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Er Oslo Bars pa billigsalg,
og kan barekraftige fond
gjore det bedre enn
markedet?

Jakob Vossgard
Forvalter

*investing for their own account — according to MiFID definition
Any investment decision in the sub-funds should be made on the basis of the current prospectus and the Key Investor

Information Document (KIID).



Hva tenker vi nar vi kommer pa jobb?

Kjgpe spennende «vinneraksjer» ?

Unnga taperne ?

Kjape bra selskaper ?
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Hvilken aksjer har bidradd mest negativt til barsutviklingen siden 2020
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Hva kjennetegner selskapene som har bidradd mest negativt?
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Inntjening taperne

Kjennetegn for taperne.
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Hva kjennetegner selskapene som har trukket opp barsen etter 20207
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Kjennetegn for de beste aksjene

» God historisk inntjening

 |kke spesielt «<spennende» aksijer.

« Lavt priset i forhold til inntjeningen og
bokfarte verdier.
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Hva tenker vi nar vi kommer pa jobb?

Kjgpe spennende “vinneraksjer”. ®

Unnga taperne. V

Kjgpe bra selskaper. \/
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Hva har preget markedet siden ar 20207

Fra ar 2020
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Til tross for at mange “grenne” aksjer har gjort det svakt har ESG indeksen gjort det
bedre enn Oslo Bars etter 2022

Fra ar 2022
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Vi er forsiktig med a investere i de dyreste aksjene
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Men, mange “grgnne” aksjer er nyere selskaper uten historikk.

« Sa langt har det veert svak avkastning for eiere av
anlegg for fornybar energi.

» Er det noen i verdikjeden som er bedre rustet?
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“Nar alle jakter pa gull, selg spader.”
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Vi har forsgkt a finne beste sted a veere i verdikjeden for vindkraft

-37% -63%
Ikke tilstrekelig at det er vekst, ma ogsa veere
lgnnsomt.

Risiko
Kontraktsforhold

Konkurranse

Cadeler + 191%
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Cadeler — na starter inntektsstremmen

 Cash-flow tilsvarende hele
markedsverdien over de neste fem
arene.
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Hvis fa av de «spennende» aksjene gar bra....

Hva da med bgrsens kjedeligste aksje ?
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Pris/Bok

Olav Thon
Eiendom
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Olav Thon
Eiendom

Jevnt stigende resultater
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Olav Thon blant bersens beste aksjer over tid.

6000 Olav Thon
13,3% arlig avkastning
5000 52 ganger investert belap
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1000 Oslo Bars
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—QOslo Bgrs —Olav Thon
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Olav Thon Eiendom
Hva sier teorien om forventet arlig avkastning de neste arene?

3%

Netto yield Inflasjon Innvanning gjeld-skatt

Kan bli bgrsens beste aksje ogsa neste tiar

13 %

Forventet avkastning
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General disclaimer

Nordea Asset Management is the functional name of the asset management business conducted by the legal entities Nordea Investment Funds S.A. and Nordea Investment Management AB
and their branches and subsidiaries. This material is intended to provide the reader with information on Nordea Asset Management specific capabilities, general market activity or industry
trends and is not intended to be relied upon as a forecast or research. This material, or any views or opinions expressed herein, does not amount to an investment advice nor does it constitute
a recommendation to buy, sell or invest in any financial product, investment structure or instrument, to enter into or unwind any transaction or to participate in any particular trading strategy.
Unless otherwise stated, all views expressed are those Nordea Asset Management. Views and opinions reflect the current economic market conditions, and are subject to change. Any
investment decision should be based on the Offering Memorandum or any similar contractual arrangement. All investments involve risks; losses may be made. While the information herein is
considered to be correct, no representation or warranty can be given on the ultimate accuracy or completeness of such information. Prospective investors or counterparties should discuss with
their professional tax, legal, accounting and other adviser(s) with regards to the potential effect of any investment that they may enter into, including the possible risks and benefits of such
investment, and independently evaluate the tax implications, suitability and appropriateness of such potential investments. Published by the relevant Nordea Asset Management entity. Nordea
Investment Management AB and Nordea Investment Funds S.A. are licensed and supervised by the Financial Supervisory Authority in Sweden and Luxembourg respectively. This material
may not be reproduced or circulated without prior permission. © Nordea Asset Management.

In the United Kingdom: Published by Nordea Asset Management UK Limited, a private limited company incorporated in England and Wales with registered number 11297178; which is
authorised and regulated by the Financial Conduct Authority. Registered office at 5 Aldermanbury Square, London, United Kingdom, EC2V 7AZ.

In Switzerland: Published by Nordea Asset Management Schweiz GmbH, which is registered under the number CHE-218.498.072 and authorised in Switzerland by FINMA.

In Singapore: For institutional investors only. Published by Nordea Asset Management Singapore, which is regulated by the Monetary Authority of Singapore (company registration number:
202219416W). The address of Nordea Asset Management Singapore is 138 Market Street, #05-01 CapitaGreen, Singapore 048946.
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