Markedstema: Rentebekymring ... men ikke i aktiemarkedet...

Hvis aktiemarkedet er et barometer for gkonomisk usikkerhed, sa er der ingen grund til bekymring. Aktier gar hand i hand med stigende renter,
fordi vaekst er det der driver begge markeder. Sadan lyder det fra mange. Dette er bade rigtigt og forkert. Aktiemarkedet viser faktisk sin bekymring
for de hgjere renter. Det saetter sig nemlig i den pris vi betaler for et ars indtjenings cashflow. US aktier jo ER blevet billigere mens

renten er steget. Men at forudse aktiemarkedet fremtidige bekymring for renter er noget helt andet end at konstaterer at den ikke er der nu.
Rentegennemslag tager tid, og med den voldsomme stigning i globale finansieringsrenter vi har set siden Warsh tog over i FED, sa tikker uret

for, hvornar det ses i realvaeksten i den st@grste BNP komponent privatforbruget

Faktor & Tema Performance

Globale aktier er til og med den 30.september nede med -1% den seneste maned. De af CAPs overvaegtstemaer (se s.12) der har outperformer det
globale aktiemarked er isaer Cyber, Value in Tech og Quality Energy Infrastructure. | bunden finder vi fortsat Luxury Goods (UW) men ogsa Resilient
Software (OW), der efter en forrygende tre maneders periode falder noget tilbage. Underperformer ggr desvaerre ogsa Quality Healthcare (OW).

CAP Kvalitets-Score. Globale Top 10 selskaber per sektor
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Marketstema.

Rentebekymring .. men ikke i aktiemarkedet...

Warsh’s FED overtog Hggen fra Powells FED

Siden Fed chairman Walsh har overtaget roret i den amerikanske centralbank i maj maned, sa er renterne steget. Hjulpet pa
vej af steerke vaeksttegn og fortsat hgj inflation, burde det ikke veere en overraskelse at Warsh’s FED har forsat den hgge-
agtige tone som Powell’s FED sluttede af med. Og dog, habet er lysegrgnt og mange investorer er alligevel blevet overrasket
over at Walsh havede renten den xx. Bade US dollar styrkelsen og de lange renter er de handfaste beviser pa det.

6.25%!

Det der sa er et af de store spgrgsmal der er, om aktier pa et tidspunkt far nok, og om der er et punkt for eksempelvis US 10
ars T-note renten, hvor panikken bryder ud. Med en fart renterne har pa nu, sa er det jo pludseligt ikke lzengere sveert at
forestille sig at renten skal hedde fx 6.25% . FIG 1 viser her hvorfor. Vores lille model viser, at nar 10 ars statsrenten i USA nar
op over nominel BNP veaekst, sa har der historisk vaeret ekstra fare for en stor korrektion for S&P500. Grafen afslgrer saledes,
at nar det en sjeldent gang er sket, sa reagerer aktiemarkedet pa renterne.

Ingen rente-ofre efter opstramningen 2022-23.

Siden FED og globale centralbanker forlod ‘nul-rente’ regimet i 2022 er det begraenset, hvor mange ofre af de hgjere renter vi
kan pege pa. Mini-krisen for US lokalbanker er et af de fa eksempler. Og det kan maske undre, at der i de senere ar ikke er
faldet flere skeletter ud af skabene, i form af kredittab og likviditetsproblemer for bade erhvervsliv og husholdninger, pa
baggrund af den massive rente-opstramning i 2022-23.

Hvorfor sa nu?

Nu er vi her sa igen. Centralbanker strammer igen op, og nar vi har kunne klare rente-chokket for fire ar siden, sa kan global
veekst maske igen ride stormen af og undga at opstramningen svaekker veeksten for bade husholdningers og virksomheders
indkomst og indtjening. Maske. Det gkonomiske udgangspunkter er enormt forskellige. Under Corona-krisen abnede bade
penge- og finanspolitik op for sluserne ift de bglger af vaekst-stimuli der blev kastet efter Covid. Det betgd bl.a. af [anebehov
blev dekket ved at optage historisk lavt forrettet kredit. Samtidigt havde bade husholdninger, stater og virksomheder nydt
godt af et arti med rentefald, der grundleeggende betgd at der var rad til de hgjere renter. Sadan er det sa ikke nu. Stater har i
dag geeldsat sig voldsomt ift hvad vi sa pre-covid og har ikke rad til fras. Husholdningerne er presset pa radighedsbelgbet nar
boligudgiften og energi-regningen er betalt. Samme mgnster var ikke naer sa slemt i 2022-23. Mange husholdninger og
virksomheder havde sikkert forestillet sig, at renterne kom ned igen, og opsparingsdata tyder p3, at husholdninger har taget af
opsparingen — nok i forventning om bedre tider og lavere renter.

“1G 1

‘Nominal GDP growth to 10Y US Yield' gap

100
bps
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™= 1Y % change of GDP (AR) : United States-US TREASUR... = 12M % change of 3M moving average of S&P 500 COMPOSI...
=== Threshold for Stock market danger Recession

Hvis amerikansk nominel BNP vaekst
forbliver pa niveau med 2.kvartal, sa er US
10ar renten 100 bps fra at na ‘farezonen for
S&P500’. Alt andet lige sa taler vi her om et
104ars renteniveau pa ca 6.25
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Marketstema.

Rentebekymring .. men ikke i aktiemarkedet...

Ubekymrede aktier nu, men det tager tid for et rentest@d at vise sig i veeksten FIG 2

Hvis aktiemarkedet er et barometer for gkonomisk bekymring, sa er der som sagt ingen
grund til bekymring. Aktier gar hand i hand med stigende renter, fordi vaekst er det der
driver begge markeder. Sadan lyder det fra mange. Dette er bade rigtigt og forkert.

Aktiemarkedet viser faktisk sin bekymring for de hgjere renter. Det szetter sig nemlig i S&P500: Value vs Growth
den pris vi betaler for et ars indtjenings cashflow. US aktier jo ER blevet billigere mens

2 . . . . Relative PE valuati
renten er steget. Bedst ses det maske i vaerdiansaettelsen af Value-aktier ift Vaekst-aktier elative Pt vaiuation

hvor den praemie vi betaler for vaekst aktier ift Value aktier er faldet (FIG 2). Det kan sa 11 /

ikke ses i de for markedsretningen dominerende vaekst-aktierne pga den enorme stzerke 6

aktuelle indtjeningstrend. Men det sidste er sa det der betyder, at det absolutte 1.0 . :

aktieafkast pt kan tale de hgjere renter AN ", ,,' 5
0.9 oot l:l‘,"\‘\l"“'l‘/‘: 4

Tik Tak

Men at forudse aktiemarkedet fremtidige bekymring for renter er noget helt andet end 0.8 3

at konstaterer at den ikke er der nu. Rentegennemslag tager tid, og med den voldsomme
stigning i globale finansieringsrenter vi har set siden Warsh tog over i FED, sa tikker uret
for, hvornar det ses i realvaeksten i den stgrste BNP komponent privatforbruget. Der gar
mellem 6-12 maneder fgr det slar igennem. TikTak. Datacenterudbygning kan jo ikke i

0.7

leengden holde USA’s vaekst hgj. Der skal skabes indkomstsvaekst for husholdninger, og 0.6 0
hvis det ikke snart sker, sa er det min holdning at de eksisterende renter far BNP vaeksten 1
og aktieindtjeningvaeksten ned fra arsskiftet 26-27. 0.5

O 06 08 10 12 14 16 18 20 22 24 26

N> P/E Valuation ratio: S&P500 Value / S&P500 Growth
""" US Risk Free rate (10Y) (R.H.S)
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Marketstemaer, Performance & CAP Positioner

Investment Styles & Themes
Quality Semis

Cyber

Momentum (EQ, CAP)

Value in Tech (EQ, CAP)

The Magnificent Seven Stocks (EQ)
Quality Energy Infrastructure
LT Growth (EQ, CAP)

A.l. (EQ, CAP)

Value (EQ, CAP)

Security (EQ, CAP)

MSCI World (EUR)

Low Vol (EQ, CAP)

Inflation (EQ, CAP)

Cyclical (EQ, CAP)

Size (EQ, CAP)

Financial Industry - High for Longer
Defensive (EQ, CAP)

Credit Sensitive (EQ, CAP)
Quality Pharma (EQ, CAP)
Resilient Software

Luxury Goods (EQ, CAP)

-0.9%
-1.8%
0.1%
0.6%
-0.7%
-1.6%
-0.7%
-0.7%
-1.6%
0.2%
-1.0%
-0.9%
-2.5%
-0.8%
-0.7%

-0.7%
-0.9%

12.2% :-16.0%

: 13.2%
t -3.9%
t-1.1%
: 8.1%
£ 2.1%
£ 0.0%
£ 22.1%
: 2.6%
: 5.4%
: 1.2%
: 2.6%
£ 9.3%
£ -1.9%
£ 0.0%
: 3.1%
: 4.4%
£ 2,29
: 2.0%
: 31.3%

7.6%
6.0%
4.9%
4.2%
3.4%
1.8%
1.5%
1.4%
0.4%
-1.0%
-1.5%
-1.6%
-2.0%
-2.6%
-2.8%
-2.9%
-4.0%
-4.9%
-7.1% i

-10.5%

-7.3%

244.8%

76.7%
28.1%
76.0%
14.2%
30.5%
16.4%
8.9%
55.4%
13.6%
13.1%
8.4%
35.1%
21.1%
16.5%
27.2%
26.5%

15.2%
30.3%

-15.9%
-11.6%

138.0%

88.3%
26.9%
56.3%
7.0%

17.7%
13.3%
7.8%

41.7%
19.6%
10.0%
7.9%

27.0%
16.8%
12.4%
16.0%
16.8%

10.7%
12.0%

-20.7%
-16.4%

CAP position
Neutral
Overweight
Underweight
Overweight
Underweight
Overweight
Underweight
Underweight
Overweight
Overweight

Overweight
Overweight
Underweight
Underweight
Overweight
Overweight

Neutral
Overweight

Overweight
Underweight

Update:

CAP Stock Picks
Fortinet

Cisco/ LM Ericsson

Microsoft

Endesa/Gaztrans. et Tech/Fortum
Genmab/ABB

Alphabet

Aegon/Carlsberg
SAAB/Leonardo/Dassault Aviation

Allianz/Orkla/Telenor
Norsk Hydro/Yara
Kemira/Deutsche Post
Per Aarsleff/Lundbeck
Nordea/Tryg/DNB
Orange/Essity/ISS

JP Morgan/Storebrand/ING
Merck/Roche

Adobe, Microsoft, Netcompany
Ralph Lauren/Mercedes-Benz

9/30/2026



COPENHAGEN
ALLOCATION
PARTNER

Aktieinvesteringsstil — 12 mdr afkast

Equities. Style & Macro Factors

140 Low Vol & Momentum 120 180 Value & Growth 180
130 130 160 160
120 120 140 140
110 110 120 120
100 100 100 100
90 90 80 80
A S (6] N D F M A M J S 0 N D M A M ] ] A
2025 2026 2035 2026
—— Low Vol (EQ, CAP) —— Momentum (EQ, CAP) Value (EQ, CAP) LT Growth (EQ, CAP)
130 . 130 150 . . . . 150
Size & MSCI World (Large Cap) Cyclical, Defensive & Credit Sensitive
125 125 140 140
120 120 130 130
115 115 170 120
110 110 449 110
105 105 100 100
100 100
90 90
95 95 S (0] N D M A M J J

2025 2026
2025 2026 — Cyclical (EQ, CAP) Defensive (EQ, CAP)
——— Size (EQ, CAP)  rereeeer MSCI World (EUR Hedged) ==== Credit Sensitive (EQ, CA...

Source: LSEG Datastream, C.A.P



('»

-

AP

COPENHAGEN
ALLOCATION
PARTNER

Investeringstemaer | — 12 mdr afkast

Equities. Thematic Segments

150

140
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110

100
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Inflation & MSCI World

150 180

140
160

130

Conventional & Alternative Energy

A Ve
‘ 140
120 \u\!r/
110 120
100 100 ui\er

90
(6] N D J F M A M J J A S 80
2025 2026 A S (0] N D J F M A M J J A S
Inflation (EQ, CAP) 2025 2026
---------- MSCI World (EUR Hedged) Global Energy (fosil) Gl. Energy( Alternativ)
Cyber & Defense 160 200 Tech Giants, Semiconductors & A.l.
150 180
130 140
o . ey 120420
. " * H e L. 110
:‘. * A » Cagts w Ll 100
"< 100
90 80
A S (0] N D J F M A M J J A S
80 2025 2026
A S o N D J FM A M . A S —— Semiconductors(ETF)
2025 2026 —— ALl (CAP)

Cyber Security (ETF) ~ ====x=== Aerospace&Defense (ETF)

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

Equities. Thematic Segments

160 Financial Industry: 'High for Longer' 160 125 Global Luxury & MSCI World 125
150 o KT 450 120 120
140 140 115 115

130 e 130 110 ,\j 110

[\
120 120 105 M \J\]N 105
110 110 100 V,r 100
100 100 95 95
90 90 90 90
A S O N D J F M A M J A S A S O N D ] F'M A M ) A S
2025 2026 2025 2026
---------- European Banks —— European Insurance Global Luxury MSCI World
Value in Tech & Resilient Software 250 160 160
Quality Pharma & Energy Infrastructure
150 150
200
140 140
150 130 130
120 120
100 119 110
100 100
50
A S o} N D J F M A M J J A S 90 90
2025 2026 A S O N D J F M A M J A S
Value in Tech — NASDAQ 100 2025 2026
-------- Resilient Software — Quality Pharma — Quality Energy Infrastructure

Source: LSEG Datastream, C.A.P
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Europa
[— e lementen i
Sektor Communication Servic T

T Gennemsnit af CAP Ranking Total
“Vodstons roupPIC o2

Wireless Telecommunication Services
I Airtel AricaPLC.

Wireless Telecommunication Services
- Deutsche Telekom AG

Integrated Telecommunication Services
“IinformaPLC

Advertising
- publicis Groupe S.A.

‘Advertsing
~/Orange sa
Integrated Telecommunication Services.
~ Koninkike KPNNV.

Integrated Telecommunication Services.
~ITelenor ASA

Integrated Telecommunication Services.
~Iscou2a sE

Interactive Miedia & Services
~/Telia Company AB (publ)

integrated Telecommunication Services

Hovedtotal
Landekode: (Flere elementer) Ei
Sektor Consumer Discretiona ¥
|T Gennemsnitaf AP Ranking Total
~/incheape PLC 51
Distributors
~ Kingfisher PLC

Home Improvement Retail

Education Services.

~ zalar

‘Apparel Retail

~ Evolution AB (publ)
Casinos & Gaming,

~ Allegro.eusa

Broa: il
- Compagnie Generale desEtabissements Michelin SCA
Ties & Rubber

ine Reta

“ValeosE Y
‘Automotive Parts & Equipment 724
~Ipandora/s. 72
‘Apparel, Accessories & Luxury Goods 72
“lAccorsA 79
Hotels, Resorts & Cruise Lines 7.9
Hovedtotal 751
Landekode (Flere elementer) E
Sektor Consumer Staples [
T Gennemsnit af CAP Ranking Total

~ Imperial Brands PLC 85
Tobacco 85
“Icarrefoursh 09
Consumer Staples Merchandise Retail 209

- Heineken HoldingNV. 71
Brewers 71
~/GlanbiapLc 769
Packaged Foods & Meats 769

1 sainsbury 74
Food Retall 74

= Koninkjke Ahold Delhaize N.V. 78
Food Retail 728

~ Britsh American Tobacco p..c. 712
Tobacco 72

“ ViscofansA 699
Packaged Foods & Meats 699

~ Heineken NV 693
Brewers 63
~lorkas 692
Packaged Foods & Meats 692
Hovedtotal 74

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

USA
Landekode us Ei
Sektor Communication Servid.T

T Gennemsnitaf CAP Ranking Total
STFox Corporation 7.1

Broadcasting 771
=/TKOGroup Holdings Inc 707
Movies & Entertainment 707

= ATRTinc. 698
Integrated Telocommunication Services w8
=/T-Mobile Us nc 698
Wireless Telecommunication Services 698
“IVerizon Communications Inc 666
Integrated Telecommunication Services 66

= News Corporation 0
Publishin &
“/The Walt Disney Compan 69
Movies & Entertainment 69

= Comeast Corporation 618
Integrated Telecommunication Services e

= Charter Communications, s
Cable & Satelit 598
lichostar Corporation 578
e & Satelits e
Hovedtotal 662
Landekode us Ei
Sektor Consumer Discretiond.T

¥ Gennemsnit af AP Ranking Total
=l General MotorsCo 80

Automobile Manufacturers 810
= BpeciaGroup, nc. 78
Hotel, Resorts & Cruse ines a8
= BestBuy o, nc. s
Computer & ectroncs Retal 736
= Ralgh auren Corporaion s
Aoparel, ccessories & Laviry Goods e
= Rostoresine 5
Hoparel Retail 66
= Aitob, . 65
Hotel, Resorts & Cruse nes aas
= DeckersOutdoor Corporation s
Footmear s
= Tapestry e w0
Roparel, Accessoies & Loxury Gonds o0
= Ford MotarCo 665
Automobile anufacturers 665
= utsseautyne 659
OtherspeciaityRetail &9
Hovedtoral na
Landekode us E
Sektor Consumer Staples [T

T Gennemsnit af CAP Ranking Total

“Target Corp 756
Consumer Staples Merchandise Retall 756

= Archer.Daniels Midiand Co 68
Agricultural Products & Services Eh)

= Kroger Co 660
Food Retall 660

= DollarTree inc 642
Consumer taples Merchandise Retail 62

I Molson Coors Beverage Company 6.0
Brewers &0
=/The Hershey Company. 620
Packaged Foods & Meats 620
Bunge Global sh 605
AgriculturalProducts & Servces 06
SIpepsico, nc. 57
SoftDrinks & Non-alcohalic Beverages. 57

I Church & Dwight Colne 523
Househald Products 523
=/The Procter & Gamble Company 509
Household Products 509
Hovedtotal 618

Europa

Landekode (Fere elementer) 5

Sektor Energy 5
T Gennemsnit af CAP Ranking Total

BT 896

50l .
Integrated Ol & Gas

Integrated 01l & Gas
- Equinor AsA

Integrated OIl & Gas
Integrated Ol & Gas
-sppLC

Integrated Ol & Gas.
e ASA

0118 Gas Equipment & Services.
alp Energia SGPS SA
Integrated OIl & Gas.
M Ofshore N.V.
0118 Gas Equipment & Services.
~ISubsea7SA.
018 Gas Equipment & Services.
“INeste.
0118 Gas Refining & Warketing

-I6:

Hovedtotal

Landekode (Flere elementer) Ed
Sektor Financials K

T Gennem:

SHCAP Ranking Total
- Man Group PLC 574
Asset Management & Custody 8an 7.4
inco Comercial Portugues, SA a1
Diversified Banks.
-/ ASRNederland NV.
Maltiine Insurance.
- AllianSE.

Maltiine Insurance.

- CabxaBanksa
Diversified Banks.

= Asscurasioni Gens

Landekode (Flere clementer) K

Sektor Health Care T

T Gennemsnitaf CAP Ranking Total

- JazzPharmaceuticalsPLC

Pharmaceuricals
= Fresenius Medical Care AG

Health Care Services
~/Sanofisn

Pharmaceuticals
= Eurofins cientifc SE

Life Sciences Tools & Services
-askplc
Pharmaceuticals
= HLundbeckA/S

han Biovitrum AB (publ)

Health Care Equipment
- sTeRisplc

Health Care Equipment
Hovedtotal

USA
Landekode us Ei
Sektor Energy Ei

T Gennemsnitaf CAP Ranking Total:
“Tarathon petroleum Corporation 8.4

011 & Gos Refining & Marketing 4
= Valero Energy Corp 891
011 & Gas Refining & Marketing 801
= philips 66 891
0118 G Refining & Marketing 851
160G Resources,Inc. 818
011 & Gas Exploration & Production 88
=/ hevron Corporation 837
ntegrated Ol & Gas 87
= ExxonmobilHoldings Corp. 300
integrated O & Gas 00
= conocoPhillps 798
011 Gas bxploration & Production 798
= Diamondback Energy, inc. 790
011 & Gos Exploration & Production 790
“1APA Corporation s
011 Gas bxploration & production 785
= xpand Energy Corporation s
011 & G Exploration & Production s
Hovedtotal 827
Landekode us Ei
Sektor Financials Ei

T Gennemsnit fCAP Ranking Total
8.

= Ameriprse Financia Inc

st Management & Custody Banks w54
= The Tavelerscompanie,nc. 840
Property & Casualty Insrance 50
= Bankof ew YorkMelon Corp 55
st Management & Custody Banks w6
= State street Corporaion 521
eset anagement & Costody Barks a1
= Citensinancil Group o6
Regiona Baks a6
= principaFinancil Group as
e & Health nsurance as
= nveseotd s1a
st Management & Custody anks s
= Alate Corp 507
Property & Caualty Insarance w07
= The Charles chwab Corporation w04
InvestmentBanking & Brokerage w04
= M&TBank orporaion 799
Regions) ks 79
Hovedtota 521
andekode us K
Sektor Health Care T

T Gennemsnit fCAP Ranking Total

I centene corp %00
Managed Health Care. 900

= Regeneron Pharmaceutials Inc 864
Biotechnology. 864
“/avitaine 828
Health Care Services 08

S Viatrisine. 798
Pharmaceuticals 798

= Royalty PharmaPLC 7
Pharmaceuticals %7
=/The CignaGroup. 751
Health Care Services 751

= Universal Health Serices Inc 79
Health Care Facllties s
=IHenry Schein, Inc. 73
Health Care Distributors 73
Bristol-MyersSquibh Company s
Pharmaceuticals s

= Quest DiagnosticsInc 71
Health Care Services 71
Hovedtotal 72

Europa
[R— (e stementen) B
Sektor Industrials. T

T Gennemsnitaf CAP Ranking Total
= Walenius Wilhelmsen ASA 887
Warine Transportation 887

~ lfour Beatty PLC 857
Construction & Engineering 857

- oaimer Truck olding 525
Construction Machinery & Heaw Transpartation Euipment 26
internatonsl Consoldated Altines Group, S.A. 224
Passenger A 2.4
“1ssa/s s1s
Diversifed Support Services s

= Vestas Wind Systems A/S 05
Veaw Bectrical Exulpment 05

- DassultAvaton sA. 762
herospace & Defense 762

~ ifage 2 60
Construction & Eneineering 760
oHLAG 48
i Freight & Logstcs 748
s 7
Diversifed Support Services 47
Hovedtotal 503
Landekode (Flre lementer) Ej
Sektor Information Technolog -7

T Gennemsnitaf CAP Ranking Total
870

- Computacenter PLC
T Consulting & Other Services 870
= Hexagon AB 78
Electronic Equipment & nstruments 78
~/indrasistemassa 708
T Consulting & Other Services 705
~ Accenture PLC 693
T Consulting & Other Services 693
~/ASMIL Holding .. 693
Semiconductor Materials & Equipment 693
~/TE Connectivity PLC 670
Electronic Manufacturing Services &0
3 62
1T Consulting & Other Services 662
~/ReplySpA. 656
T Consulting & Other Services 656
- Capgemini s 652
T Consulting & Other Services 652
= Telefonsl i 647
‘Communications Eauipment a7
Hovedtotal 699
Landekode (Fere elementer) £
Sektor Materials Ej

T Gennemsnitaf CAP Ranking Total

~ Glencore PLC 83
Diversified Metals & M 853

= Ternium s 548
teel s

~ voestalpine AG 75
Steel 795

= ArcelorMittal A 756
el 756

- Norsk Hydro ASA 69
Aluminum 699

= Endeavour Mining plc 694
i 694

~ LyondellBasel Industries N.V. 692
Commodity Chemicals. 692

- KGHM Polska MiedsSA 671
Copper 671

- Buzri spA 668
Construction Materials 68

= Acerinox, 5. 656
Steel 656
Hovedtotal 733

USA
Landekode us
Sektor Industrials

T Gennemsnit af CAP Ranking Total
= Southwest Ailines Co 797

Passenger Alines 77
= Lockheed MatinCorp 71
rospace 8 Defense 741

“ paccarne 727
Construction Machinery & Heaw Tansporatic 77

= Expeditorsintemmatonsl ofWashington nc 08
i Freight & Logsics 708

= smap-oninc 703
TndusiaT Machinery & Suppiies & Companerts 703

= Automatic ataProcessing nc 690
Haman Resource & Employment Serces &0

= EMCOR Group,nc. 85
Construction & Engincering 85

= Fedexcorp 684
i Frelght & Logistics e

18, Hun Transpor ervces inc. 667
Gargo Ground Transportation &7

= W Grainger inc 55
Tading Comparies & Distbitrs )
Hovedtotal 08
Landekode us Ej
Sektor Information Technology [3

| Gennemsnit af AP Ranking Total
= NVIDIA Corporation

Semiconductors a1
= dobe nc 11
Roplicationsofoware a1
= Cognzant Technoloy SolutionsCorporation 79
ITConsuling & ther Senices 79
= SanDiskCorporation 1
TechnologyHardvare, Storage & Peripherals 71
= Ringcentr ne 768
Aoplicaton software 78
= NetApp inc 759
TechnologyFardare, Storage & Peripherals 759
= Gatner,nc. 2
1T Consuling & Other Senvices 75
= Genpigital nc. 2
Sytems sfeware 72
= KeyightTechnologis, ne. 73
leconic Eaupment & nstruments 723
= Anslog Devices nc. ns
semiconductors s
Hovedtotal 764
Landekode us £
Sektor Materials

T Gennemsnit afCAP Ranking Total

= Nucor Corporation 53
Steel 853

= steel Dynamicsine a2s
Steel 825

= CF industres Holdings e 799
Fertlizers & Agrcultural Chemicals 799

= Newmont Corporation 77
Gold 77

= BallCorp 686
Metal, Glass & Plastic Containers 86

= AveryDennison Corp 67
Paper & Plastic Packaging Products & Materia: &7

= Packaging Corp of America 04
Paper & Plastic Packaging Products & Materia 504

= corteva, nc. 587
Fertlizers & Agrcultural Chermicals 587

= PPG Industries, Inc. 567
Specialty Chemicals 6.7

= Anglogold Ashanti PLC 549
Gold EX)
Hovedtotal 85

Europa
Landekode re stmenten Ei
Sektor Real Estate T
T _Gennemsnit af CAP Ranking Total

“spierresh se
Retslners se

= coudosh s00
DiversiedRETs s00
castelum B ar
el EstateGperating Comparies a7

= Lnd securtiesGroup PLC s
Diersied e 319
 LondonMetricProperty LC s
ndustrialRET Sis

= i L Company Publcimited Company 4
Diversfed T 254
~Gecnasa w7
O 7
 niba Rodameo Westfld ¢ 207
el 287
raapetsa w3
Weal sate OperatingCompanies w3

~ Warshousesde Pa 205
ndustial R 215
Hovedtota 3
Landekode Ferestementen x
Sektor Utilities T

T Gennemsnit afCAP Ranking Total
£

~ Endesasa
Eectrc Utlties 889
= Naturgy Energy Group, S.A. 701
Gas Utiities 1
= Iherdrola, SA 7.1
Hectrc Utlties 7.1
- cazas 62
EectricUtlties 62
~ EnelspA 03
Hectric Utities 03
= CentricaPL 02
Multi-Utlties 0.2
- epsa. 566
HectricUtities 566
= Fortum Oy} 555
Electric Utlties S5
- EnagassA 522
Gas Utiities 522
-~ A2ASpA. s22
Multi-Utlties 522
Hovedtotal 26

USA
Landekode us Ei
Sektor Real Estate Ei

T Gennemsnitaf CAP Ranking Total
= Host Hotels & Resorts, In. 84

Wotel & Resort RETs 524
= costarGroup, a3
i Etate Servces (5

- comeGroup, . 60
RealEtate Servces 50

= simon Property Groupinc s20
iTRETs 520

= American Tower Corporation a5
Telecom Tower REITs 835

= uoR, ne. a3
Mali-FarilyResidental RETs 55

= Kimeo Rty Con e
Retal TS s

= traspace torage Inc v
SelfStorage RETs s

= Vit propertesinc as
Other Specialzed RiTs s
 Weyerhaeuser Company 08
Timber RETs 08
Hovedtotal s22
Landekode us E
Sektor Utilities =
1T Gennemsnit af caP Ranking Total

Svisraco ss2
Independent Power Producers & EnerayTraders 552

= Public Service Enterprise Group Incorporated 2
MuliUites 62

= edson merational Py
Getric tlties 39

< pianacle West opial Corporation 28
Hectricunities 28

= The AES Corporation 21
Independent Power Producers & EnerayTraders 21

= Sempra 10
Muli Ui 310

= WEC Energy Group, I 294
MulUttes 294

= wisource nc. 291
Vil 291

= Atmos nersy Corporation 268
Gas Utles 208

S versource Enerey 204
Hectricutilties 264
Hovedtotal 33

Se excel-arket CAP Screener30092026 10
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Pricing Afkast & Indtjening Langsigtet Vaekst Potential Indkomst Gzldsbyrde ESG Risiko Screening
Indentifier
Market C Ret Ret Ret P/E H‘s'tve'arl Forward 5- H_sta-ye?; FreeCash  EAMiNES o\ oebt/ NetDebtt Bet Pri
c Country sect Industry G ndust l at']est apt Afkast 1 mdr ; ‘t’;" 3_;:" 1: "t': 2mn. P/BY ROE  EPSGrowth EPSRev.3 EP';G“"::h Year EPS 'C°'|'1°:I "€ FlowYield  Quality °: e eEBI':DAo 86 ef|3 v I::Ie_t CAP  Total
ompany Code ector ncustry Group ncustry (Lot steret (%) men. mth. (12mth. ey ey (FY1)  mth. (Fv2) oW Growth (BEs, <" TOW o (Fva) Rank quity Refinitiy | ororcal 3= Volatility Score
Bn. EUR) (%) (%) (%) forward) ate — Yield % (FYo0) (FY1/FY1) Year (Avg) (260 Days)
(annual) (annual)
c icati Media & Interactive Media &
Alphabet Inc. Us emmunication ecia nteractive Media 3,497,881.5 2.2% 5.8% 8.4% | 40.9% | 203 | 571 | 38.5% 50.0% 0.9% 21.5% 15.6% 2.6% 0.1% 16 0% 04 57.7 12 319 241
Services Entertainment Services
C icati Tel icati Inti ted
Orange SA FR emmunication €lecommunication ntegrated 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
Services Services Telec nunication
Durabl ‘Apparel, A i
Ralph Lauren Corporation Us Consumer Consumer Durables & { Apparel, Accessories & ¢ ¢ 3 12.5% 15.9% | -3.6% 88% | 171 | 616 | 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
Mercedes-Benz Group AG DE Consumer Automobiles & Automobile 35,856.1 2.7% 28% | 171% | 3.7% | 7.3 | 048 6.3% 3.9% 6.5% 18.4% 16.0% 13.7% 8.3% 52 42% 2.0 705 1.0 24.0 68.0
Discretionary Components Manufacturers
. Oil & Gas Storage &
Gaztransport et Technigaz SA FR Energy Energy ) 7,914.5 6.8% 9.0% 41.5% 42.6% 18.1 11.68 66.5% 1.4% 1.5% 4.3% 7.7% 5.8% 5.1% 52 - -0.7 56.3 0.3 24.9 58.3
Transportation
DHLAG DE Industrials Transportation | Air Freight & Logistics |  51,652.7 -0.8% 6.4% | 22.5% | 48.9% | 148 | 264 | 17.4% | 156% 2.6% 7.4% 14.1% 11.1% 6.5% 93 26% 2.0 58.4 1.0 25.1 74.7
N Life & Health
Aegon Ltd. NL Financials Insurance \ 10,208.1 0.5% 11.2% | 257% | 257% | 83 | 151 | 152% | 21.3% 2.1% 6.6% - 5.6% 6.4% 94 - - 82.7 1.0 229 74.8
nsurance
AllianzSE DE Financials Insurance Multi-line Insurance | 168,243.8 1.0% 14.5% | 185% | 30.5% | 135 | 257 | 19.1% 6.3% 2.2% 17.2% - 15.0% 5.9% 84 - - 76.3 038 18.2 820
ING Groep N.V. NL Financials Banks Diversified Banks 91,627.4 2.1% 252% | 40.5% | 563% | 117 | 179 | 13.7% 12.0% 3.1% 20.0% 16.2% - - 94 - - 723 0.9 2.5 79.2
JPMorgan Chase & Co us Financials Banks Diversified Banks 812,904.2 -1.9% 11.6% 12.1% 18.3% 14.2 2.62 19.3% 25.3% 3.9% 12.8% 10.1% - - 91 - - 61.3 1.0 22.0 71.8

Ph ticals, ;
Merck & Co Inc Us Health Care armaceuticals Pharmaceuticals 305,886.5 6.2% 21.8% | 388% | 797% | 19.2 | 6.86 | 16.5% | -50.0% 2.0% 2.1% 6.8% 5.1% 2.1% 83 29% 24 63.1 03 29.7 4556

Biotechnology & Life
Pharmaceuticals,

Roche Holding AG cH Health Care Bt L Pharmaceuticals 296,282.3 5.0% 4.3% 81% | 341% | 160 | 673 | 42.6% 2.1% 0.6% -0.6% 6.7% 5.1% 5.3% 74 - 05 86.3 12 243 62.7
lotechno. OE! =
Leonardo S.p.A. IT 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 38.3 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 oo Software & Services |  Systems Software 81,587.5 5.7% 6.7% | 50.0% | 95.9% | 42.4 | 4092 | 75.0% | 24.7% 10.9% 38.1% 17.4% 3.1% 2.7% 93 0% 15 50.2 1.0 39.9 54.6
echnology
Cisco Systems Inc us Information Technology Hardware | Communications 380,957.6 1.2% 7.1% | 47.7% | 72.0% | 217 | 8.01 35.9% 18.2% 4.8% 5.1% 11.2% 4.8% 4.4% 76 17% 03 59.1 0.8 335 68.1
Technology & Equipment Equipment
Informati
Microsoft Corporation uUs T" °|:'"a| on Software & Services |  Systems Software | 3,169,865.5 0.1% 27.1% 3.1% 20% | 242 | 639 | 28.6% 14.1% 0.3% 16.4% 16.6% 2.3% 0.7% 75 5% 0.1 60.6 11 315 57.0
echnology
Informati
Adobe Inc Us T" O:"al on Software & Services | Application Software |  86,237.9 6.8% 236% | 27.9% | 27.8% | 9.4 | 7.7 70.1% 16.6% 0.5% 15.0% 15.0% 2.7% 10.3% 97 4% 0.1 62.4 1.0 39.7 81.0
echnol OEY
Drax Group PLC GB Utilities Utilities Renewable Electricity | 3,165.9 12.1% 3.6% 4.0% | 237% | 130 | 15 15.0% | -40.6% 4.3% 50.0% 10.8% 15.0% 10.4% 89 . 2.0 61.8 11 22.9 79.3
Endesa SA £S Utilities Utilities Electric Utilities 12,5718 1.8% 13.3% | 43.6% | 655% | 176 | 5.0 281% | 102% 2.2% 6.6% - 8.3% 3.9% 85 - 18 63.1 05 201 88.8
Cash

CAP Model Portfolio Stocks i os03666 | A7% 15.8% | 28.4%

Global Large Caps - Total (Note: Returns are compared to MSCI World (EUR)) : ¥ H d 11.5% 14.9% §

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 SCI World
to global stocks distribution for these equity characteristics

Portfolio Profile difference
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Pricing Afkast & Indtjening Langsigtet Vaekst Potential Indkomst Galdsbyrde ESG Risiko Screening
Indentifier
H'ss.t:i'aral Forward 5-  3-Year Free Cash R e e
s s Market Cap e Return AT Return P/E p/BV Ron EPS EPSRev.3 IEPSIC Year EPS Historical Flow a m“g L-TDebtto NetDebtto e H'ste' 00 Ia;":l't e S
Company Zu'; v Sector :; ustry Industry (Float Justeret, das(%) 3mth. € u(;\) 12mth. (12 mth. 1) v1) Growth mth. —l Growth Free Cash Yield % :a| Y ot Capital  EBITDA Refiniti ;:nca o(ze|0| v S o
ode roup Bn.usp) o' (%) (%) forward) (FY1) (Fv2) ro (IBES,  FlowYield%  (FY1) an (%) (FY1/FY1) etinitiv -Year core
Rate (Avg) Days)
annual) (annual)
(annual)
Telenor ASA NO | Communic iTelecommuni '"tegrmdT:'ef""‘m“"'““"" 7,773.8 0.1% | 11.7% | 5.9% 16.8% 13.6 280 | 21.2% | 30.5% 1.2% 2.0% 10.4% 8.9% 12.3% 52 53% 1.8 56.2 0.3 239 65.5
n
ation cation ervices
Telefonaktiebolaget Technology - n
‘ SE ) Communications Equipment 27,756.6 0.6% | -15.4% | 10.4% 37.2% 14.5 289 | 18.1% | -35.6% | -4.4% 5.2% - 10.4% 6.6% 52 20% 1.2 493 0.6 335 64.5
LM Ericsson Informatio : Hardware &
Netcompany Group DK i Software& 4L ulting & Other Services 1,743.1 28% | -42% | -11.2% 29.5% 15.0 3.99 | 224% | 366% | 6.7% | 10.7% 30.1% 3.5% 3.4% %0 44% 20 65.7 0.5 372 706
A/S Informatio Services
Consumer Food,
Carlsberg A/S DK Brewers 14,814.2 7.7% 0.1% 2.6% 13.4% 124 281 | 255% | 4.1% 0.6% | 2.7% 9.9% 6.7% 7.2% 52 49% 26 52.7 03 232 58.9
Staples Beverage &
, C Household &
Essity AB (publ) SE onsumer § Houseno Household Products 14,628.4 5.8% | -1.4% 2.1% 7.1% 13.2 193 | 14.0% | -9.6% 0.5% | 11.8% 3.5% 5.6% 5.6% 85 19% 1.1 71.0 03 19.1 65.0
Staples Personal
Consumer Food,
Orkla ASA NO Packaged Foods & Meats 5,695.7 125% | 87% | -148% | -15.4% 13.5 193 | 16.6% | -1.6% 0.9% 6.9% - 6.4% 6.4% 84 23% 17 89.2 03 214 69.2
Staples i 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% | -1.5% 42% | 16.9% 7.7% - - 95 89% - 54.4 03 18.9 729
Nordea Bank Abp Fl Financials |  Banks Diversified Banks 59,945.5 26% | 111% | 20.5% 41.5% 11.7 189 | 15.4% | -0.1% 15% | 12.9% 6.1% - - 84 88% - 78.4 1.1 19.9 57.5
DNB Bank ASA NO Financials |  Banks Diversified Banks 23,007.9 1.3% 8.8% 19.4% 25.6% 115 169 | 141% | -2.6% 49% | 13.0% 2.0% - - 88 78% - 77.7 0.7 17.5 69.7
Storebrand ASA NO Financials | Insurance Life & Health Insurance 7,687.2 23% | 162% | 20.0% 34.4% 15.9 253 | 145% | -7.4% 71% | 13.9% - - - 88 48% - 83.1 0.6 19.2 736
Genmab A/S DK Health ) Biotechnology 17,287.6 33% | 29.2% 3.2% 16.2% 207 300 | 11.8% | -30.4% | -0.5% | 17.9% 16.6% 5.6% 4.2% 89 24% 1.9 85.2 0.5 337 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% | 9.4% 07% | -4T7% 1.0% - 13.2% 52 26% 0.6 53.3 0.6 27.7 68.1
Care Pharmaceuti
) ) Health
Orion Oyj Fl 2 ) Pharmaceuticals 10,768.7 9% | 147% | 24.8% 18.0% 17.6 6.86 | 384% | 8.5% 25% | 22.3% 12.8% 2.3% 2.4% 52 7% 0.2 69.7 0.7 320 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 0.8 40.2 18.4
00ds 1
ng Aarsleff Holding DK Industrials f:p';a' Construction & Engineering 1,694.1 63% | 6.6% | -19.5% 6.7% 12.2 217 | 167% | 73% | 2.1% | 213% - 11.0% 8.4% 52 31% 03 62.4 0.4 302 68.0
00ds
Yara International . . Fertilizers & Agricultural
non NO Materials | Materials i 6,828.7 8.2% 3.8% | 13.8% 27.2% 9.4 13 16.7% | 37.3% | -3.6% | -2.4% -5.4% 8.6% 11.1% 52 25% 038 75.1 1.0 326 61.1
emicals
Kemira Oyj Fl Materials | Materials Diversified Chemicals 1,783.9 0.9% 1.2% 10.4% 8.6% 13.1 15 9.8% | 23.1% | -1.5% 1.8% - 9.6% 6.0% 97 27% 13 69.8 0.8 23.1 68.2
Fortum Oyj Fl Utilities | Utilities Electric Utilities 10,138.1 - 17.9% | 36.9% 62.8% 23.2 25 10.8% | 23.3% | 84% | -146% | 10.5% 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% | 203% | 15.2% 34.8% 10.1 15 16.2% | 50.0% | -6.4% | -6.4% 22.1% 4.6% 6.8% 52 20% 0.4 86.1 1.0 307 69.8
. Commercial . . :
1SS A/S DK Industrials & 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:
(EUR))

Portfolio Profile
difference to global
stocks

Returns are compared to the Nordic benchmark FTSE Nordic All-Cap |

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.

13429.8
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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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