Markedstema: Plat eller Krone. Del 3. Likviditet

Korte savel som lange obligationsrenter steg i den seneste tid og alt tale om lavere renter er for en tid forstummet. Men er det sa galt? Det aktier korrelerer
negativt med, er svaekkelse i den likviditetsstgtte markedet har vaeret begunstiget af siden likviditetsdreenet fra renteforhgjelserne i 2022-23. Og her viser vi i
vores Del 3 af vores fgljeton ‘Plat eller Krone?’ at Likviditet til US virksomheder fortsat er staerk. Bade Bankudlan, Makro likviditet og iseer Kreditmarkedet
understgtter fortsat Likviditet og det eneste der traekker ned er Federal Reserve, der over de seneste maneder har vendt en forventning om rentenedsattelser
til renteforhgjelser. US virksomheder rejser penge som aldrig fgr, de vaesentligste hovedkanaler til likviditetsfremskaffelser er forlgbigt piv-abne. Plat eller Krone?
Kan det fortsaette (?) eller stopper Warsh & forhgjede markedsrenter festen?

Faktor & Tema Performance

Globale aktier er til og med den 31.august oppe med 2.2% den seneste maned. De af CAPs overvaegtstemaer (se s.7) der har outperformer det globale
aktiemarked er iszer Resilient Software, Cyber, Defensive, Inflation Value & Value in Tech. A.l er fortsat hovedtemaet, og vores underveaegt her gor fortsat lidt
ondt. Vores overvaegt af Resilient Software, ét af omraderne der for blot et par maneder siden blev set som et A.l offer, har faet ny luft, og hjaelper os.

CAP Kvalitets-Score. Globale Top 10 selskaber per sektor
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Warsh og de stigende renter
Kevin Warsh gjorde i sidste uge, hvad han kunne for at vaske sit image som ‘Trump’s mand i FED’ af Ta bel 1

sig. | hans tale pa centralbank symposiet i Jackson Hole fremlagde han nemlig elementer af den

reaktions-funktion som han gnsker i sin ledelse af centralbanken. Og markedskonklusionen var klar,

inflation er hans hovedbekymring. Han naevnte bl.a., at, FEDs foretrukne inflationsmal, PCE over de US Corporate Financing Activity 2015-26.

seneste 65 maneder i traek har holdt sig over 2% i arsstigningstakt. Og at centralbanken derfor er Three main channels as share of gross transaction total
bange for, at +2% inflation bider sig fast. Korte savel som lange obligationsrenter steg bade i USA og

globalt pa hans melding, og alt snak om lavere renter er for en tid forstummet. 60%

Det man i den sammenhaeng skal huske er, at hgjere renter ikke ngdvendigvis h&ammer kreditgivning

og investeringslikviditet. Vi sa saledes US 10 ars renter pa det aktuelle niveau - underkanten af 5% - i 50%

2023. Siden da er aktiemarkedet steget med mere end 80%(!). Det der nemlig har veeret rigeligt af i
perioden er likviditet, der uagtet om FED maske satter renten op med 25 bps pa FOMCs naeste

0,
rentemgde den 15-16.9, skal pavirkes negativt fgr den hgje temperatur pa aktiemarkederne kglner. 0%
Plat & Krone. Del 3. Likviditet 30% 7
| dette Del 3 i vores Plat & Krone fgljeton fokuserer vi altsa pa Likviditet, som den tredje af de fire 7S o /7
fundamentale faktorer, som CAP ser som drivende krafter bag kursudviklingen for aktiemarkedet ( Se 20% p——— e~ S o _ 7
Del 1 https://c-a-p.dk/cap-focus-allocation-in-equities-heads-or-tails-aug-17-2026/ og Del 2 https://c- - = -
a-p.dk/cap-focus-are-us-valuations-too-high-aug-26-2026/). Likviditet har et positivt ’Krone’ scenarie 10%
hvor vilkarene for kapitalfremskaffelse fortseetter med at veere gode og et negativt’ Plat’ scenarie,
hvor likviditet bliver en selvstaendig begraensende faktor for bade aktiekursstigninger og 0%
erhvervslivets virkelyst. Spgrgsmalet er nu om likviditetsudbuddet fra banker og kapitalmarkederne 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026

endelig begynder at reagere pa ‘High for Longer’ renterne ?
Bank lending e Pyblic Creditissuance e e= |PO&PE
Hvordan finansierer US virksomheder sig i dag?
Som Tabel 1 viser, er der tre hovedkanaler via hvilke amerikanske virksomheder har rejst kapital. Per
ar kommer 20-30% fra udstedt egenkapital (IPO/PE), 40-50% (beregnet pa syndikerede lan) kommer
fra bank funding og 30-40% kommer fra listede kreditudstedelser. Disse procenter har veeret
nogenlunde stabile i den malte periode siden 2015. | ar tyder meget pa, at IPO aktiviteten udggr en
stgrre andel pa bekostning af bankudlan. (Fortsat)
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Plat eller Krone? Del 3. Likviditet

Tabel 2
Likviditet fra Kapitalrejsning felger ad med aktietrenden fra 2023
Tabel 2, viser bl.a., at der her i 2026 sandsynligvis vil blive rejst mere us corporate financing activity, 2015-2026 LTM
end dobbelt sa meget kapital sammenlignet med 2015. Vaeksten i den
totale kapitalfremskaffelse var negativ i bade 2022 og 2023, hvor
selskaber skulle tilpasse sig de nye likviditetsvilkar der fulgte af FEDs

USD billion; gross transaction volume, rounded

renteopstramning. Men siden 2023 har aktiemarkedet fulgt tempoet Period 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025  2026°
for det massive fremgang i total kapitalfremskaffelse der blev set, da Syndicated bank loans * 2,200 2,000 2500 2,550 2,400 2,000 2,940 2,500 2,480 3,600 3,600 3,746
likviditetskanalerne genabnede efter chokket fra FEDs renter. Index (2015 = 100) 100 91 114 116 109 91 134 114 113 164 64 170
Listed credit 1,531 1,565 1,696 1,393 1,467 2,377 2,057 1,401 1,514 1,973 2,219 3,050
us Finansierings Aktivitet fra 2025 til nu Index (2015 = 100) 100 102 111 91 96 155 134 92 99 129 145 199
. - 2
Fra 2025 til estimeret 2026 forventes bank kredit udstedelser at vokse Private equity 556 609 608 713 764 51 1300 1,000 750 850 1163 92
med 5.5%. Hgjdespringer nar vi taler vaekst i kapitalfremskaffelse L,'":es(zms,: 100) ;Zg ;gg ;gg Zi ;Z ;g; jg: 123 12: ;gz zgg 21550
. . A A q stea e

bliver dog uden tvivl Listed Equity (IPO) der med massive udstedelser : auity
fra ledende Tech selskaber (SpaceX, Anthropic og Open.Ai) mere end Index (20152 190) 100 82 88 89 2 158 175 40 20 0 4 803
i dobler kaitatfrar latee P s P ’ g ) F; iy’ Private credit® 60 70 8 105 125 140 190 230 240 278 247 220

| dobler kapitaliremskattelsen fra - 2anske ekstraordinaert ma Index (2015 = 100) 100 117 142 175 208 233 317 383 400 463 412 367
man sIge. o _ _ . Total Gross Financingvolume 4,596 4,447 509 4,983 4,985 5471 6923 5230 5123 6924 7,462 9,938
Kapl.talfremskaffelse via listede kreditudstedelser stiger ogsa Yoldspmt | ndexots=i00) 100 97 111 108108 119 151 114 111 151 162 _ 216 __
her i 2026. De store Tech selskaber udsteder nu gzeld for at finansiere Net Bank lendingt * %0 68 17 15 57 03 30 69 7 16 29 81
datacenter udbygning, og vaeksten i kapitalfremskaffelse fra denne Index (2015 = 100) 100 76 19 17 30 103 33 77 8 51 32 o3
kilde forventes at vokse med sma 40% fra 2025. Udstedelsen tog et Source: CAP, ChatGPT, 2026 SIFMA Capital Markets Fact Book, Federal Reserve
ordentllg hug | 2022_23 med er S|den fordoblet. (1 Co.rporate éanklending: Gross US syndicated-loan issuance. This include% re‘vc.)lving fac.ilities, refinanf:i.ng.;s and institmiona.l Ioan.tranch.es; con%ec?uently, itis b.roader than \.oans retai.ned exclusively on bank balance s.heets. » .
Fra 2025 til 2026 er de eneste kanaler der viser tilbagegang Private H2.2028 wam sppeorinetsly $5456n ee HI2026 cpproximtely $46m PHGHB 00k 2025 US PE reuit, 12026 srehele, Detalo oty cetlmatoe and ot vl bypustiodtneoncan, | | e UARSSERS SRS
Markets hvor bade PE og Private Credit fonde forventes at udstede e e T 7117 st e sy, PICTRE0k e e o 202
mel Iem 10_20% mlndre end SIdSte ar. ilzt)gﬁ:;::aalsn?;-elilzi:rgdta(iaUSSe((i)eosr.pSartaa(|i<:r;sn(|:5|::llia:;de?aa:gui::\rl\::?izsd|S}t/h:u(l)jll.litcs:;r:?:gdtr):er;.stocks. A three year trailing average has been used, as this reduces the distortion from short-term repayments and credit cycles. The dataset is calculated as net and

(Fortsat) (5) 2026 is estimated based on H12026.
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Likviditet er gaet fra ‘lempelig’ til ‘neutral’

Det er CAPs vurdering, at likviditetsbetingelserne i USA er gaet fra at
vaere massivt lempelige til nu at veere mere neutrale. Maske som
reaktion pa det massive kapitalbehov, der har vist sig fra A.I
udbygningen. Som beskrevet ovenfor, sa har det veeret meget
gunstigt at rejse kapital for US virksomheder siden chokket fra
pengepolitikken i 2022 klingede af. FIG 1 viser her, at alle vores fire
likviditets-indikatorer Makro, Kreditmarkedet, Pengepolitik samt
Bankudlan alle har medvirket til de forbedrede likviditetsvilkar i
periode 2023 til 2025. Bade Pengepolitik, Makro samt
Kreditmarkedet har alle indikeret direkte lempelige likviditetsvilkar,

mens betingelser for Bankudlan gik fra at veere stramme til neutrale i
perioden 2023-25. Situationen her i 2026 har nu sndret sig. Saledes

er det overordnede likviditetsbillede nu er mere neutralt.

Specifikt vil det sige, at Warsh’ pengepolitik pt virker opstrammende
for likviditeten, mens kreditmarkedet fortsat er
likviditetsgenererende pga. de fortsat lave kredit default rater.
Makro indikatoren peger p3, at US renterne er lidt for lave ift. US
gkonomiens nominelle BNP vaekst. Og at de renter vi pt oplever som
hgje, ikke er hgje nok til at virke likviditetsopstrammende.

Krone og Plat scenarierne

| et ‘Krone’ scenarie sa vokser US gkonomien med mere end renten,
og markederne for kredit&bankudlan forbliver abne pga begraenset
bankstress og konkursaktivitet. Pengepolitikken forbliver ogsa
uaendret. | vores’Plat’ scenarie sa vokser erhvervskonkurser som
fglge af den hgje rentebyrde, som de aktuelle renter i stigende grad
vil udggre. BNP veeksten aftager uden af renterne fglger med ned,
og pengepolitikken strammes op pga ‘de 65 maneder med forhgjet
inflation’. Warsh’s negative retorik kan veere startskuddet for den
naeste bglge af likviditetsopstramning. a
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Marketstemaer, Performance & CAP Positioner

Investment Styles & Themes ﬂ -lw n 1m g2 -3m ﬂ -12m HYTD ﬂ CAP position ﬂ CAP Stock Picks ﬂ
Resilient Software 6.2% 16.9% 16.2% @ -8.7% -11.2% Overweight Adobe, Microsoft, Netcompany
A.l. (EQ, CAP) 4.4% 16.8% 55% 12.7% 3.8% Underweight Alphabet

Cyber 8.2% 8.8% 24.5% 83.2%  85.2% Overweight Fortinet

Defensive (EQ, CAP) -2.6% 7.1% 8.5% 32.3% 15.2% Overweight Orange/Essity/ISS

Inflation (EQ, CAP) -0.1% 6.8% 50% 35.6% 27.1% Overweight Norsk Hydro/Yara

Value in Tech (EQ, CAP) 1.9% 6.5% 5-15.9% 63.6%  35.6% Overweight Cisco/ LM Ericsson

The Magnificent Seven Stocks (EQ) 2.3% 4.3% -3.7% 15.0% 2.1% Underweight Microsoft

Value (EQ, CAP) 1.3% 3.6% 3.0% 57.9% 39.7% Overweight Aegon/Carlsberg

Quality Semis 2.4% 3.2% -7.8% 253.5% 111.8% Neutral

Quality Pharma (EQ, CAP) -4.6% 2.4% 10.6% 28.8% 13.3% Overweight Merck/Roche

Size (EQ, CAP) -0.2% 2.2% 3.8% 18.2% 12.6% Underweight Per Aarsleff/Lundbeck

MSCI World (EUR) 0.3% 2.2% 2.0% 17.6% 11.2%

Low Vol (EQ, CAP) 0.0% 2.1% 6.2% 10.9% 9.6% Overweight Allianz/Orkla/Telenor

Cyclical (EQ, CAP) -0.5% 1.8% -1.7% 19.1% 12.3% Underweight Kemira/Deutsche Post

LT Growth (EQ, CAP) 0.9% 1.8% -0.4% 19.0% 11.3% Underweight Genmab/ABB

Momentum (EQ, CAP) 0.1% 0.6% -1.2% 26.2%  19.7% Underweight

Financial Industry - High for Longer 0.1% 0.5% 11.8% 27.2%  13.7% Overweight Nordea/Tryg/DNB

Quality Energy Infrastructure -0.4% 0.5% -3.3% 32.2%  15.6% Overweight Endesa/Gaztrans. et Tech/Fortum
Security (EQ, CAP) -1.5% -0.3% :55% 17.1% 17.5% Overweight SAAB/Leonardo/Dassault Aviation
Luxury Goods (EQ, CAP) 0.0% -1.0% 8.7% | 0.0% -9.2% Underweight Ralph Lauren/Mercedes-Benz

Credit Sensitive (EQ, CAP) -0.3% §-1.8% :6.7% 20.3% 15.1% Neutral JP Morgan/Storebrand/ING

Update: 8/31/2026
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Aktieinvesteringsstil — 12 mdr afkast

Equities. Style & Macro Factors
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Investeringstemaer | — 12 mdr afkast

Equities. Thematic Segments
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Equities. Thematic Segments
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Europa
Landekode (Fere elemener) 5
Sektor Communication Services T
T Gennemsnitaf CAP Ranking Total
~ Deutsche 774
Integrated Telecommunication Senices
= Rirtel AficaPLC

Wireless Telecommunication Services.
pPLC

‘Wireless Telecommunication Services

- scour2a sE
Interactive Media & Services

= Orange sA

Interated Telecommunication Serices.

~Telia Company AB (publ
Interated Telecommunication Services.
= Telenor ASA
Integrated Telecommunication Services.

Hovedtotal
Landekode (Fereelementer) Ei
Sektor Consumer Discretionary |-T
T Gennemsnit af CAP Ranking Total
~ nchcape pLC 5
Distrbutors
~ Kingsher PLC

Home Improvement Retail
- Compagnie Generale des Etablssements Michelin SCA
Tires & Rubber
Zalandose
Apparel Retail

Automotive Parts & Equipment
- Allegro.eush

Broadiine Retall
“NextPic

Broadiine Retail
~ pearsonPLC

Education Services
“lAccorsA

Hotels, Resorts & Cruise Lines
Hovedtotal

Landekode (Flere clementer)
Sektor Consumer Staples

T Gennemsnitaf CAP Ranking Total

= Imperial Brands PLC

Tobacco
= CarrefoursA

‘Consumer Staples Merchandise Retail
- GlanbiapLC

Packaged Foods & Meats
= Koninkljke Ahold Delhaize N.V.

“TescopLC
Food Retall
1 sainsbury PLC
Food Retail
- orkdaAsA
Packaged Foods & Meats
= British American Tobacco .
Tobacco

Packaged Foods & Meats
~ Esity AB publ)

Household Products
Hovedtotal

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

USA
Landekode us Ei
Sektor Communication Services [T

“TFox Corporation

|F Gennemsnitaf AP Ranking Total
75

Broadcasting 785
=/TKO Group Holdingsinc 73
Movies & Entertainment 73
<TMobile Usinc 705
Vireless Telecommunication Services 706
SATaTIne 0
tegrated Telecommunication Service 60

= Verizon Communications nc 75
ntegrated Telecommunication Service 75
=INews Corporation 657
Pubishing &7

= Comeast Corporati a3
ntegrated Telecommunication Service 3
=/The Walt Disney Company. &3
fes & Entertainment &9

= Charter Commnications, nc &2
Cable & Satell @

= omnicom Group Inc 605
ertsn a5
Hovedtotal &0
Landekode us T
Sektor Consumer Discretionary [

| Gennemsnit f AP Ranking Totsl

= General MotorsCo s
Automobile Manufacturers 849

< Expedia roup, Inc. 04
Hotel, Resorts & Cuise Lines 04
SJgest Buy Co, Inc. 703
Computer & Hectronics Retal 705

= Ross stores ne 703
Aoparel Retail 703

= Deckers Outdoor Corporation 705
Footwear 705
/Ford Motor Co 54
Automabile Manufacturers En

= Ralph Lauren Corporation 0
Aoparel, Accessores & Luxury Goods 60

= UitaBeauty ine 73
Other Specialty Retail X

=/ The X Companies, nc. 66
Aoparel Retall 666

= pulteGroup, nc. 665
Homebulding 665
Hovedtotal 7y
Landekode us x
Sektor Consumer Staples T

T Gennemsnitaf AP Ranking Total

Target Corp 77
Consumer Staples Merchandise Retall 77

= Archer-Daniels Midland Co 681
RericulturalProducts & Services a1
“/Kroger o 665
Food Retal 665
“/DollarTree ine 655
Consumer Staples Merchandise Reta 56

= Molson Coors Beverage Company a7
Brewers 7
=/The Hershey Company. 65
Packaged Foods & Meats &6
=/Bunge Global sA 593
Agricultural Products & Services 593

= pepsico, nc. s68
Soft Drinks & Non-alcaholic Beverages ET

=/ Church & Dwight Colnc a7
Household Products 547
=/Tyson Foodsine 532
Packaged Foods & Meats 52
Hovedtotal 25

Europa
Landekode (Flere lementer) T
Sektor Energy T
T Gennemsnitaf CAP Ranking Total
Repsol, 5. § 89
Integrated 016 Gas 89
i 79
ntegrated O 8 Gas 79
~shellpLC 855
ntegrated O18.Gas 855
~Subsea7SA. 87
il Gos Equipment & Services 57
~ Equinor ASA 855
ntegrated O18.Gas 55
= TechniprMCPLC ey
0118 Gos Equipment & Services 831
“sepLC 825
Integrated O18.Gas 826
- saM Ofishore N.. 524
01l Gos Equipment & Services 324
- Galp Energia SGPS A 19
ntegrated O118.Gas 819
= Neste 0y} 19
Ol & Gos Refining & Wrketing 19
Hovedtotal 11
Landekade (Flre lementer) Ej
Sektor Financials x
|7 GennemsnitafCAP Ranking Tota!
~ ManGroup L s
Asset Management & Custody Bariks 578
~ Banco Comercial Portugues, A 84
Oiversifed sanks 824
~ Everest Group, L. 523
Reinsurance 823
~ Canatanksa 19
Oversifed sanks a9
- auiterpic 58
Asset Management & Custody Banks 18
= ASRNederland N, s
Multiline nsurance 15
- Asscuratoni General SpA 14
Multline nsurance 14
-~ Axasa a2
Multiline nsurance 812
- BAWAG Group AG 503
Oiversied Banks 03
= AllisnssE 03
Multiline nsurance 503
Hovedtota 822
Landekads (Flre lementer) x
Sektor Health Care T
T Gennemsnit s CAP Ranking Totsl
- JazzPharmaceuticalsAC 570
Pharmaceuticals 870
~ Fresenius MedicalCare AG 79
HealthCare Services 799
3 751
Pharmaceuticals 751
ns
Pharmaceuticals 79
- oskple 74
Pharmaceuticals 14
~ HLundbeckA/s 05
Prarmaceuticals 705
~ Eurofin cientfc St 9
UfeSlences Tools & Services 689
= HleonpLC 689
Pharmaceuticals 69
- NovartisAG e85
Pharmaceuticals a6
= smith & NephewpLC 865
HealthCare Equipment s
Hovedtota 730

USA
Landekode us
Sektor Energy

T Gennemsnitaf CAP Ranking Total
= Marathon Petrolieum Corporation 82

Oi& Gas Refining & iarketing 82
= Valero Enerey Corp 891
I8 Gas Refining & Varketing 51
- Phillips 66 582
OI1& Gas Refining & Warketing 882
= £0G Resources, Inc. 89
018 Gas Exploration & Production £}
= chevron Corporation 19
integrated OI & Gas 818
= conocoPhillps a1
0118 Gas Exploration & Production 811
= Exxonmobil Holdings Corp. 08
Interated 01| & Gas 508
= APA Corporation 788
0118 Gas Exploration & Production 788
= Diamondback Energy, Inc. 77
OI1& Gas Exploration & Production 787
= Expand Energy Corporation 71
Oi1& Gas Exploration & Production 771
Hovedtotal 829
Landekode us Ei

Sektor Financials

T, Gennemsnitaf CAP Ranking Total
[

= Ameriprise Financial Inc

Asset Management & Custody Banks 556
= Bankof New YorkMellon Corp 852
Asset Management & Custody Banks 82

= The Travelers Companes, Inc. 26
Property & Casualty Insurance 56

= stateStreet Corporation 82
Aset Management & Custody Banks B2

= Citizens Financia Group Inc 825
Reglonal Banks 525

a2s

Asset Management & Custody Banks a2s

= Allstate Corp 822
Property & Casualty nsurance 822

= Northern Trust Corporation 817
Asset Management & Custody Banks 817

= The CharlesSchwab Corporation 16
Investment Banking & Brokerage 516
incipal Financial Group Inc 16

Life & Health insurance. 516
Hovedtotal 81
Landekode us x

Sektor Health Care

T Gennemsnitaf CAP Ranking Total

= Centens Corp 910
Managed Health Care 910
= Regeneron Pharmaceutical,Inc. 852
Biotechnology 82
= pavitaine 52
Health Care Services 82
= Royalty PharmaPLC 816
Pharmaceuticals 516
= Viatisine. 71
Pharmaceuticals 71
= The Cigna Group. 764
Heaith Care Services 764
= Universal Health Services nc 758
Health Care Faciltes 758
= BristolMyers Squitb Company. 72
Pharmaceuticals 72
= Henry Schein, Inc. 739
Health Care Distrbutors 738
= MeKesson Corp. 703
Heaith Care Distributors 703
Hovedtotal 790

Europa
Landekode restmenten i
Sektor Industrials Ed

T Gennemsnitaf CAP Ranking Total
866

 Balfou BeattyPLC
Construction & Engineeri 6
= intermationsl Consoldated Allines Group, S, s
Passenger Aiines 89
- Wallenus Wihelmsen ASA 87
Warine Transportation 87
~issa/s 2
Oiversified SupportSenices s2
~ Vestas Wind ystems & 801
Heavy Elctrical Equpment 801
= Daimler Truck Holding AG 196
Construction Machinery & Heavy Transportatic 796
- eifoge s 71
Construction & Engincering 71
= Deutsche post Aa 765
Airreight & Logisics 769
- Dassuit Aviation s 760
herospace & Defense 760
renntag st 721
Tading Companies & istrbutors 721
Hovedtotal 799
Landekode (Fere elementer) Ei
Sektor Information Technology (-
T Gennemsnit af CAP Ranking Total

= ASMI Holding ..
Semiconductor Material & Equpment 708
= TEcomnectvtypL o3
BectronicManufacturing Services 73
= capgeminise o2
T Consuting & Other Services 72
= indrasistemassh 71
M Consulting & Other Services 71
- LogitechinernationsiS.A. 9
TechnologyHardware,Storage & Perpherals 665
= softcatpic 68
M Consulting & Other Services a8
= Accenture L e
T Consulting & Other Services 654
= TemenosaG 651
Aeplicaton software a1
-~ Hesagon AB 7
Bectronic Equipment & Instruments 647
~ Teefonskiebalaget M Eisson 022
Communications Euipment @z
Hovedtotal o2
Landekode (Fereelementer) E
Sektor Materials 5

T Gennemsnit af CAP Ranking Total

~ Glencorepic 83
Oivrsified etals & Mining 863
= voestalpine AG 85
steel a9
= Temiumsa 87
Steel 87
= Arcelormittl sA 767
el 767
- Endesvour Mininglc 7
Gold 71
= NorskiydroASA 1
Auminum 77
2
92
= LyondellBsel industres V.. o6
Commodity Chemicals 76
- Aurubis 63
Copper 643
= KGHM polsa iedish @z
Conper &2
Hovedtotal 71

USA
Landekode us Ei
Sektor Industrials Ei

T Gennemsnit af CAP Ranking Total
“TSouthwest Alfines Co 50

Passenger Alines 50
= Lockheed MartinCorp 0
Rerospace & Defense 770
“ Expeditors nternatonal of ashington nc 757
Airreight & Logistics 757
S a1
Construction achinery & Heawy Transportatic g
= redtxcom 7
ArFrelght & Logstics 1%
= AutomticDataProcessing nc vy
Furran Resource & Employment Services s
= EMcOR Group,nc e
Consructon & Engineering 586
118, Hunt Transport Servces, Inc. 650
CargaGround Transportation &0
= snap-oninc 655
ncustrial Viachinery & Suppies & Campanerts 66
= ww Grainger nc 665
Tading Companies & Distbitors s
Hovedtotal na
Landekode us Ei
Sektor Information Technology [-¥

T Gennemsnit sf CAP Ranking Total

= Adobeinc w0
Roplicaton software 80
= WIDIA orporaton 83
Semiconductors o3
= Hewtettpacard nterprise Company s
TechnologyHardware, Storage & Perigherals 788
= Wictan Technalogy . s
Semiconductors s
= mingcentrlne 765
Application Software 765
= SsDiskCorporation 765
Technlogy ardware,Storage & Peripherals 765
= Copnitant Technology olutions Corperation 763
T Cansuling . Other Services 765
= Genigital nc. 757
Sytems oftuare 757
= Garner e 70
T Consuling & Othr Sevices 70
= Kepight Technologies inc s
iectronic Eaipment & truments e
Hovedtoral 2
Landekode us E
Sektor Materials K

T Gennemsnit af CAP Ranking Total

= Nucor Corporation 360
Steel 860
=/steel Dynamics Inc 841
Steel a1
I CF Industries Holdings Inc 806
Fertlizers & Agricultural Chemicals 806
= Newmont Corportion 750
Gold 750
=gl Corp 62
Metal, Glass & Plastic Containers 662
= Avery Dennison Corp 2r)
Paper & Plastic Packaging Products & Material EH
= cortewa, In. 635
Fertlzers & Agricultural Chemicals &5
= Anglogold Ashanti PLC 621
Gold 621
1PPG Industries, nc 604
SpecialtyChemicals 04
= packaging Corp ot America 593
Paper & Plastic Packaging Products & Material EX)
Hovedtotal 02

Europa
Landekode e clementer 5
Sektor Real Estate T
T _Gennemsnit af CAP Ranking Total
Kiep 517
Retal RETs 57
= covio a3
Diversifed el 58
- caselluman s
e state Oprating Companies s
= Londonetrc propertyPLC 2
Indstis| e 352
 tand Securtiesroup PLC 25
Diversfed T s
= cecnash 1
Ofice s 31
- Unba Rodamco Weseld e 73
et ey )
~ BrtshLand Company PLC 65
Diversifd RE: 265
s 21
Ingustial T 21
 Fasghets Bk 1
el Estate OperatingCompanies 1
Hovedtots s
Landekode e lementer K
Sektor Utilities 5
T Gennemsnit af CAP Ranking Total
endesash i
iecuicites o1
~ erdraa S ns
ecicites s
- Nourgy nergy Group, .. 03
Gas s 03
~ contcapic s
Mt ites 61
nerspn o5
decuicites 625
sos
SecticUies sos
wrsa. 567
ecuicies 557
- ses
Mt tites s6s
< Fortum sas
ecuicites sa5
nagassn s
Gas tites 23
Hovedtots 65

USA
Landekode us Ei
Sektor Real Estate Ei

T Gennemsnitaf AP Ranking Total
= Host Hotels & Resorts, Inc. 804

Hotel & Resort AT 801
= cane Group, . oea
Real Estate Services. 664

- costarGroup,Inc. vy
RealEstate Services 0

= imon Property Groupnc sis
Retail RETs sis

= American Tower Corporation 295
elecom Tower Rer w95

= imco Reahy Cor a3
etal RETs w8

= Vit propertesinc a1
Other pecialied T a1

= Weyerhssuser Company w1
TimberRETs a1
=008, e as
Wlt-Family Residential REITs s

= welltower ne. 295
Health Care T 395
Hovedtotal 29
Landekode us Ei
Sektor Utilities i
| T Gennemsnit af cAP Ranking Total

S visraco. 570
Independent Power Producers & Energy Traders 570
ninternationa 540
Bectric Uites 510
cService Enterpris Group Incorporated Y
Multutities 94
nacle West Capta Corporation 16
Bectric Uites 348

e corp 29
GectricUtites 329

= sempra 200
Mult-niies 300

= WECEnergy Grou, e 299
Multities 299

= Atmos nergy Corporation 298
Gas Utltes 298

S Nsource 290
Multuities 290

S eversource Energy 18
Bectric Uites 288
Hovedtotal s

11
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P

COPENHAGEN
ALLOCATION

PARTNER
Pricing Afkast & Indtjening Langsigtet Vaekst Potential Indkomst Galdshyrde ESG Risiko Screening
Indentifier
Market C Ret Ret Ret P/E H‘Ss-tve?rl Forward 5- H'sts-'veTrF FreeCash  EAmings o 5ot/ NetDebtt Bet: Pri
¢ Country &y Industry G Industi @ :trlest apt Afkast 1 Afkast 1 mdr : :;n z_r‘:" :I.Ze utr: (12 mth, P/BV ROE EPSGrowth EPSRev.3 EPISGorI:vath Year EPS ICO:C:I ree Flow Yield Quality o: : eEBI:DAo Mist: 'aIS v Intclet CAP Total
S Code ctor LS AL Lt/ CALIUSIETEL ek (%) (%) . N (= ¢V I 2 1) (FY1)  mth.(FY2) "W Growth (1BES, oo o %(FY1) Rank Y Refinitiv oo o 1O A Score
Bn. EUR) (%) (%) (%) forward) Rate —— Yield % (FY0) (FY1/FY1) Year (Avg) (260 Days)
(annual) (annual)
Alphabet Inc. us Communication Media & Interactive Media & § 3 o053 043 0 0.5% 3.9% 8.8% 10.9% | 633% | 205 | 6.08 i 38.0% 50.0% 2.9% 21.5% 15.6% 2.6% 0.1% 16 0% 03 57.8 12 31.8 48.1
Services Entertainment Services
Orange SA FR Communication } Telecommunication Integrated 26,708.5 4.8% 13.1% § 9.7% 145% | 129 | 1.28 9.4% 42.1% 0.1% 5.3% 8.5% 11.1% 3.0% 52 - 25 64.0 03 22.8 65.7
Services Services Te ion
Ralph Lauren Corporation us Consumer Consumer Durables & { Apparel, Accessories &, ;¢ 5.0% -8.3% 25% | 0.6% | 20.5% | 180 | 6.44 | 37.5% | 14.0% 2.1% 21.1% 13.3% 5.3% 5.9% 85 0% 0.6 76.3 11 34.0 68.9
Discretionary Apparel Luxury Goods
— b o
Mercedes-Benz Group AG DE Consumer Au & 36,059.6 3.8% 0.3% 100% | -167% | -62% | 7.4 | 048 6.3% 3.3% 9.8% -18.4% 16.0% 13.7% 8.2% 52 42% 2.0 71.0 11 24.0 67.8
Discretionary. Components Manufacturers
. Oil & Gas Storage &
Gaztransport et Technigaz SA FR Energy Energy : 7,790.2 3.1% 7.3% 9.7% | 386% | 395% | 17.9 | 1144 | 65.6% 0.1% 1.0% 2.3% 7.7% 5.8% 5.3% 52 - 07 56.4 03 24.6 57.9
Transportation
Abb Ltd cH Industrials Capital Goods | Ciectrical Components |y 5, g6 o 0.1% 1.8% 42% | 37.2% | 51.4% | 274 | 934 | 354% | 43.8% 6.5% 12.3% 15.6% 3.5% 3.0% 82 9% 0.4 93.4 1.0 26.7 70.6
& Equipment
Deutsche Post AG DE Industrials Transportation | AirFreight & Logistics |  53,060.9 1.0% 2.2% 104% | 25.9%  51.3% | 153 | 271 | 17.4% | 16.1% 3.8% 7.4% 14.1% 11.1% 6.2% 93 6% 2.0 60.6 11 253 76.9
. Life & Health
Aegon Ltd. NL Financials Insurance | 10,422.7 3.5% 1.8% 12.9% | 244% i 264% | 86 | 150 | 151% | 20.0% 2.7% 6.6% - 5.6% 6.4% 95 - - 82.9 1.0 228 75.7
nsurance
Allianz SE DE Financials Insurance Multi-line Insurance | 172,313.9 2.8% 5.0% 18.7% | 21.4% | 31.2% | 139 | 263 | 19.2% 6.1% 2.2% 17.2% - 15.0% 5.8% 84 - - 76.4 038 18.2 80.3
ING Groep N.V. NL Financials Banks Diversified Banks 87,384.3 2.1% 2.1% 15.6% | 33.4% | 57.3% | 112 | 170 | 13.7% | 12.5% 3.5% 20.0% 15.7% - - 95 - - 723 0.9 24.4 79.4
JPMorgan Chase & Co us Financials Banks Diversified Banks 817,059.7 1.7% 1.9% 20.0% 12.5% 20.9% 14.3 2,61 19.0% 25.4% 7.2% 12.8% 10.1% - - 91 - - 61.2 1.0 219 73.8
Pharmaceuticals, .
Merck & Co Inc us Health Care Bt L Pharmaceuticals 315,660.4 2.8% 14.3% 25.9% | 43.0% i 82.3% | 208 | 7.08 | 165% | -50.0% -0.6% 2.1% 6.8% 5.1% 2.4% 83 29% 24 63.3 03 29.7 242
iotechnol OE! ife
. Pharmaceuticals, .
Roche Holding AG cH Health Care : : Pharmaceuticals 312,120.5 4.5% 1.5% 8.9% | 127% | 420% | 167 | 7.04 | 42.6% 1.3% 1.7% -0.6% 6.7% 5.1% 5.0% 74 - 05 86.2 13 243 64.3
Biotechnology & Life
Leonardo S.p.A. Im Industrials Capital Goods Aerospace & Defense | 21,452.8 1.6% 1.6% 8.9% 9.9% | 194 | 287 i 140% | 50.0% 3.5% - 21.0% 3.4% 3.5% 52 - 05 70.9 09 38.7 55.4
Dassault Aviation SA FR Industrials Capital Goods Aerospace & Defense 4,853.5 -3.5% -3.8% -5.3% 7.2% 8.7% 16.5 3.17 16.6% 12.9% 0.2% - 13.8% 6.1% 3.5% 81 - -6.9 59.3 0.7 30.4 75.9
. Information .
Fortinet, Inc. us Technol Software & Services Systems Software 86,883.2 7.6% 20.3% 50.0% 100.0% 45.3 43.58 75.0% 24.7% 12.0% 38.1% 17.4% 3.1% 2.5% 93 0% -1.5 50.0 1.0 39.6 55.8
echnology
Cisco Systems Inc us Information Technology Hardware | Communications 373,824.0 1.0% 3.2% 8.4% | 44.8% | 624% | 214 | 7.93 35.7% 18.2% 6.1% 5.1% 11.2% 4.8% 4.5% 76 17% 03 59.9 0.8 333 68.9
Technology & Equipment Equipment
Microsoft Corporation us 'T"m;malt"’" Software & Services |  Systems Software | 3,288,285.8 6.3% 14.1% 143% | 6.9% 22% | 253 | 659 | 28.6% | 14.1% 2.6% 16.4% 16.6% 2.3% 0.7% 75 5% 0.1 60.6 11 313 54.8
echnol Ogy
Adobe Inc us Information Software & Services | Application Software | 99,791.4 5.9% 12.5% | -16.7% | -183% | 110 i 96 700% | 16.2% 4.0% 15.0% 14.3% 4.3% 9.1% 97 6% 0.2 62.5 10 38.9 83.2
Technology
Endesa SA £ Utilities Utilities Electric Utilities 12,6914 2.6% 1.4% 213% | 44.3% | 69.8% | 177 i 5.0 28.0% | 10.2% 3.4% 6.6% - - 3.9% 85 - 18 63.2 05 20.0 87.0
Cash

CAP Model Portfolio Stocks

Global Large Caps - Total (Note: Returns are compared to MSCI World (EUR))

497,233

The highlighted red and green flags for the various screening factors indicate that
the Equity List adopts a distinct stance that differs from the M SCIWorld
distribution for these equity characteristics.

Portfolio Profile difference
to global stocks




CAP

COPENHAGEN
ALLOCATION

PARTNER
Pricing Afkast & Indtjening Langsigtet Vaekst Potential Indkomst Gaeldsbyrde ESG Risiko Screening
Indentifier
&%
H'sst e.ar ! Forward 5- 3-Year Free Cash e o o
orical arnin; eta rice
e T Market Cap e s Return T Return P/E p/BY RO EPS EPSRev.3 EPSI Year EPS Historical Flow a Iltgs L-TDebtto Net Debtto o st Vel 'ﬂ_‘ @ T
ntr n m } 1 ri i1}
Company (::ud y Sector - Sy Industry (Float Justeret, ks(%) d s(%) 3mth. € ";%) 12mth. (12 mth. (V1) (V1) Growth mth. G Growth Free Cash Yield % — Tot Capital  EBITDA Refiniti SYO c 0(:60 Y c ota
ode 1{] eel mdr ro efini -Year core
up Bn.usp) (%) (%) forward) (FY1) (FY2) (IBES,  FlowYield%  (FY1) (%) (FY1/FY1) i
Rate (Avg) Days)
. . annual) (annual)
| Tel icati i ;
Telenor ASA NO | Communic iTelecommuni| Mte8ated Se ecommunication i, 16 4 1.9% 1.8% i -9.5% 3.9% | -13.5% 13.7 2.88 | 21.6% | 29.4% | -4.8% 2.0% 10.4% 8.9% 11.5% 52 53% 1.8 56.0 0.3 238 ¢ 629
ervices E H H
ation cation d : !
Telefonaktiebolaget Technology o ) E H t
SE ) Communications Equipment 27,714.9 0.1% 3.8% | -19.4% 8.3% | 327% 14.2 2.86 | 18.1% | -35.8% | -6.5% 5.2% - 10.4% 6.6% 52 20% 1.2 48.8 0.6 335 | 625
LM Ericsson Informatio : Hardware & ' H H
Net: G Soft: & ] : ;
etcompany Group DK | Software IT Consulting & Other Services 1,768.6 0.1% 2.4% | 65% | -103% i 32.1% 14.9 403 | 224% | 429% | 3.7% i 10.7% 30.1% 3.5% 3.4% 90 44% 2.0 65.7 05 368 | 750
A/S Informatio : _Services : ; i
Consumer Food, 1 H 1
Carlsberg A/S DK Brewers 15,837.8 0.9% 7.8%  3.3% 101% | 17.8% 13.1 316 | 26.0% 4.4% 0.7% 2.7% 9.9% 6.7% 6.6% 52 49% 2.6 53.4 03 240 | 551
Staples Beverage & 3 H }
; C Household & : ' '
Essity AB (publ) SE ‘S’t"sulmer ‘;“SE ° | Household Products 15,861.1 2.4% 09% | 7.9% 95% | 13.6% 14.2 206 | 14.0% | 97% | -1.4% | 11.8% 3.5% 5.6% 5.2% 85 19% 11 71.9 03 191 | 661
aples ersona . . :
Consumer Food, : :
Orkla ASA NO Packaged Foods & Meats 5,926.3 2.4% 2.5% § -10.9% : -10.8% 14.1 200 | 16.6% | -1.6% | -2.2% 6.9% 5.3% 6.4% 6.1% 85 23% 17 89.3 03 214 | 670
Staples Beverage & : :
Jyske Bank A/S DK Financials |  Banks Diversified Banks 5,856.2 2.1% 6.4%  185% | 28.3% | 63.4% 12.1 128 | 102% | -2.0% 27% | 16.9% 7.7% - - 95 89% - 38.6 03 192 | 713
Nordea Bank Abp FI Financials Banks Diversified Banks 59,278.7 2.0% 3.3% 9.2% 19.2% 47.1% 11.7 1.83 15.2% -0.7% 1.8% 12.9% 5.6% - - 85 88% - 78.1 1.1 19.9 58.7
DNB Bank ASA NO Financials | Banks Diversified Banks 22,880.6 1.0% 3.9% § 9.9% 192% | 26.8% 11.4 168 | 141% | -34% | 0.6% i 13.0% 2.0% - - 88 78% - 78.0 0.7 177 | 631
Storebrand ASA NO Financials | Insurance Life & Health Insurance 7,814.0 1.7% 11% | 167% | 225% | 36.9% 16.3 256 | 145% | -116% | 0.7% | 13.9% - - - 88 8% - 86.2 0.6 190 ¢ 714
Health E : !
Genmab A/S DK Cea v on " Biotechnology 18,102.2 0.2% 16.9% : 26.5% 6.4%  35.8% 218 318 | 11.8% | -31.0% | 2.6% | 17.9% 14.4% 5.6% 41% 89 24% 1.9 85.5 0.5 336 ¢ 565
are armaceuti E H H
Health E : T
H Lundbeck A/S DK ea ) Pharmaceuticals 1,862.5 0.9% 13% | 4.6% 1% | 5.9% 7.0 144 | 19.9% | 12.9% 2.3% 4.7% 1.1% - 14.2% 52 26% 0.6 54.1 0.6 292 | 708
Care Pharmaceuti d H i
. Health ! !
Novo Nordisk A/S DK cea on " Pharmaceuticals 127,558.9 1.8% - 2.2% 4.8% | -13.7% 13.5 500 | 46.9% | -5.1% 21% | 20.8% 1.5% 2.3% 41% 52 34% 0.8 55.3 18 481 1 341
are armaceuti . !
Capital : i i
Saab AB SE Industrials Gap'da Aerospace & Defense 21,689.5 2.4% 82% : 12.3% | 192% i 19.9% 36.0 6.70 | 17.4% | 23.0% 18% | 37.5% 26.8% 1.2% 0.5% 52 20% 0.4 60.7 0.8 410 | 484
00dS 3 H !
Per Aarsleff Holdi Capital ] : ]
Ajsr arsiett Holding DK Industrials Gap'da Construction & Engineering 1,739.3 - 2.5% | 3.3% | -17.8% : 15.0% 125 221 | 167% | 73% | 4.0% i 21.7% . 11.0% 8.2% 52 31% 03 62.6 0.4 300 | 69.7
00dS . H H
Yara International . " Fertilizers & Agricultural : H H
NO Materials | Materials : 6,679.7 -0.8% 0.9% : -11.2% i 123% | 27.2% 9.3 13 16.6% | 359% | -8.7% 2.4% 5.4% 8.6% 11.3% 52 25% 0.8 75.6 1.0 323 | 605
ASA Chemicals 3 ! H
Kemira Oyj FI Materials | Materials Diversified Chemicals 1,847.6 2.1% 3.9% | 0.7% T7% | -6.8% 13.5 15 9.8% | -23.1% | -6.4% 1.8% - 9.6% 5.8% 97 27% 13 69.7 0.8 234 | 668
Fortum Oyj FI Utilities | Utilities Electric Utilities 8,831.7 4.2% 7.8% 1 3.7% 18.7% | 45.9% 207 2.1 10.8% | 24.1% 3.9% | -14.6% 5.6% 5.8% 4.1% 52 30% 11 58.6 11 204 | 544
Norsk Hydro ASA NO Materials | Materials Aluminum 11,189.8 1.4% 75%  -17.6% | 22.7% | 47.2% 10.5 16 16.4% | 50.0% | -8.5% 6.4% 22.1% 4.6% 6.4% 52 20% 0.4 86.0 1.0 303 ¢ 715
. Commercial R . : : ;
1SS A/S DK Industrials & Diversified Support Services 5,953.6 0.5% 0.6% | 102% i 356% | 57.8% 13.6 5.2 30.6% | 21.8% 2.7% 1.6% 16.5% 11.1% 6.9% 98 55% 2.3 51.3 03 26 | 831
Kontant

CAP Model Portfolio Stocks

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

(EUR))

Portfolio Profile
difference to global
stocks

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

the M SCIWorld distribution for these equity characteristics.

20607.9

18.5%

6.4%
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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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