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Fund Key figures Performance
Sub-Fund CABA Hedge KL Total DK SE 109
ISIN DKO060814523 Leverage 4,98 0,60 4,32 108
AUM DKK 844m Max drawdown (%) -4,52 - - 107
NAV 106,63 Max drawdown (days) 149 - - 106
Spread risk (% of limit) 354 9.2 26,2 105
Return(%) Spread risk (@ 1 bp) 0,184 0,048 0,136 os
Since inception 6,63 Duration (@ 1bp) -0,002 -0,002 0,000

YTD 2,60 Convexity (@1 bp) 20020 002 0002 192
Month 1,77 102
101
September 2019 report 100
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* On the 12th of September the ECB announced further monetary policy stimulus.

» Thisincluded a rate cut of 10bps, QE restart and a tiering system. Drawdown %
00

* The market was left disappointed and rates increased as a consequence.

10
Denmark
* As expected, the Danish central bank followed the ECB and cut the deposit rate by 10bps.
20
* The option-adjusted swap spread on Danish callable bonds widened by 3bps in
September.
3,0
* There have been large movements in quoted volatility in recent months which have
affected the option-adjusted spreads. 4,0
* The swap spread on non-callable bonds widened by approx. 2bps. .
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Sweden
* The Riksbank still sticks with the signal of hiking rates around year-end. However, current o
pricing indicates that the market does not expect a rate hike around year-end. Risk limits %
100

. ) Spread Risk —— Spread Risk DK
» Bostader underperformed vs swaps and government bonds across the curve in

September by 4-7bps.

—— Spread Risk SE Duration

* There could be several reasons for the underperformance; Uncertainty regarding the next
move by the Riskbank, duration extension in benchmarks, year-end effects and lower
expected returns.
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