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Markedstema: Hvor er de ‘sikre havne’ i aktiemarkedet? (s.2-4)
Hvornår de store investorer begynder at trække sig i bekymring for en overdreven AI trend er svært at spå om, og at Nasdaq taber luft i oktober efter at have 
sat ny rekord, er kun naturligt. Indtjenings-trenden for de involverede selskaber er fortsat stærk, og vi har ingen grund til at tro, at det netop skal være nu, at 
investorerne massivt roterer over i de ‘sikre havne’ som historisk outperformer markedet, når den/de ledende vækst-sektorer bliver ramt af krise. Når det er 
sagt, så investerer CAP allerede bredt  i en række temaer, der må forventes at klare sig godt, hvis Semi-konduktor korrektionen udvikler sig yderligere negativt. 
Og vi er samtidigt klar med en kriseplan, hvis det skulle ske, at frygten breder sig. Grundlaget for vores kriseplan er de tre seneste aktiekriser. I hver af disse 
kriser har vi beregnet reaktionen for de 11 GICS sektorer plus et række betydelige segmenter (fx Guld). På sektor niveauet er der tre GICS sektorer der skiller 
sig ud med stor outperformance og det er Energi (fossil), Materialer samt Stabilt Forbrug. De tre sektorer outperformer det globale marked med hhv 39%, 36% 
og 28%. Der er klare defensive egenskaber som efterspørges i krisetid. Men det er også klart, at investorer finder de fysiske varer fra alle de tre sektorer særligt 
attraktive, i krisetider. 

Faktor & Tema Performance (s.4-8)
Globale aktier er er nede med -0.3% den seneste måned. De af CAPs overvægtstemaer der har outperformer det globale aktiemarked er især Resilient 
Software, Low Vol, Defensive, Inflation og Quality Pharma. Modsat er de af vores overvægtstemaer der underperformer Value in Tech og Quality Energy 
Infrastructure. I bunden finder vi denne gang Quality Semis med et månedstab på hele 13.5% . Undervægten i Luxury Goods betaler sig fortsat.  

CAP Kvalitets-Score. Globale Top 10 selskaber per sektor (s.9-10)

CAP Porteføljerne (s.11-13)
Opdateret med data til og med: 
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FIG 1
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Bekymring om fremtiden for Chips producenter
Vores kurv af kvalitets semikonduktorer er den seneste måned faldet med omkring 13%. Frygten for, at AI trenden ender som 
en overinvesterings-krise breder sig. Og uden at CAP skal male fanden på væggen, så kan det nok ikke undgås, at der – på et 
tidspunkt -  kommer et større set-back for Mega-tech selskaberne, der alle investerer tungt i Hyper scaling, men som også 
understøtter fremkomst af eksempelvis nye specialiserede datacentre eller de såkaldte Neo Clouds. En af de toneangivende i 
sidstnævnte segment er er CoreWeave, som de seneste uger har tiltrukket sig negativ opmærksomhed pga en massiv gæld. 
Selskabets kreditobligationsudstedelser har således taget endnu et dyk efter måneder, hvor selskabets udstedelser allerede er 
faldet betydeligt. Er selskabet ‘kanarie fuglen minen’  der advarer os om, at den gældsfinansierede del af AI-boblen er ved at 
krakke? CAP er af den klare opfattelse, at der skal lang mere til før elastikken knække for det overordnede AI vækst-tog. Vi skal 
sandsynligvis have svigtende forventninger til selskaber som Nvidia, Alphabet  Amazon og SpaceX/Telsa før en større korrektion 
kommer på tale. Med Nividia i spidsen, så er de nævnte selskaber i dag af en sådan størrelse, at de i sig selv kan virke som 
‘centralbank’, hvis mindre selskaber kommer i nød. Og med det der er på spil i form af MAG7s massive AI investeringer, så vil de 
givet opkøbe mindre nødlidende selskaber, hvis det bliver nødvendigt at holde investorerne fra at rotere ud af AI komplekset. 
Der skal altså mere til end blot CoreWeave. 

CAP investerer bredt og årsagen er indlysende. 
Hvornår de store investorer begynder at trække sig i bekymring for AI trenden er altid svært at spå om, og at Nasdaq taber luft i 
oktober efter at have sat ny rekord, er kun naturligt. Indtjenings-trenden for de involverede selskaber er fortsat stærk som bl.a. 
vist i den aktuelle regnskab sæson. Og der er meget der tyder på, at Mega Tech kan holde sig stærke, så længe som netop 
indtjeningen peger op. Vi har således ingen grund til at tro, at det netop skal være nu, at investorerne massivt roterer over i de 
‘sikre havne’ som historisk outperformer markedet, når den/de ledende vækst-sektorer bliver ramt af krise. Når det er sagt, så 
investerer CAP allerede bredt  i en række temaer, der må forventes at klare sig godt hvis Semi-konduktor korrektionen udvikler 
sig yderligere negativt. Og vi er samtidigt klar med en kriseplan, hvis det skulle ske, at frygten breder sig. 

CAPs krise-strategi  bygger på forløb ved de seneste tre aktiekrak
Grundlaget for vores kriseplan vises i FIG 1. Her har vi beregnet afkastet - fra start til slut - for de tre seneste aktiekriser. TMT 
krisen som vi kalder den IT boble der udviklede sig i kølvandet på WWW fra midt-90’erne har været den krise, hvor det globale 
aktiemarked tabte mest, af de tre kriser vi sammenligner, med et minus på hele 52% . Finanskrisen leverede i den sammenhæng 
‘kun’ -44% mens den korte Corona krise resulterede i et globalt aktiemarked, hvor MSCI World tabte 29% af sin værdi. I hver af 
disse kriser har vi beregnet reaktionen for de 11 GICS sektorer plus et række betydelige segmenter (fx Guld). Og de relative 
afkast for disse segmenter/sektorer kan aflæses i FIG 1. 
       (fortsat)

MSCI World - absolut afkast -52% MSCI World - absolut afkast -44% MSCI World - absolut afkast -29%

Guld 56% Biotech 53% Energi (Fossil) 45%

Stabilt Forbrug 47% Energi (Fossil) 43% Biotech 26%

Energi (Fossil) 29% Stabilt Forbrug 28% Guld 24%

Sundhed 21% Forsyning 22% Stabilt Forbrug 11%

Forsyning 13% Sundhed 20% Sundhed 8%

Small Cap US 9% Guld 16% Vandforsyning 8%

Small Cap Tyskland 9% Vandforsyning 14% Ny Energi 6%

Guld 8% Infrastruktur 13% Nasdaq 6%

Finans 8% Kommunikation 10% Kommunikation 4%

Cyklisk forbrug 3% Nasdaq 1% Infrastruktur 3%

Industri 3% Informations Teknologi 0% Forsyning 3%

Biotech 2% Small Cap US -1% Informations Teknologi 2%

Kommunikation -17% Cyklisk forbrug -4% Cyklisk forbrug 0%

Nasdaq -29% Industri -4% Small Cap Tyskland -3%

Informations Teknologi -31% Small Cap Tyskland -11% Ejendomme -4%

Ejendomme -15% Industri -5%

Finans -19% Small Cap US -8%

Finans -8%

Kilde: MSCI, LSEG Workplace

Hvor er de 'Sikre Havne' i Aktiemarkedet når krisen kradser ?

Relativ perfomance (pct.-point ift. MSCI World) Relativ perfomance (pct.-point ift. MSCI World) Relativ perfomance (pct.-point ift. MSCI World)

TMT Krisen 
september 2000              

til                              

oktober 2002 

Finanskrisen 
oktober 2007                        

til                               

november 2008

Corona Krisen 
februar 2020                            

til                                         

marts 2020
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Massiv historisk outperformance for tre sektorer, når krisen rammer
I FIG 2 har vi så beregnet det gennemsnitlige tab for hver af segmenterne & sektorerne. På sektor niveauet er der i hvert fald 
tre GICS sektorer der skiller sig ud med stor outperformance og det er Energi (fossil), Materialer samt Stabilt Forbrug. De tre 
sektorer outperformer det globale marked med hhv 39%, 36% og 28%. Dette er måske lidt overraskende at både Materialer 
og Energi (fossil) klarer sig så godt. Her skal man have med, at begge sektorer typisk reagerer tidligt på uro, og at Materiale 
sektoren indeholder ædelmetaller (Guld mm), der har klare defensive egenskaber som efterspørges i krisetid. Men det er også 
klart, at investorer finder de fysiske varer fra alle de tre sektorer særligt attraktive, i netop krisetider.

Hvor kan du ikke gemme dig?
 FIG 2 viser så også, hvad man ikke har kunne ‘gemme sig’ i, når krisen rammer. Hverken Cyklisk Forbrug, Industri, 
Kommunikation eller Ejendomsaktier har klaret sig godt i de tre sidste kriser. 

IT & Finans. Kapitler for sig selv
IT & Finans klarer sig ringe selv i kriser hvor de ikke er i krisens centrum. 
Sidst men måske vigtigst så viser FIG 2 at Finans og IT klarer sig ringest. Det er jo ikke overraskende at Finans klarer sig ringe 
ved Finanskrisen, og at IT sektoren har det svært i TMT krisen, men Finans klarede sig også svagt ved i de to kriser TMT og 
Corona, hvor Finansaktierne ikke var tæt på krisens kerne. IT sektoren er samtidigt ikke kunne outperforme markedet ved 
hverken Finanskrisen og Corona krisen.

Krise-forberedelse
CAP allokerer allerede til både defensive segmenter og temaer der intet har med AI eller Mega Tech at gøre. Det kan 
eksempelvis læses på s.5. 
Timing er altid svær, og uden en rygende pistol der klart peger på, at AI er end i en investerings boble, der, når den brister, kan 
sammenlignes med FIG 1’s kriser, så går vi roligt frem. Vi har eksempelvis fortsat tillid til, at Finans-aktier kan outperforme et 
stykke tid endnu, pga rentemarginalerne og banksektorens beskedne direkte involvering i finansiering af AI udbygningen. 
Sidstnævnte foregår i dag hovedsageligt via Private Credit og det noterede kreditmarked. Modsat er vi allerede undervægter 
både MAG7, AI og Vækst-aktier pga for stor markedskoncentration og meget høje vækstforventninger for årene fremover. 
Opsummeret er er vi pt på et DEFCOM 3 niveau ift vores kriseberedskab svarende til ‘skærpet beredskab’ men hverken ‘Blue 
Sky’ som under DEFCOM 5 eller ‘maksimalt alarmberedskab’ på DEFCOM1. Endeligt viser FIG 2 , hvor vi kikker hen, hvis AI 
udbygningen ender i en investerings-boble for MAG-7 selskaberne.    
      ❑

FIG 2

Energi (Fossil) 39%

Materialer 36%

Guld 32%

Stabilt Forbrug 28%

Biotech 27%

Sundhed 16%

Forsyning 12%

Infrastruktur 8%

Cyklisk Forbrug 0%

Industri -2%

Small Cap -1%

Kommunikation -1%

Ejendomme -4%

Finans -5%

Nasdaq -7%

Informations Teknologi -9%

Outperformere

Underperformere

Gennemsnitlig Krise-performance ved de tre seneste 

aktiekriser
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Faktor & Tema
performance



Investment Styles & Themes -1w 1m -3m -12m YTD CAP position CAP Stock Picks
 Resilient Software 5.2% 11.7% 37.4% -7.1% -9.6% Overweight Adobe , Microsoft, Netcompany
 Low Vol (EQ, CAP) 1.2% 4.8% 7.2% 12.8% 13.9% Overweight Allianz/Orkla/Telenor
 Defensive (EQ, CAP) 2.1% 4.1% 8.8% 27.7% 19.1% Overweight Orange/Essity/ISS
 A.I. (EQ, CAP) -0.4% 3.4% 23.8% 10.6% 7.9% Underweight Alphabet
 Inflation (EQ, CAP) 0.1% 2.6% 8.0% 35.9% 28.1% Overweight Norsk Hydro/Yara
 Quality Pharma (EQ, CAP) 4.0% 1.2% 1.8% 27.2% 13.2% Overweight Merck/Roche
 LT Growth (EQ, CAP) -0.6% 0.8% 2.3% 14.5% 14.3% Underweight Genmab/ABB
 Cyclical (EQ, CAP) -2.1% 0.5% -1.5% 15.2% 11.1% Underweight Kemira/Deutsche Post
 Size (EQ, CAP) 1.0% 0.3% 1.2% 14.9% 12.0% Underweight Per Aarsleff/Lundbeck
MSCI World (EUR) 0.4% -0.3% 2.1% 13.0% 11.1%
 Security (EQ, CAP) 0.9% -0.4% 5.4% 21.1% 25.3% Overweight SAAB/Leonardo/Dassault Aviation
 The Magnificent Seven Stocks (EQ) -0.3% -0.5% 7.9% 14.4% 8.6% Underweight Microsoft
 Credit Sensitive (EQ, CAP) 1.8% -0.6% -4.2% 14.0% 10.3% Neutral JP Morgan/Storebrand/ING
Cyber -5.7% -1.7% 8.1% 76.4% 87.8% Overweight Fortinet
 Value (EQ, CAP) -0.4% -1.8% 2.7% 49.6% 40.0% Overweight Aegon/Carlsberg
 Luxury Goods (EQ, CAP) 1.9% -1.9% -12.3% -24.7% -23.1% Underweight Ralph Lauren/Mercedes-Benz
 Momentum (EQ, CAP) -2.2% -2.5% -1.2% 23.5% 22.3% Underweight
 Financial Industry - High for Longer 1.0% -3.5% -0.9% 23.6% 11.3% Overweight Nordea/Tryg/DNB
 Quality Energy Infrastructure -1.4% -5.0% -1.6% 23.2% 12.8% Overweight Endesa/Gaztrans. et Tech/Fortum
 Value in Tech (EQ, CAP) -0.8% -5.3% 6.8% 60.5% 45.1% Overweight Cisco/ LM Ericsson
 Quality Semis -3.8% -13.5% -11.2% 167.5% 115.3% Neutral 

Update: 10/21/2026
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Marketstemaer, Performance & CAP Positioner
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Aktieinvesteringsstil – 12 mdr afkast
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Investeringstemaer I – 12 mdr afkast
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Investeringstemaer II – 12 mdr afkast
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CAP score Sector Top 10 
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Top-10 CAP Kvalitets scorer per sektor i EU&US

Europa USA Europa USA Europa USA Europa USA
Landekode (Flere elementer) Landekode US Landekode (Flere elementer) Landekode US Landekode (Flere elementer) Landekode US Landekode (Flere elementer) Landekode US

Sektor Communication Services Sektor Communication Services Sektor Energy Sektor Energy Sektor Industrials Sektor Industrials Sektor Real Estate Sektor Real Estate

Gennemsnit af CAP Ranking Total Gennemsnit af CAP Ranking Total Gennemsnit af CAP Ranking Total Gennemsnit af CAP Ranking Total Gennemsnit af CAP Ranking Total Gennemsnit af CAP Ranking Total Gennemsnit af CAP Ranking Total Gennemsnit af CAP Ranking Total

Orange SA 79.4 Fox Corporation 76.7 Eni SpA 90.1 Phillips 66 89.5 AP Moeller - Maersk A/S 89.1 Paccar Inc 76.3 Covivio SA 49.5 Host Hotels & Resorts, Inc. 78.7

Integrated Telecommunication Services 79.4 Broadcasting 76.7 Integrated Oil & Gas 90.1 Oil & Gas Refining & Marketing 89.5 Marine Transportation 89.1 Construction Machinery & Heavy Transportation Equipment 76.3 Diversified REITs 49.5 Hotel & Resort REITs 78.7

Autotrader Group PLC 77.0 Verizon Communications Inc 73.6 Repsol, S.A. 90.1 Valero Energy Corp 89.2 Iveco Group NV 88.8 Expeditors International of Washington Inc 75.7 Klepierre SA 48.7 CoStar Group, Inc. 70.5

Interactive Media & Services 77.0 Integrated Telecommunication Services 73.6 Integrated Oil & Gas 90.1 Oil & Gas Refining & Marketing 89.2 Construction Machinery & Heavy Transportation Equipment 88.8 Air Freight & Logistics 75.7 Retail REITs 48.7 Real Estate Services 70.5

Deutsche Telekom AG 76.5 TKO Group Holdings Inc 70.4 Shell plc 88.4 Marathon Petroleum Corporation 88.7 Balfour Beatty PLC 84.2 Southwest Airlines Co 74.6 Castellum AB 47.7 CBRE Group, Inc. 62.7

Integrated Telecommunication Services 76.5 Movies & Entertainment 70.4 Integrated Oil & Gas 88.4 Oil & Gas Refining & Marketing 88.7 Construction & Engineering 84.2 Passenger Airlines 74.6 Real Estate Operating Companies 47.7 Real Estate Services 62.7

Vodafone Group PLC 75.7 AT&T Inc. 70.1 BP PLC 88.2 EOG Resources, Inc. 87.5 Wallenius Wilhelmsen ASA 83.8 Lockheed Martin Corporation 72.8 Fastighets AB Balder 31.4 Simon Property Group Inc 51.5

Wireless Telecommunication Services 75.7 Integrated Telecommunication Services 70.1 Integrated Oil & Gas 88.2 Oil & Gas Exploration & Production 87.5 Marine Transportation 83.8 Aerospace & Defense 72.8 Real Estate Operating Companies 31.4 Retail REITs 51.5

Airtel Africa PLC 70.5 News Corporation 68.9 Galp Energia SGPS SA 86.3 Chevron Corporation 87.2 ISS A/S 81.6 WW Grainger Inc 69.6 LondonMetric Property PLC 28.0 American Tower Corporation 48.6

Wireless Telecommunication Services 70.5 Publishing 68.9 Integrated Oil & Gas 86.3 Integrated Oil & Gas 87.2 Diversified Support Services 81.6 Trading Companies & Distributors 69.6 Industrial REITs 28.0 Telecom Tower REITs 48.6

Koninklijke KPN NV 70.1 T-Mobile US Inc 68.5 Equinor ASA 86.0 ConocoPhillips 85.5 Vestas Wind Systems A/S 79.8 FedEx Corp 68.6 Gecina SA 25.7 VICI Properties Inc 46.1

Integrated Telecommunication Services 70.1 Wireless Telecommunication Services 68.5 Integrated Oil & Gas 86.0 Oil & Gas Exploration & Production 85.5 Heavy Electrical Equipment 79.8 Air Freight & Logistics 68.6 Office REITs 25.7 Other Specialized REITs 46.1

Telenor ASA 67.8 The Walt Disney Company 68.0 OMV Aktiengesellschaft 85.2 APA Corporation 85.0 Daimler Truck Holding AG 78.5 Automatic Data Processing Inc 67.2 British Land Company Public Limited Company 25.0 Kimco Realty Corp 44.9

Integrated Telecommunication Services 67.8 Movies & Entertainment 68.0 Integrated Oil & Gas 85.2 Oil & Gas Exploration & Production 85.0 Construction Machinery & Heavy Transportation Equipment 78.5 Human Resource & Employment Services 67.2 Diversified REITs 25.0 Retail REITs 44.9

Scout24 SE 67.2 Snap Inc 65.4 Subsea 7 S.A. 85.0 Occidental Petroleum Corp 83.5 Dassault Aviation SA 78.3 Broadridge Financial Solutions Inc 66.4 Unibail-Rodamco-Westfield SE 24.3 UDR, Inc. 43.8

Interactive Media & Services 67.2 Interactive Media & Services 65.4 Oil & Gas Equipment & Services 85.0 Integrated Oil & Gas 83.5 Aerospace & Defense 78.3 Data Processing & Outsourced Services 66.4 Retail REITs 24.3 Multi-Family Residential REITs 43.8

Telefonica SA 66.8 Comcast Corporation 65.0 Neste Oyj 83.8 Diamondback Energy, Inc. 83.1 International Consolidated Airlines Group, S.A. 76.2 Snap-On Inc 65.5 Land Securities Group PLC 23.8 Extra Space Storage Inc. 40.6

Integrated Telecommunication Services 66.8 Integrated Telecommunication Services 65.0 Oil & Gas Refining & Marketing 83.8 Oil & Gas Exploration & Production 83.1 Passenger Airlines 76.2 Industrial Machinery & Supplies & Components 65.5 Diversified REITs 23.8 Self Storage REITs 40.6

Publicis Groupe S.A. 66.3 Charter Communications, Inc. 59.6 Var Energi ASA 83.6 Expand Energy Corporation 74.3 DHL AG 75.9 Textron Inc 64.9 SEGRO PLC 21.5 Weyerhaeuser Company 38.3

Advertising 66.3 Cable & Satellite 59.6 Oil & Gas Exploration & Production 83.6 Oil & Gas Exploration & Production 74.3 Air Freight & Logistics 75.9 Aerospace & Defense 64.9 Industrial REITs 21.5 Timber REITs 38.3

Hovedtotal 71.7 Hovedtotal 68.6 Hovedtotal 86.7 Hovedtotal 85.3 Hovedtotal 81.6 Hovedtotal 70.2 Hovedtotal 32.6 Hovedtotal 52.6

Landekode (Flere elementer) Landekode US Landekode (Flere elementer) Landekode US Landekode (Flere elementer) Landekode US Landekode (Flere elementer) Landekode US

Sektor Consumer Discretionary Sektor Consumer Discretionary Sektor Financials Sektor Financials Sektor Information Technology Sektor Information Technology Sektor Utilities Sektor Utilities

Gennemsnit af CAP Ranking Total Gennemsnit af CAP Ranking Total Gennemsnit af CAP Ranking Total Gennemsnit af CAP Ranking Total Gennemsnit af CAP Ranking Total Gennemsnit af CAP Ranking Total Gennemsnit af CAP Ranking Total Gennemsnit af CAP Ranking Total

Inchcape PLC 82.1 General Motors Co 78.7 Man Group PLC 88.3 Ameriprise Financial Inc 85.2 Computacenter PLC 85.6 SanDisk Corporation 85.3 Endesa SA 87.4 Vistra Corp. 58.9

Distributors 82.1 Automobile Manufacturers 78.7 Asset Management & Custody Banks 88.3 Asset Management & Custody Banks 85.2 IT Consulting & Other Services 85.6 Technology Hardware, Storage & Peripherals 85.3 Electric Utilities 87.4 Independent Power Producers & Energy Traders 58.9

Evolution AB (publ) 79.8 Expedia Group, Inc. 78.2 Banco Comercial Portugues, SA 84.2 The Travelers Companies, Inc. 84.5 Hexagon AB 70.9 Adobe Inc 82.2 Enel SpA 70.8 Public Service Enterprise Group Incorporated 42.7

Casinos & Gaming 79.8 Hotels, Resorts & Cruise Lines 78.2 Diversified Banks 84.2 Property & Casualty Insurance 84.5 Electronic Equipment & Instruments 70.9 Application Software 82.2 Electric Utilities 70.8 Multi-Utilities 42.7

Allegro.eu SA 76.9 Best Buy Co., Inc. 74.9 ASR Nederland N.V. 84.0 Allstate Corp 84.0 Temenos AG 69.1 NVIDIA Corporation 82.2 Naturgy Energy Group, S.A. 67.7 Sempra 34.6

Broadline Retail 76.9 Computer & Electronics Retail 74.9 Multi-line Insurance 84.0 Property & Casualty Insurance 84.0 Application Software 69.1 Semiconductors 82.2 Gas Utilities 67.7 Multi-Utilities 34.6

Accor SA 73.2 Ross Stores Inc 70.5 Everest Group, Ltd. 82.3 State Street Corporation 82.3 Accenture PLC 68.7 Micron Technology, Inc. 79.9 Centrica PLC 67.4 WEC Energy Group, Inc. 33.3

Hotels, Resorts & Cruise Lines 73.2 Apparel Retail 70.5 Reinsurance 82.3 Asset Management & Custody Banks 82.3 IT Consulting & Other Services 68.7 Semiconductors 79.9 Multi-Utilities 67.4 Multi-Utilities 33.3

Compagnie Generale des Etablissements Michelin SCA 72.6 Ulta Beauty Inc 69.1 CaixaBank SA 81.7 MetLife, Inc. 82.3 Telefonaktiebolaget LM Ericsson 67.7 Jabil Inc. 77.3 Iberdrola, S.A. 66.2 Eversource Energy 29.4

Tires & Rubber 72.6 Other Specialty Retail 69.1 Diversified Banks 81.7 Life & Health Insurance 82.3 Communications Equipment 67.7 Electronic Manufacturing Services 77.3 Electric Utilities 66.2 Electric Utilities 29.4

Next PLC 70.9 Deckers Outdoor Corporation 68.3 AIB Group PLC 80.4 Northern Trust Corporation 82.1 Logitech international S.A. 67.7 Cognizant Technology Solutions Corporation 76.1 Oersted A/S 57.6 Consolidated Edison, Inc. 27.7

Broadline Retail 70.9 Footwear 68.3 Diversified Banks 80.4 Asset Management & Custody Banks 82.1 Technology Hardware, Storage & Peripherals 67.7 IT Consulting & Other Services 76.1 Renewable Electricity 57.6 Multi-Utilities 27.7

Amadeus IT Group, S.A. 70.7 Airbnb, Inc. 66.8 Quilter PLC 80.3 Assurant Inc 82.0 Indra Sistemas SA 65.4 Gartner, Inc. 74.3 CEZ as 57.5 Evergy, Inc. 26.6

Hotels, Resorts & Cruise Lines 70.7 Hotels, Resorts & Cruise Lines 66.8 Asset Management & Custody Banks 80.3 Property & Casualty Insurance 82.0 IT Consulting & Other Services 65.4 IT Consulting & Other Services 74.3 Electric Utilities 57.5 Electric Utilities 26.6

Mercedes-Benz Group AG 69.8 Las Vegas Sands Corp. 66.4 Arch Capital Group Ltd. 80.1 Principal Financial Group Inc 80.8 TE Connectivity PLC 65.1 NetApp Inc 73.7 Fortum Oyj 54.8 Edison International 26.5

Automobile Manufacturers 69.8 Casinos & Gaming 66.4 Property & Casualty Insurance 80.1 Life & Health Insurance 80.8 Electronic Manufacturing Services 65.1 Technology Hardware, Storage & Peripherals 73.7 Electric Utilities 54.8 Electric Utilities 26.5

Pandora A/S 69.6 Williams-Sonoma Inc 65.3 Assicurazioni Generali SpA 80.0 Bank of New York Mellon Corp 80.2 Capgemini SE 63.6 Analog Devices, Inc. 72.9 Hera S.p.A. 53.1 NiSource Inc. 26.2

Apparel, Accessories & Luxury Goods 69.6 Homefurnishing Retail 65.3 Multi-line Insurance 80.0 Asset Management & Custody Banks 80.2 IT Consulting & Other Services 63.6 Semiconductors 72.9 Multi-Utilities 53.1 Multi-Utilities 26.2

Pearson PLC 68.9 Darden Restaurants Inc 64.7 Allianz SE 79.8 The Charles Schwab Corporation 79.4 Asseco Poland SA 62.2 Salesforce, Inc. 72.3 A2A S.p.A. 51.7 Pinnacle West Capital Corporation 25.4

Education Services 68.9 Restaurants 64.7 Multi-line Insurance 79.8 Investment Banking & Brokerage 79.4 Systems Software 62.2 Application Software 72.3 Multi-Utilities 51.7 Electric Utilities 25.4

Hovedtotal 73.5 Hovedtotal 70.3 Hovedtotal 82.1 Hovedtotal 82.3 Hovedtotal 68.6 Hovedtotal 77.6 Hovedtotal 63.4 Hovedtotal 33.1

Landekode (Flere elementer) Landekode US Landekode (Flere elementer) Landekode US Landekode (Flere elementer) Landekode US

Sektor Consumer Staples Sektor Consumer Staples Sektor Health Care Sektor Health Care Sektor Materials Sektor Materials

Gennemsnit af CAP Ranking Total Gennemsnit af CAP Ranking Total Gennemsnit af CAP Ranking Total Gennemsnit af CAP Ranking Total Gennemsnit af CAP Ranking Total Gennemsnit af CAP Ranking Total

Imperial Brands PLC 81.2 Target Corp 75.6 Jazz Pharmaceuticals PLC 83.2 Centene Corp 87.0 Ternium SA 86.2 Nucor Corporation 84.5

Tobacco 81.2 Consumer Staples Merchandise Retail 75.6 Pharmaceuticals 83.2 Managed Health Care 87.0 Steel 86.2 Steel 84.5

Tesco PLC 77.4 Dollar Tree Inc 68.6 Sanofi SA 77.8 Regeneron Pharmaceuticals, Inc. 85.7 Glencore PLC 85.2 CF Industries Holdings Inc 83.9

Food Retail 77.4 Consumer Staples Merchandise Retail 68.6 Pharmaceuticals 77.8 Biotechnology 85.7 Diversified Metals & Mining 85.2 Fertilizers & Agricultural Chemicals 83.9

Glanbia PLC 74.1 Kroger Co 68.3 Fresenius Medical Care AG 77.3 Viatris Inc. 83.5 voestalpine AG 77.3 Steel Dynamics Inc 83.5

Packaged Foods & Meats 74.1 Food Retail 68.3 Health Care  Services 77.3 Pharmaceuticals 83.5 Steel 77.3 Steel 83.5

Heineken Holding NV 72.1 Archer-Daniels-Midland Co 65.4 Ipsen SA 69.8 DaVita Inc 81.9 Endeavour Mining plc 75.9 Newmont Corporation 77.9

Brewers 72.1 Agricultural Products & Services 65.4 Pharmaceuticals 69.8 Health Care  Services 81.9 Gold 75.9 Gold 77.9

Viscofan SA 71.0 Bunge Global SA 64.8 GSK plc 69.6 Royalty Pharma PLC 80.5 ArcelorMittal SA 73.5 Ball Corp 66.4

Packaged Foods & Meats 71.0 Agricultural Products & Services 64.8 Pharmaceuticals 69.6 Pharmaceuticals 80.5 Steel 73.5 Metal, Glass & Plastic Containers 66.4

J Sainsbury PLC 69.8 The Hershey Company 64.5 Eurofins Scientific SE 69.5 Universal Health Services, Inc. 77.9 LyondellBasell Industries N.V. 72.9 Packaging Corp of America 66.1

Food Retail 69.8 Packaged Foods & Meats 64.5 Life Sciences Tools & Services 69.5 Health Care Facilities 77.9 Commodity Chemicals 72.9 Paper & Plastic Packaging Products & Materials 66.1

British American Tobacco p.l.c. 69.4 Molson Coors Beverage Company 64.4 ConvaTec Group PLC 68.6 The Cigna Group 77.5 Norsk Hydro ASA 70.8 Anglogold Ashanti PLC 64.3

Tobacco 69.4 Brewers 64.4 Health Care Supplies 68.6 Health Care  Services 77.5 Aluminum 70.8 Gold 64.3

Koninklijke Ahold Delhaize N.V. 69.3 PepsiCo, Inc. 53.7 Hikma Pharmaceuticals PLC 68.2 Henry Schein, Inc. 73.4 Buzzi SpA 69.1 Avery Dennison Corp 63.4

Food Retail 69.3 Soft Drinks & Non-alcoholic Beverages 53.7 Pharmaceuticals 68.2 Health Care Distributors 73.4 Construction Materials 69.1 Paper & Plastic Packaging Products & Materials 63.4

Carrefour SA 64.5 Church & Dwight Co Inc 53.6 H Lundbeck A/S 66.5 ResMed Inc. 70.0 Yara International ASA 65.6 PPG Industries, Inc. 59.5

Consumer Staples Merchandise Retail 64.5 Household Products 53.6 Pharmaceuticals 66.5 Health Care Equipment 70.0 Fertilizers & Agricultural Chemicals 65.6 Specialty Chemicals 59.5

Puig Brands, S.A. 64.0 The J. M. Smucker Company 53.2 Demant A/S 66.4 Bristol-Myers Squibb Company 69.8 Heidelberg Materials AG 62.2 Freeport-McMoRan Inc 52.3

Personal Care Products 64.0 Packaged Foods & Meats 53.2 Health Care Equipment 66.4 Pharmaceuticals 69.8 Construction Materials 62.2 Copper 52.3

Hovedtotal 71.3 Hovedtotal 63.2 Hovedtotal 71.7 Hovedtotal 78.7 Hovedtotal 73.9 Hovedtotal 70.2
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CAP Global Focus Portefølje
Indentifier

Company Country Code  Sector  Industry Group  Industry 

Market Cap      

(Float Justeret,  

Bn. USD)

Afkast 1 

mdr  (%)

Return 

3mth.      

(%)

Return YTD          

(%)

Return 

12mth.      (%)

P/E            

(12 mth. 

forward)

P/BV                               

(FY1)

ROE      

(FY1)

EPS Growth 

(FY1)

EPS Rev. 3 

mth. (FY2)

5-Year 

Historical 

EPS Growth 

Rate 

(annual)

Forward     5-

Year EPS 

Growth (IBES, 

annual)

3-Year 

Historical Free 

Cash Flow Yield 

% (annual)

Free Cash 

Flow Yield 

% (FY1)

Earnings 

Quality Rank 

L-T Debt to 

Tot Capital 

(%)

Net Debt to 

EBITDA     

(FY1/FY1)

 ESG            

Refinitiv 

 Beta 

Historical 3-

Year (Avg) 

 Price 

Volatility 

(260 Days) 

 CAP            Total 

Score 

Telenor ASA NO

 

Communicati

on Services 

 

Telecommunicat

ion Services 

 Integrated Telecommunication 

Services 
7,355.2 -1.9% -2.2% -8.9% -18.0% 12.9 2.62 21.5% 30.9% 1.7% 2.0% 10.4% 8.9% 15.0% 51 53% 1.8 56.3 0.3 24.3 67.7

Telefonaktiebolaget LM 

Ericsson
SE

 Information 

Technology 

 Technology 

Hardware & 

Equipment 

 Communications Equipment 29,008.0 4.3% 12.7% 17.0% 18.6% 14.5 3.04 19.6% -32.7% 1.3% 5.3% - 10.7% 7.1% 51 22% -0.8 62.8 0.6 34.7 67.6

Netcompany Group A/S DK
 Information 

Technology 

 Software & 

Services 
 IT Consulting & Other Services 2,096.5 20.0% 25.8% 7.0% 34.7% 17.4 4.81 22.3% 29.5% -2.5% 10.7% 30.1% 3.5% 2.7% 90 44% 2.1 63.1 0.5 37.5 68.0

Carlsberg A/S DK
 Consumer 

Staples 

 Food, Beverage 

& Tobacco 
 Brewers 16,434.8 14.5% 3.9% 19.4% 24.5% 14.0 3.21 24.5% 1.0% -0.5% -2.7% 9.6% 6.7% 6.5% 51 49% 2.5 51.1 0.3 23.7 50.6

Essity AB (publ) SE
 Consumer 

Staples 

 Household & 

Personal 

Products 

 Household Products 15,449.7 5.4% -0.3% 8.0% 8.6% 14.0 2.07 13.8% -14.1% -2.0% 11.8% 3.2% 5.6% 5.1% 84 19% 1.2 71.1 0.3 19.5 63.7

Orkla ASA NO
 Consumer 

Staples 

 Food, Beverage 

& Tobacco 
 Packaged Foods & Meats 6,128.1 3.4% -9.9% -10.2% -4.9% 14.3 2.04 16.9% -2.5% 4.0% 6.9% 0.1% 6.4% 6.1% 84 23% 1.8 87.6 0.3 21.5 62.9

Jyske Bank A/S DK  Financials  Banks  Diversified Banks 5,612.9 -5.5% 3.6% 23.9% 46.0% 11.1 1.23 10.2% -7.1% 9.6% 16.9% 7.7% - - 95 89% - 54.8 0.3 19.1 75.2

Nordea Bank Abp FI  Financials  Banks  Diversified Banks 52,777.8 -12.8% -7.2% 6.1% 16.2% 9.7 1.65 15.0% -4.8% 0.4% 12.0% 6.8% - - 83 87% - 78.4 1.1 21.5 55.9

DNB Bank ASA NO  Financials  Banks  Diversified Banks 23,111.1 -0.9% 6.4% 18.7% 28.8% 11.3 1.67 13.9% -4.2% 4.7% 13.0% 2.0% - - 88 78% - 78.4 0.7 17.7 69.1

Storebrand ASA NO  Financials  Insurance  Life & Health Insurance 7,624.3 -3.7% -1.4% 16.1% 26.5% 14.8 2.43 14.2% -8.9% 7.9% 13.9% - - - 85 46% - 83.1 0.7 19.1 71.9

Genmab A/S DK  Health Care 

 

Pharmaceuticals

, Biotechnology 

 Biotechnology 21,639.2 15.9% 41.4% 29.3% 36.5% 24.4 3.73 11.9% -29.9% 2.7% 17.9% 18.6% - 3.5% 89 - 2.2 85.2 0.6 33.9 59.2

H Lundbeck A/S DK  Health Care 

 

Pharmaceuticals

, Biotechnology 

 Pharmaceuticals 2,194.6 11.8% 15.9% 18.3% 11.1% 8.1 1.73 19.8% 7.2% -0.1% -4.7% 1.7% - 11.9% 51 26% 0.5 56.5 0.6 28.4 66.3

Orion Oyj FI  Health Care 

 

Pharmaceuticals

, Biotechnology 

 Pharmaceuticals 12,323.6 9.6% 18.6% 44.5% 36.3% 19.5 7.87 38.6% 6.8% 2.0% 22.3% 12.8% 2.3% 3.9% 51 7% -0.2 69.3 0.6 31.9 60.6

Saab AB SE  Industrials  Capital Goods  Aerospace & Defense 21,576.8 3.6% 11.5% 19.7% 30.5% 34.7 6.84 17.3% 17.8% -0.5% 37.5% 27.9% 1.2% 0.5% 51 20% -0.3 61.7 0.8 39.5 47.4

Per Aarsleff Holding A/S DK  Industrials  Capital Goods  Construction & Engineering 1,676.1 -1.3% -8.2% -20.3% -7.5% 12.0 2.14 16.7% 8.0% -2.0% 21.3% - 11.0% 8.5% 51 31% 0.3 62.4 0.4 29.3 67.9

Yara International ASA NO  Materials  Materials  Fertilizers & Agricultural Chemicals 6,180.2 -11.2% -8.6% 1.2% 12.5% 8.6 1.1 15.9% 29.7% 0.6% -2.4% -5.4% 8.6% 11.7% 51 25% 0.9 79.3 1.0 33.1 65.4

Kemira Oyj FI  Materials  Materials  Diversified Chemicals 1,683.4 -3.6% -0.9% -13.5% -9.7% 12.0 1.4 9.6% -26.1% -2.9% 1.8% - 9.6% 5.9% 97 27% 1.4 70.1 0.8 23.7 66.9

Fortum Oyj FI  Utilities  Utilities  Electric Utilities 9,675.1 -1.4% 13.2% 30.7% 34.5% 21.6 2.3 10.8% 17.2% 8.7% -14.6% 10.5% 5.8% 3.5% 51 30% 1.0 62.8 1.1 33.5 54.7

Norsk Hydro ASA NO  Materials  Materials  Aluminum 9,062.0 -12.9% -11.8% -2.9% 8.2% 8.9 1.3 16.2% 50.0% -5.8% -6.4% 22.1% 4.6% 8.3% 51 20% 0.4 86.5 1.0 31.1 70.6

ISS A/S DK  Industrials 

 Commercial  & 

Professional 

Services 

 Diversified Support Services 5,982.6 -0.2% 1.9% 37.0% 42.3% 13.3 5.0 30.8% 17.9% 3.8% -1.6% 16.5% 11.1% 6.8% 98 55% 2.3 51.3 0.3 23.4 81.6

Kontant

CAP Model Portfolio Stocks 13698.4 1.7% 5.2% 12.1% 18.8% 14.9 2.9 18.0% 4.3% 1.5% 8.0% 8.7% 4.8% 5.4% 70.2 37.6% 0.8 68.6 0.6 27.3 64.7

5.4 0.2% 2.1% 11.2% 15.9% 15.4 2.3 14% 12% 2.5% 8% 12% 5.0% 4.4% 54.0 100% 0.2 50.0 0.9 33.7 50.3

Portfolio Profile 

difference to global 

stocks

1.4% 3.2% 0.9% 2.9% -0.5 0.6 4.1% -7.7% -0.9% 0.1% -3.3% -0.2% 1.0% 16.2 -62.7% 0.6 18.6 -0.3 -6.4 14.3

 Screening 

The highlighted red and green flags for the various screening factors indicate 

that the Equity List adopts a distinct stance that differs from the MSCI World 

distribution for these equity characteristics.

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

Pricing Valuation Afkast & Indtjening Langsigtet Vækst Potential Indkomst Gældsbyrde ESG         Risiko



13

CAP Nordisk Focus Portefølje
Indentifier

Company Country Code  Sector  Industry Group  Industry 

Market Cap      

(Float Justeret,  

Bn. USD)

Afkast 1 

mdr  (%)

Return 

3mth.      

(%)

Return YTD          

(%)

Return 

12mth.      (%)

P/E            

(12 mth. 

forward)

P/BV                               

(FY1)

ROE      

(FY1)

EPS Growth 

(FY1)

EPS Rev. 3 

mth. (FY2)

5-Year 

Historical 

EPS Growth 

Rate 

(annual)

Forward     5-

Year EPS 

Growth (IBES, 

annual)

3-Year 

Historical Free 

Cash Flow Yield 

% (annual)

Free Cash 

Flow Yield 

% (FY1)

Earnings 

Quality Rank 

L-T Debt to 

Tot Capital 

(%)

Net Debt to 

EBITDA     

(FY1/FY1)

 ESG            

Refinitiv 

 Beta 

Historical 3-

Year (Avg) 

 Price 

Volatility 

(260 Days) 

 CAP            Total 

Score 

Telenor ASA NO

 

Communicati

on Services 

 

Telecommunicat

ion Services 

 Integrated Telecommunication 

Services 
7,355.2 -1.9% -2.2% -8.9% -18.0% 12.9 2.62 21.5% 30.9% 1.7% 2.0% 10.4% 8.9% 15.0% 51 53% 1.8 56.3 0.3 24.3 67.7

Telefonaktiebolaget LM 

Ericsson
SE

 Information 

Technology 

 Technology 

Hardware & 

Equipment 

 Communications Equipment 29,008.0 4.3% 12.7% 17.0% 18.6% 14.5 3.04 19.6% -32.7% 1.3% 5.3% - 10.7% 7.1% 51 22% -0.8 62.8 0.6 34.7 67.6

Netcompany Group A/S DK
 Information 

Technology 

 Software & 

Services 
 IT Consulting & Other Services 2,096.5 20.0% 25.8% 7.0% 34.7% 17.4 4.81 22.3% 29.5% -2.5% 10.7% 30.1% 3.5% 2.7% 90 44% 2.1 63.1 0.5 37.5 68.0

Carlsberg A/S DK
 Consumer 

Staples 

 Food, Beverage 

& Tobacco 
 Brewers 16,434.8 14.5% 3.9% 19.4% 24.5% 14.0 3.21 24.5% 1.0% -0.5% -2.7% 9.6% 6.7% 6.5% 51 49% 2.5 51.1 0.3 23.7 50.6

Essity AB (publ) SE
 Consumer 

Staples 

 Household & 

Personal 

Products 

 Household Products 15,449.7 5.4% -0.3% 8.0% 8.6% 14.0 2.07 13.8% -14.1% -2.0% 11.8% 3.2% 5.6% 5.1% 84 19% 1.2 71.1 0.3 19.5 63.7

Orkla ASA NO
 Consumer 

Staples 

 Food, Beverage 

& Tobacco 
 Packaged Foods & Meats 6,128.1 3.4% -9.9% -10.2% -4.9% 14.3 2.04 16.9% -2.5% 4.0% 6.9% 0.1% 6.4% 6.1% 84 23% 1.8 87.6 0.3 21.5 62.9

Jyske Bank A/S DK  Financials  Banks  Diversified Banks 5,612.9 -5.5% 3.6% 23.9% 46.0% 11.1 1.23 10.2% -7.1% 9.6% 16.9% 7.7% - - 95 89% - 54.8 0.3 19.1 75.2

Nordea Bank Abp FI  Financials  Banks  Diversified Banks 52,777.8 -12.8% -7.2% 6.1% 16.2% 9.7 1.65 15.0% -4.8% 0.4% 12.0% 6.8% - - 83 87% - 78.4 1.1 21.5 55.9

DNB Bank ASA NO  Financials  Banks  Diversified Banks 23,111.1 -0.9% 6.4% 18.7% 28.8% 11.3 1.67 13.9% -4.2% 4.7% 13.0% 2.0% - - 88 78% - 78.4 0.7 17.7 69.1

Storebrand ASA NO  Financials  Insurance  Life & Health Insurance 7,624.3 -3.7% -1.4% 16.1% 26.5% 14.8 2.43 14.2% -8.9% 7.9% 13.9% - - - 85 46% - 83.1 0.7 19.1 71.9

Genmab A/S DK  Health Care 

 

Pharmaceuticals

, Biotechnology 

 Biotechnology 21,639.2 15.9% 41.4% 29.3% 36.5% 24.4 3.73 11.9% -29.9% 2.7% 17.9% 18.6% - 3.5% 89 - 2.2 85.2 0.6 33.9 59.2

H Lundbeck A/S DK  Health Care 

 

Pharmaceuticals

, Biotechnology 

 Pharmaceuticals 2,194.6 11.8% 15.9% 18.3% 11.1% 8.1 1.73 19.8% 7.2% -0.1% -4.7% 1.7% - 11.9% 51 26% 0.5 56.5 0.6 28.4 66.3

Orion Oyj FI  Health Care 

 

Pharmaceuticals

, Biotechnology 

 Pharmaceuticals 12,323.6 9.6% 18.6% 44.5% 36.3% 19.5 7.87 38.6% 6.8% 2.0% 22.3% 12.8% 2.3% 3.9% 51 7% -0.2 69.3 0.6 31.9 60.6

Saab AB SE  Industrials  Capital Goods  Aerospace & Defense 21,576.8 3.6% 11.5% 19.7% 30.5% 34.7 6.84 17.3% 17.8% -0.5% 37.5% 27.9% 1.2% 0.5% 51 20% -0.3 61.7 0.8 39.5 47.4

Per Aarsleff Holding A/S DK  Industrials  Capital Goods  Construction & Engineering 1,676.1 -1.3% -8.2% -20.3% -7.5% 12.0 2.14 16.7% 8.0% -2.0% 21.3% - 11.0% 8.5% 51 31% 0.3 62.4 0.4 29.3 67.9

Yara International ASA NO  Materials  Materials  Fertilizers & Agricultural Chemicals 6,180.2 -11.2% -8.6% 1.2% 12.5% 8.6 1.1 15.9% 29.7% 0.6% -2.4% -5.4% 8.6% 11.7% 51 25% 0.9 79.3 1.0 33.1 65.4

Kemira Oyj FI  Materials  Materials  Diversified Chemicals 1,683.4 -3.6% -0.9% -13.5% -9.7% 12.0 1.4 9.6% -26.1% -2.9% 1.8% - 9.6% 5.9% 97 27% 1.4 70.1 0.8 23.7 66.9

Fortum Oyj FI  Utilities  Utilities  Electric Utilities 9,675.1 -1.4% 13.2% 30.7% 34.5% 21.6 2.3 10.8% 17.2% 8.7% -14.6% 10.5% 5.8% 3.5% 51 30% 1.0 62.8 1.1 33.5 54.7

Norsk Hydro ASA NO  Materials  Materials  Aluminum 9,062.0 -12.9% -11.8% -2.9% 8.2% 8.9 1.3 16.2% 50.0% -5.8% -6.4% 22.1% 4.6% 8.3% 51 20% 0.4 86.5 1.0 31.1 70.6

ISS A/S DK  Industrials 

 Commercial  & 

Professional 

Services 

 Diversified Support Services 5,982.6 -0.2% 1.9% 37.0% 42.3% 13.3 5.0 30.8% 17.9% 3.8% -1.6% 16.5% 11.1% 6.8% 98 55% 2.3 51.3 0.3 23.4 81.6

Kontant

CAP Model Portfolio Stocks 13698.4 1.7% 5.2% 12.1% 18.8% 14.9 2.9 18.0% 4.3% 1.5% 8.0% 8.7% 4.8% 5.4% 70.2 37.6% 0.8 68.6 0.6 27.3 64.7

5.4 0.2% 2.1% 11.2% 15.9% 15.4 2.3 14% 12% 2.5% 8% 12% 5.0% 4.4% 54.0 100% 0.2 50.0 0.9 33.7 50.3

Portfolio Profile 

difference to global 

stocks

1.4% 3.2% 0.9% 2.9% -0.5 0.6 4.1% -7.7% -0.9% 0.1% -3.3% -0.2% 1.0% 16.2 -62.7% 0.6 18.6 -0.3 -6.4 14.3

 Screening 

The highlighted red and green flags for the various screening factors indicate 

that the Equity List adopts a distinct stance that differs from the MSCI World 

distribution for these equity characteristics.

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

Pricing Valuation Afkast & Indtjening Langsigtet Vækst Potential Indkomst Gældsbyrde ESG         Risiko



DISCLAIMER

Indholdet af nærværende rapport er udarbejdet med det formål at give en generel information om investeringer. Rapporten  kan 
således ikke erstatte finansiel rådgivning og kan hverken anses for at være et tilbud om at yde finansiel rådgivning eller et tilbud 
om nogen anden rådgivning eller service. Investorer opfordres til at kontakte egen investeringsrådgiver for individuel information 
om eventuel investering, skatteforhold med videre før køb eller salg af værdipapirer.

Investorer gøres opmærksomme på, at investering kan være forbundet med risiko for tab, som ikke på forhånd kan fastlægges. 
Copenhagen Allocation Partner’s forventninger til finansmarkedernes udvikling generelt, og enkelt-investeringer i særdeleshed er 
således ingen garanti for fremtidige gevinster. 

 Vi har bestræbt os på at sikre, at oplysningerne i rapporten er så fuldstændige og korrekte som muligt,  men kan ikke garantere 
dette, og påtager os intet ansvar for fejl eller udeladelser. Copenhagen Allocation Partner påtager sig heller ikke ansvar for 
ændrede forudsætninger eller eventuelle fejl i materialet. Der tages også forbehold for ændringer i markedsforhold, afkast, 
udbytter, kurser, rentesatser, gebyrer, priser og andre betalinger, skatteforhold, tryk- og slåfejl med videre. 

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