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De herrer,

Tak for jeres tid og veeldig god debat.

Her finder i det gennemgdede materiale:

ARA indikatorer & portefalje
o IR portefalje;
= Undervaegt aktier og obligationer - overvaegt cash (absolut return). Haj
korrelation i alle aktiv-klasser presser allokering imod cash.
« OPRA laegger fortsat lag pa risiko-tagning igennem 2022.
o De primaere faktorer er hgje korrelationer og fundametaler, idet
"positive” skonomiske data i gjeblikket er "darligt nyt” for
finansmarkederne.
Fokus:
o Geopolitiske hensyn er vigtigere end gkonomiske. Kan man ikke forsvare sine graenser,
er alt andet underordnet.
o Global recessions risiko er stadig moderat - og stadig stigende.
*  Mr Market har over August skiftet forventninger imod at se renterne hgjere og
for en laengere periode hjulpet af Powell's verbale intervention — i trad med
Origo’s forecast.

+  August sa derfor finansmarkedere falge Origo forventninger for et brud.

Forst toppede obligationsmarkederne og med 2 ugers forsinkelse,
aktiemarkederne. Dette falger tendensen for at rentemarkederne leder,
mens aktiemarkederne blot falger efter udviklingen.
Pé radar'en
= Regional risiko er centreret pa strukturelle udfordringer i Europalkrig. Energiforsyning.
EU Nord-Syd geelds- vaekst-klemme) - og i stigende grad Kina (zero-CoVid ideologi vs
virkeligheden) og en potentiel ejendoms boble a la USA 2007).
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JA VAN
optimisation

Summary of process

(O Decide on desired portfolio volatility band
* 3.5-5%, 6-8% or 9-11% target
* Depending on model input

(O Allocate between risk assets and non-risk assets

» Between 0 and 100% of portfolio may be allocated
to risk assets

» Depending on model input

(O Calculate portfolio allocation

 Allocating assets in a way that no asset class gives
a too large risk contribution (almost Risk Parity)

» Respecting overall volatility target
* Respecting overall allocation target

O Daily follow up
« Daily calculation of expected portfolio volatility

+ Daily supervision of OMRI and portfolio risk
allocation

» Corrective action if necessary

Portfolio Risk
Target

Allocation to
risk assets

Optimal risk
allocation

ETY
follow up
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IR Medium risk model portfolio
A= JAN Name Class Mid ETF Proxy

optimigation IR Basis 25 Composite
Aktier-EU 60 XSX6 DE

Bonds-EU GOV 10 XGLE DE

Bonds-DK MBS 10 Nyk dmb Composite

Bonds-HY 15 IHYG DE
IR Benchmark (baseline) Cash 5  XEIN:GR
IR Favoritter/IR Danske Aktier Aktier-DK 25 BIKF DC
IR Veekstlande Aktier-GEM 20 BRICLN
IR Erhverv Bonds-HY 10 IHYG DE
IR Hgjrente Bonds-HY 15 EMBE LN
Danske obligationer Bonds-DK 5 NYK DMB Composite

100
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Baseline portfolio vs ARA portfolio
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Asset Allocation

100%

IR Asset
Allocation -
timeline

80%

Diversification deteriorates .
OPRA limit risk allocation
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IR Medium risk model portfolio

yA=yAN por\tfcﬂ Te®) Limit used Limit used
Name Minimum Prior Allocation Change Maximum ETF proxy
Cash 24% 20% -4% Cash
IR Basis 31% 25% -6% Composite
IR Danmark 14% 24% 10% 25% BIKF DC
IR Vaekstlande 5% 5% 0% BRICLN
October 2022 IR Short Stoxx 0% 0% 0% XSSX DE
IR Erhverv 15% 15% 0% IHYG DE
. . . . IR Hgjrente 5% 5% 0% EMBE LN
OPRA limits allocation to risk DK DMB 6% 6% 0% Nyk Composite
assets 100.0%  100%

All parameters are currently
negative.
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Correlations, IR universe
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Disclaimenr

This document is informative and confidential and includes information intended for
institutional or professional investors. It can only be read by the person to whom it is
addressed. The contents of this document may not be reproduced without the prior
written permission from Origo Consulting. The information contained herein has been
obtained from sources deemed reliable, however the production of this information may
contain errors or omissions that have escaped our vigilance and Origo Consulting or its
representatives have no responsibility for the information.

Any views or opinions expressed in this presentation are solely those of the author and
does necessarily represent those of Origo Consulting. Unless otherwise stated, this
presentation is not investment research.

The information is not intended to provide recommendations, and should not be relied
upon, for accounting, legal, tax advice or investment purposes. You should consult your
tax, legal, accounting or other advisers separately. Nothing in this information summary
should be construed as an offer, invitation or general solicitation to invest or to engage in
any other transactions.

This presentation should not be considered as a recommendation or an offer to sell
financial instruments. The past performance of a product does not represent its future
performance and the value of the investments may vary up or down. Investors must make
investment decisions based on their financial position and their objectives of investment in
light of the regulations which are applicable to them. Origo Consulting can not be held
liable for any direct or indirect result of using this document. Origo Consulting can not be
held responsible for direct or indirect damages resulting from the use of this document.

58





