Niuerfinni pissutsit pillugit ogaaseqgaatit

Coronaviirusip tuniluunnera suli ingerlaarpoq —
Tamanna qanoq SISAp aningaasaliissuteqarnermi
pilersaarutaanut sunniuteqgarpa?

2020-imi iluanaarutit maannamut pitsaanngitsumik inissisimapput 2019-imi pitsaasumik
erniortitsineq pissarsiviusimasoq

Ukioqg 2019 pitsaalluinnartumik SISA aningaasaliissuteqartarnerminit pissarsiagarpoq. Nunarsuarmi
tamarmi aktiat 30 %-ingajalluinnarmik erniortitsinermi pissarsissutaapput, aamma tamatuma
saniatigut obligationit pitsaasumik pissarsissutaallutik. Taakkulu SISAp pigisanik nalilinnik
erniortitaminik inissiisarnissamut aalajangiussai Annertusiartortitsineq / Vaekst aamma Aalaakkaasoq
/ Stabil tamarmik 2019-imi pitsaasumik pissarsiviupput.

2020-imi ineriartorneq aktiat pigisallu pappiaqqgatigut nalillit nalingisa ingerlaarnerat
allaalluinnarsimavoq. Ajoraluagisumik annertuumik pitsaanngitsup tungaanut SISAp
pigisaasa pissarsissutaanerat sunnerneqarsimapput.

Januar 2020 ajorpallaanngitsumik allartittumik pissarsiviuvoq. Pissutsilli misinnarluartumik
februaarip ingerlanerani allanngorujussuarput.

Coronaviirusip siammariartornerata nunarsuarmi pissutsit annertuumik allanngortippai

Kina-miit coronaviirusip nunarsuarmut tamarmut siammaannera annertoorujussuarmik —
ilaatigullu siusinnerusukkut takuneqgarsimanngitsumik — aningaasanik nalilinnik niuerfinnut
sunniuteqgarpoqg.

Aammali coronaviirusi Kisimi sap.ak. kingullerni aningaasanut niuerfinnut
sakkortuumik eqquinngilag. Coronamik ajornartoornerup aallartilaarnerani Rusland aamma
Saudi-Arabien olie-p akia pillugu sorsuussutigalugu aallartippput, tamannalu
oqgaluttuarisaanermi olie-p akianik appaanermik annertuumik kinguneqarpoq aamma
tamanna aktiat nalingi appasereersut suli appasinnerulernerannik kinguneqartitsilluni. Olie-
p akiata apparnerata kingunerisasaanik aningaasanik nalilinnik niuerfinni
eqqissisimannginneq annertusaannarpaa.
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Inuiaqatigiit imminnut mattussuunnerat / unitsitsiortuunnerat taamalu killeqarfiit
matujortorneqarnerisa niuerfiit annertuumik eqqornerluppaat

Sap.ak. uani nunarsuup annersaani inuiagatigiinnik aammalu killeqarfinnik matusiortornerit
siaruariartorpoq, aktianillu niuerfinni aktiat nalingi annertuumik appariartorneri suli
ingerlapput. Naatsumik allaaseralugu aningaasanik niuerfinni nalorninartorsiorneq
assorujussuag annertuvoq.

Assersuutitut taasinnaavarput sap. ak. uumap aallartinnerani nunarsuarmi tamarmi aktiat

nalingi ukiog manna siusinnerusumi gaffasinnerpaaffianniit 30 %-imik appasinnerulerput.
Nalinginnaanngitsorujussuarmik piffissagq taama sivikitsigisoq nikeriarneq annertuvog.

SISAp pigisaanut nalililinnut niuerfinni erniat imaluunniit aktiat nalingi ganoq isumagqgarpat
/ kinguneqarpat?

Aalaakkaasut / Stabil aamma Annertusiartortitsineq / Vaekst —nut tunngatillugu pissarsiat
ukiup aallartinneraniit pitsaanngitsumik inissisimapput.

Annertusiartortitsineq

Ullog 18. marts 2020 Annertusiartortitsinermi pissarsiaagallartut -18,7 %-imi inissisimapput.
Ataani takusassiami Annertusiartortitsinermi pissarsiat ingerlaarneranni 2020-imi
pissarsiarineqartut takunegarsinnaapput:
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Paasissutissanik pissarsiffigisaq: Danske Bank Asset Management. Kisitsisit takussutissiaagallartut ullog 18. marts 2020.
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Takussutissiami takunegarsinnaapput pissarsiat ganoq sunit pissarsiaanersut.
Takuneqarsinnaasutut appariarujussuarnerit aktianik niuerfinni pivoq, taakkua tassaapput
ajortup tungaanut nikeriarnermi tunngaviusut ataatsimut isigalugu ajortup tungaanut
nikittogarneranut annertusaaqgataallutik.
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Paasissutissanik pissarsiffigisaq: Danske Bank Asset Management. Kisitsisit takussutissiaagallartut ullog 18. marts 2020.

Aalaakkaasoq

Ullog 18. marts 2020 Aalaakkaasunit pissarsiaagallartut -8,5 %-imi inissisimapput. Ataani
takusassiami Aalaakkaasunit pissarsiat ingerlaanneranni 2020-imi pissarsiarineqartut
takunegarsinnaapput:
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Paasissutissanik pissarsiffigisaq: Danske Bank Asset Management. Kisitsisit takussutissiaagallartut ullog 18. marts 2020.
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Takussutissiami takunegarsinnaapput pissarsiat ganoq sunit pissarsiaanersut.
Takuneqarsinnaasutut appariarujussuarnerit aktianik niuerfinni pivoq, taakkua tassaapput
ajortup tungaanut nikeriarnermi tunngaviusut ataatsimut isigalugu ajortup tungaanut
nikittogarneranut annertusaaqgataallutik.

Bond Cash

Credit =——Equity

Paasissutissanik pissarsiffigisaq: Danske Bank Asset Management. Kisitsisit takussutissiaagallartut ullog 18. marts 2020.
Danske Bank-imit pissusissamisoortumik pissutsit ineriartornerannut malinnaavugut.

Maannakkorpiaq nalorninartorsiorneq annertugaluagisoq, gaamasumik
takunnissinnaalerluta isumaqarpugut. Massakkorpiarli nalorninartorsiorneq suli
annertuallaarpoq Danske Bank-imit assersuutigalugu aktianik pigisagarnerup SISA-p
naliliutaani annertusiallannissaanut.

Maannakkuugallartorlu suli Annertusiartortitsinermi aamma Aalaakkaasuni naliliutitta
inissisimanerat — siunniussarinegartutut — aalajangiusimavarput.

Piffissaq kingulleq eqgarsaatigalugu aningaasanik nalilinnik niuerfinni nikerarnerujussuaq
SISAp naliliutaani assigiinngitsuni pissutsinik inissisimanermi tunngaviusoq taama
allanngortitsivoq. Tamannalu ataani tabel-ini takussutissiariniarnegarpoq:
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LEIEELCEEHT Naleqartitsissutaaneri
31-12- 18-03-
Pissarsititsissutaanera 2019 2020
Obligationit -0,77% 57,0% 64,2%
Aningaasat 0,00% 1,0% 0,5%
Kreditit -2,16% 17,8% 16,8%
Aktiat -5,60% 24,3% 18,4%
Pigisat
Aalaakkaasut -8,54% 100,0% 100,0%

Paasissutissanik pissarsiffigisaq: Danske Bank Asset Management. Kisitsisit takussutissiaagallartut ullog 18. marts 2020.

Annertusiartortitsineq Nalegartitsissutaaneri
31-12- 18-03-
Pissarsissutaanera 2019 2020
Obligationit -0,39% 12,8% 21,2%
Aningaasat 0,00% 1,3% 0,3%
Kreditit -2,21% 17,6% 19,0%
Aktiat -16,10% 68,2% 59,5%
Pigisat
Annertusiartortitsisut -18,70% 100,0% 100,0%

Paasissutissanik pissarsiffigisaq: Danske Bank Asset Management. Kisitsisit takussutissiaagallartut ullog 18. marts 2020.

Danske Bank-i naatsorsuutiginnippoq aningaasanik nalilinnik
ingerlaartitsinerup annertuumik unikaallatsinneqarnissaa...

Ogaatigiuminaatsorujussuuvoq aktianik niuerfinni pissutsit agagu nagganniffiussanersut,
sap.ak. ataaseq gaangiuppat imaluunniit gagammat ataaseq aatsaat gaangiuppat tamanna
pissasoq — nalunaallisarporli aatsaat tamanna pisartog nagganninneq sap.ak. ataaseq
gaangiukkaangat.

Piffissaq aggersoq sivisussagaluagisoq nunarsuarmi tamarmi aningaasagarnerup aammalu
aningaasanik nalilinnik ingerlatsiviusuni nikallujaalluni ingerlatsiviusariaqartoq,
naatsorsuutigaarput appariarneq annertunerpaaq gaangereersimaleripput.

Sap.ak. kingulliit nunarsuup annersaani aningaasanik nalilinnik aallussinerit annertuumik
unikaallatsinnegarnerisa kingorna aningaasaqarnikkut gaffakkiartorunnaarfimmiippugut /
appariartorfiusumiippugut, aamma qularnanngitsumik gaammatini tulliuttuni arlalinni
taama pisogarfiussaag.
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Taamaattorli naatsorsuuteganngilagut aningaasaqarnikkut appariaategarneq
piffissami sivisuumi atuutissasoq - ...

Danske Bank-imi suli pingaarnerpaatut pisussatut naatsorsuutiginninnerput tassaavoq
aningasaqgarnikkut appariarneq sivisoorsuarmik atuutissanngitsoq — taamatut
ilimasunnerput tunngaveqarpoq naalagaaffiit aamma gitiusumik aningaaserivissuit
annertoorujussuarmik aningaasatigut ikiorsiissuteqartaarmata ingerlatsiviit ikiorsersorlugit
aamma suliffiit annaanniarlugit.

Taamaattumik naatsorsuutiginnippugut coronaviirusip aningaasarsiornikkut ajortumik
sunniutegarfigisai tassaassasut pisut atuuttuugallartut, aamma 2020-ip ukiuata affaani
kingullermi takusaqgassasugut gaffakkiartornermik aningaasarsiornikkut ilorraap tungaanut
pisogarfiusumik.

Taamaalilluta aamma nalilerparput massakkut pisut taaneqgarsinnaasut teknikkikkut
appariarfiusut, tassa kvartalini arlalialunni ataannartumik aningaasarsiorneq appariarfiusoq,
nalinginnaasumik sivisunerusumik atuuttartunit appariarfiusartuniit sivisuumik
nakkariarfiusuni atuuttartunit allaanerulluni.

Pissuseq: Soraarnerussutisiassatut katersineq piffissaq ungasissoq isigalugu
katersineruvoq.....

Maannakkut pisutuut ajornartoornermik killiffeqarnermi pingaaruteqgarpoq
eggaamassallugu soraarnerussutisiassanik katersaqarneq piffissaq sivisooq isigalugu
katersagarnerummat.

Aammattaaq pingaarutegarpoq eqqaamassallugu assersuutigalugu aktiat nalingi

eqggarsaatigalugit, nutaarsiassaammata pitsaanngitsut, pissarsiareriikkavut. Aktiat nalingisa
appariartornerat ingerlaannassappat allallu allanngoratik taava pissutsit ineriartornerat suli
pitsaanngitsup tungaanut ullumikkut naatsorsuutigisatsinniit ajornerulerlutik inississapput.

Aningaasaqgarnikkut ajornartoornerit immaga misiginartassapput, suli geqganiinnitta nalaani
nunarsuup nakkaanneratut, kisianni kingumut giviaraanni pisut taamaattut
takukulaneqgarani.

Soorngunami aningaasaqgarnikkut annaasagarnermi misinnaatit iluaatsorujussuusinnaapput
takorlooruminaatsorujussuusinnaallutillu. Pingaartumik piffissaq sivikitsoq
eqggarsaatigalugu. Kisianni taamaatsillugu pingaarutegarpoq aamma eqqaamassallugu
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sukkasuumik mumittogarsinnaasarmat.

Maannakkorpiaq kialluunniit ilisimanngailaa gaqugu ajornerpaaffik gaangissaneripput —
viirusinik tunillaassuunnersuarnilluunniit nunarsuarmi tamarmi ilisimasagarnerpaat
tamanna ogaatigisinnaanngilaat. Danske Bank-imiit qularnaatsumik
ogariartuutiginianngilarput gaqugu viirusip tuniluuttup gaffasinnerpaaffimmi
inissisimalernissaa, aamma aningaasarsiornikkut aammalu aktianik niuerfinni pissutsit
nagganninnissaat pillugu.

...imaassinnaavoq siusinnerusukkut aningaasaqarnikkut
ajornartoorsimasimaffiit ilinniarfigisinnaagivut

Siusinnersukkut ajornartoorfiusuni takoreerparput tamatigut niuerfinni pissutsit
mumittartut aammalu ajornartoorneq gaangiukkaangat annaaneqartut utertinneqgartartut.
Ilaatigut gaammatialunnguit gaangiutiinnartut pissutsit aaqqittarput ilaatigullit ukiualuit
ingerlasarlutik.

Misilittakkat malillugit aktiatigut niuerfiit pitsaasup tungaanut mumittarput
aningaasarsiornikkut ilorraap tungaanut saannermiit siulliullutik. Oqaluuttuarisaaneq
giviarutsigu aktianik niuerneq kvartalit 1-2 siulliulluni pitsanngortarpoq aningaasarsiornikkut
pissutsinut sanilliukkaanni. Aningaasaliissuteqartartut siunissamut pitsaasumut
takunnissinnaaleraangata sukkasoorujussuarmik pissutsit mumissinnaasarput. Tamanna
takuarput Aningaasagarnikkut ajornartoornersuup kingulliup kingorna, tassani
ameriikkarmiut S&P 500 indeks-ii 9. marts 2009-imi naggannimmata kingornalu 70 %
sinnerlugu gaammatit 12-it ingerlaneranni gaffallutik.

CNBC News ganittumi ilanngutassiaqarpoq allaaserinnilluni (
https://www.cnbc.com/2020/02/27/heres-how-long-stock-market-corrections-last-and-
how-bad-they-can-get.html ) nalilersuilluni ogaluttuarisaanernit aaqqgikkiartornernik
pingaarnernik aktianik niuerfinni USA-imi pissutsit pillugit, taakkua taaneqartartut “bear”-
inik niuerfiit. Bear-inik niuerfiit taasatut pissutsit pisut taaneqarsinnaapput aktiat nalingisa
apparnerat 20 % nalitunerpaaniit ammut gaangeraangassuk, aamma tassa maanna
inissisimavugut bear-imi niuerfinni killiffimmisut piffissaq kingulleq eqqarsaatigalugu aktiat
nalingisa niuerfinni apparujussuarnerat eqqarsaatigalugu.
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Kisianni ganogq ilisimasaqarpugut aktianik niiuerfinni nakkariarujussuarfiup nalaanisut
pisartut ganoq atuuttartut pillugit? Aamma ganoq sivisutigisumik pissutsit nalinginnaasumik
atuuttarpat pissutsit ajornartoornerup siornatigut killiffiusut angunegarnissaannut?

Taariikkatsitut CNBC News-imi ilanngutassiaq allaaserineqgartoq malillugu bear-marked /bear
niuerfiit killiffiattut ittut 12-it sorsunnersuup aappaata kingorna agqusaarneqarsimapput.
Agguagatigiisillugulu aktisat nalingi appariartarsimapput 32,5 %-imik.

Bear-marked / Bear-imik niuerfinni killiffik kingulleq tassaavoq aningaasatigut
ajornartoorneq pisoq oktober 2007-imiit marts 2009 tikillugu. Piffissami tassani USA-mi
niuerfimmi appariarneq 57 %-ip missaaniippog, aamma tamanna ukiuni sisamani atuuppoq
aktianik niuerfinni pissutsit taassuma ajornartoorfiup siornatigut killiffiit
angoqginnegarmata. Taamatut killiffegarsimaneq taanna bear-imik niuerfiit
killiffeqarnerannik tassannga ajornartoonermut tunngatillugu nalilineq december 2018-imi
pivoq.

Oqaluttuarisaanermik sanilliussissagutta bear-imik niuerfiit killiffeqarnerat gaammatini 15-
ini atuussimavogq, agguaqatigiisillugulu ukiut 2-luk missaani aktianik niuerfiit
aaqginniartarsimapput pissutsit sioqqullugu killiffiginegarsimasut angoqqinnissaasa
tungaannut.

Ataani takussutissiat eqgikkarlugit ogaluttuarisaanermi misilittakkat takusassiarinegarput
aktiat nalingisa appariarneri annertunerpaat eqqgarsaatigalugit aamma “recovery”-tut
taasatut piffissat atuussimasut eqgarsaatigalugit.

Bear markets since World War |l

The 12 bear markets have averaged a decline of more than 30% over 14
months, and have taken 24 months to recover
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Paasissutissanik tunniussisut: https://www.cnbc.com/2020/02/27/heres-how-long-stock-market-corrections-last-and-how-bad-they-can-
get.html
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Annaasaqarsinnaanermut illersuutitut taaneqgarsinnaasoq tassatuaavoq
piffissaqg aamma utaqgisinnaassuseqgarneq — soraarnerussutisiassanillu
katersagarneq piffissamut sivisuumut siunertaqarluni katersineruvogq....

Piffissaq sivisooq eqqgarsaatigalugu aningaasaliissuteqgartartutut illersuut pingaarnerpaaq
tassaajuaannarpoq piffissag aamma utaqqisinnaassusegarneq. Taamaattorli piffissaq
ganinnerpaaq eqqarsaatigalugu misilinneqgarneq ingerlassaaq aammalu
unammillerneqarneq, tamanna aningaasaliissuteqartartunut tamanut atuuppog.
Maannakkullu qularutissaanngitsumik suli malugisassarput tassaavoq aktiat nalingisa
nikerarnerujussui, tamatumani aamma ullut ilaanni aktiat nalingi misinnartumik
appartassallutik.

Danke Bank-ip ataatsimut isiginnilluni innersuussutigissavaa piffissaq nalorninartorsiorfiusoq
atuukkaluartoq SISAp pigisaminik nalilinnik siunniussani maliinnassagaa.

Malitsigisaanik — siusinnerusukkut taaneqareersutut — piffissami massakkutut atuuttumik
ajornartoorfiusumi eqgaamassallugu pingaaruteqarpoq soraarnerussutisiassanik
ileqgaagaqgarneq piffissaq sivisooq eqqarsaatigalugu ileqqaagaqarfiummat. Aamma
oqgaluttuarisaaneq eqqgarsaatigalugu piffissaq sivisooq pineqartillugu niuerfinni pissutsit
ilorraap tungaanut inisseqqittarmata.

This publication has been prepared by Danske Bank Asset Management — adivision of Danske Bank A/S | “DanskeBank” ). Danske Bank s under supervision by the Danish Financial Supervisory Authority Finanstilsynet).

This publicaion has been prepared for information purposes only and it is not to be relied upon as investment, legal, tax, or financial advice. The Reader must consult with his or her professional advisors as to the legal, tax, finandal or other matters relevant to the suitebility and appropriateness of an
investment. It is not an offer or solicitation of any offer to purchase or sell any finandal instrument. Whilst reasonable care has been taken to ensure that its contents are fair and true, and not misleading, no representation is made as to its accuracy or completeness and no liability is accepted for any
loss arising fromreliance on it. We acceptno responsibility forthe acouracy and/or completeness of any third party information obtained from sources we believe to be reliable butwhich have nat been independentlyverified.

Anyreferenc hereintoany financial ingrument and/or a particular issuer shall not canstifutea recommendation to buy orsell, offer o buy, offertosell, ora solicitation o an offerto buy or sell any such financial instrumentsissued by such issues.

Danske Bank (acting onits own behalt oron behalf of other dlients), its affiliates or staff, may perform services for, solicit business from, hold long or short positionsin, or otherwise be interested inthe investments (including derivatives), of any issuer mentioned herein.

The publication has been prepared for selected potential profesionsl/qualified clients and is not publicly distributed. The publication must be read in conjunction with the oral presentation provided by Weafth Management — a division of Danske Bank A/S. The publication is not intended and not
suitable for any (potential retail cints. The publication may not be further distributed or shared with any third partywithout Danske Bank A/S' prior written consent.

Historical performanceintormation depicted hereinis notindicative of future performance orinvestment retums, and actual events or conditions may not be consistent with and may differ materially fromthose depicted or expected in the publication.

Neither this document nor any copy of it may be taken or fransmitted into the United States of America, its territories or possessians (the ‘United States') or distributed directly or indirectly in the United States or to any U.S. person (as defined in Regulation S under the U.S Securities Act of 1933, as
amended), including any national or resident of the United States, orany corporation, partnership or other entity organised under the laws of the United States.

Any information or opinions contained herein are not intended for distribution to or use by any person in any jurisdiction or country where such distribution or use would be unlawful
This material has been created for use by prospective Profiessional Investors in Austria, Denmark, Finland, Germany, Luxembourg, Norway, Sweden, and Switzerland.

o

In Switzerand, this document & intended exclusively for qualified investors pursuant to Art.10 Para.3, 3bis and 3ter of the Swiss Collective Investment Schemes Act (CISA) and indep
investorwho is not considered asa qualified investor and may not be made available or distributed publiclyto non-qualifiedinvestors.

t asset managers a per Art 3 Para.2 lit ¢ CBA with country of residence in Switzerland. it is not intended for any

Copyright @ Danske Bank A/ All ighits reserved. This publication is protected by copyrightand may not be reproduced inwhole orin part without permission.
Iffunds are marketed it must be ensured that the funds have marketing permits in these jurisdictions.

Denske Bank Asset Management — a division of Danske Bank AfS
Holmens Kanal 2-12

DK-1031 Copenhagen, Denmark

Companyreg.no.:61 1262 28

Tel. 4545135500

Fax +45451493 03

it/ wwe danshebank dk/asset-menagement



