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Rotation against quality Status Report

CB European Quality Fund

Larger changes in holdings, August 31 — October 31 Changes in sector exposure, August 31 — October 31
Novartis I, 4.3%
Nostle N==——— Health Care [ RPEVA
Roche I 3.6% Consumer Staples B 72
Investor I 2.3%
Unilever I 2.6% Financials | Lot
Lonza IR 2.5% Materials 1.6% [}
AstraZeneca I 2.5%
Reckitt I o, Consumer Discr. “1.7% I
Bunzl I 1.0% Industrials -3.6% I
Henkel -1.2% I
Halma -1.2% I T “14.4% _
TKH Group -1.3% I
Autoliv -1.4% I
DSV -1.5% I
Sika -1.6% I
Trelleborg -1.9% I
Prudential 2.2% I
ASML -2.8%, I
Spectris -3.0% I
Infineon -3.4% I

Wirecard  -3.9% [N

Source: CB Fonder
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Rotation against quality

Status Report

CB Save Earth Fund

Larger changes in holdings, August 31 — October 31

Changes in sector exposure, August 31 — October 31

Ecolab I 3.4 Utilities B 4.5%
Pennon Group I 2.4% Materials o 1.7%
American Water Works I 2.3%
Geberit I 2.27% Real Estate 0.0%
Enersys I 1.6% Consumer Staples -0.1%
Severn Trent I 1.4% i i
Alfa Laval I 1.3%, Financials 0.2% |
Donaldson I 1.2% Industrials -0.2% |
Spirax Sarco N 1.2% Health Care 1.1% B
Tetra Tech I 1.2%
Agua America Inc I 1.1% Consumer Discr. -1.5%
Badger Meter I 1.0% IT 10.1% I
Ormat -1.0% I
Tomra -1.0% I
Pentair -1.1% I
Eurofins Scientific -1.3% I Water - 8,6%
Autodesk -1.3% I
SGS -1.3% I
Borgwarner -1.4% I
Intertek A1.5%, I Renewable energy -2,8% I
Aalberts -1.5% I
Umicore -1.5% I

Veolia Environment

Ansys

-1.8% I
-1.8% I

Cleantech

-14’1% -
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Infineon2.6% I

Source: CB Fonder



Rotation within sectors

Status Report

Aside from the IT-bubble, the IT sector has outperformed historically much and for a historically long period
of time, both on a rolling 36 and 60 months.

Since sectors tend to develop fairly similar to each other in the long term (mean reversion), there is reason
to believe that another sector should begin to take over as the best sector — IT should face a relatively worse

period, but that does not mean that the sector has to perform bad in absolute terms nor relative to the
market.

Performance of the best sector, relative to the second Performance of the best sector, relative the second
best sector, rolling 36 months best sector, rolling 60 months
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Source: MSCI, Bloomberg, CB Fonder
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Status Report
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Year before large drawdown

xx% = Long-term trend. Return p.a.

term trend (local curr., incl. div.)*

Real return (inflation adjusted) and long

MSCI UK

MSCI USA
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Source: MSCI, inflation.eu, CB Fonder

*Logarithmic scale



The market — long-term trend Status Report

Deviation from trend for each respective market
---------- = Year before large drawdown
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2001
2011
2013
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2017

The years prior to large drawdowns (here: 1972, 1986, 1989, 1999, 2006), we have in 80% of the cases above seen a positive deviation
from the long-term trend (>0% on the y-axis). Today only the U.S. deviates positively from the trend, but marginally. The current
deviations are similar to those during the ‘70s and '80s.

Source: MSCI, inflation.eu, CB Fonder
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