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De internasjonale aksjemarkedene 
har levert solid avkastning de siste to 
årene.
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3 Sources: Nordea Investment Management AB and Bloomberg. As of 25-10-2024. Local currency
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Hva er normalavkastning i 
aksjemarkedet?
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Avkastning historisk

5 Source: Nordea Investment Management AB, Bloomberg, Date 05/06/2024. Calculations based on S&P500/Bloomberg US 500 Index. Reference to companies or other 
investments mentioned should not be construed as a recommendation to the investor to buy or sell the same but is included for the purpose of illustration.
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Hvor mye skulle markedet ha steget?
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Og, forklaringen er …
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Bidrag til avkastning så langt i år

13- selskap var ansvarlig for halve verdensavkastningen i fjor

8 Source: Nordea Investment Management AB, Bloomberg, Date: 04/01/2024. Reference to companies or other investments mentioned should not be construed as a recommendation to the investor to buy or sell the same 
but is included for the purpose of illustration.
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11 AI-selskap Fedme Øvrige 1.400
selskap

Avkastning så langt i år
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Det har fortsatt i 2024…
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Noen få selskap står bak mer enn halve avkastningen i USA så langt i år

10Source: Nordea Investment Management AB, Bloomberg, Date: 21/10/2024. Reference to companies or other investments mentioned should not be construed as a recommendation to the investor to buy or sell the same 
but is included for the purpose of illustration.
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Er AI en hype?
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Amazon.com Inc; 52

Meta Platforms Inc; 54

NVIDIA Corp; 66

Microsoft Corp; 87

Alphabet Inc; 88

Apple Inc; 101

Saudi Aramco; 118

Nvidia (2026 Citi); 150

De mest lønnsomme selskapene i verden (USD bln, 2024 est)

12 Sources: Nordea Investment Management AB and Bloomberg. As of  15-10-2024. 
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Det er ikke bare 
aksjemarkedet som er 
opphengt i AI
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Hvem kan tjene 
på AI?
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10 prosent mer effektiv?

Source: Nordea Investment Management AB, Illustrasjon: DALE 3, Date: 18.10.2023. Reference to companies or other investments mentioned should not be construed as a recommendation to the investor to buy or sell 
the same but is included for the purpose of illustration.
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Det er bare noen få  
selskap som har vært 
med på festen
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Hvilke selskap skal du kjøpe?
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Resultat etter skatt (mrd NOK)

21
Source: Nordea Investment Management AB, Bloomberg, Date: 25/10/2024
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Source: Nordea Investment Management AB, Bloomberg, Date: 25/10/2024
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Verdsettelse. Pris/Fortjeneste basert på kalenderår 2024

4,2

52

Wallenius Nvidia

23
Source: Nordea Investment Management AB, Bloomberg, Date: 25/10/2024. Reference to companies or other investments mentioned should not be construed as a recommendation to the investor to buy or sell the same 
but is included for the purpose of illustration.
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Hva skjedde med 
Microsoft etter 1999?
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1999-2009: God inntjeningsvekst & aksjekurs ned 70 prosent!
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Kan AI bli altfor bra?
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Bruk av AI i kundeservice

27

0

200

400

600

800

1 000

1 200

20
06

20
07

20
08

20
09

20
10

20
11

20
12

20
13

20
14

20
15

20
16

20
17

20
18

20
19

20
20

20
21

20
22

20
23

20
24

20
25

20
26

20
27

Resultat etter skatt

-65%

1074%

Teleperformance Nvidia

Avkastning siste to år

5

10

15

20

25

30

35

Verdsettelse (P/E)

Teleperformance S&P500



Confidential

Hvilke selskap kan tjene 
mye på bruk av AI?

28

10% mer produktiv:

Sparte lønnskostnader: 254

Driftsresultatet øker med 254: 

+39%
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Hvilke selskap kan tjene mer på å bruke 
kunstig intelligens? 

29

…. og hvilke kan komme dårlig ut?

Alle
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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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