 30% 11 62.4 11 329 55.4
Norsk Hydro ASA NO Materials | Materials Aluminum 10,551.5 2.8% | -20.3% i 152% 34.8% 101 15 | 162% | 50.0% | -64% | -6.4% 22.1% 2.6% 6.8% 52 20% 0.4 86.1 1.0 307 69.8
. Commercial . e .
ISS A/S DK Industrials s Diversified Support Services 5,703.1 -3.8% 6.0% 30.5% 39.9% 13.0 4.7 31.0% 22.0% 2.9% -1.6% 16.5% 11.1% 7.4% 98 55% 2.3 51.3 0.3 229 81.4
Kontant

CAP Model Portfolio Stocks

Global Large Caps - Total (Note: Returns are compared to the Nordic benchmark FTSE Nordic All-Cap

(EUR))

19281.3




COPENHAGEN
ALLOCATION
PARTNER

DISCLAIMER

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

Investorer ggres opmaerksomme p3, at investering kan vaere forbundet med risiko for tab, som ikke pa forhand kan fastlaegges.
Copenhagen Allocation Partner’s forventninger til finansmarkedernes udvikling generelt, og enkelt-investeringer i seerdeleshed er
saledes ingen garanti for fremtidige gevinster.

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

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