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Året så langt

2Notes:

• Januar – Februar : Goldilocks & AI disrupsjon

• Mars: Stagflasjonsfrykt & risk off

• April – Desember : ?
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Taco againUncle Sam rules Irak 2

Iran kapitulerer og USA 
kontrollerer oljen

Trump erklærer seier og 
flåten seiler hjem

Krigen eskalerer og sprer 
seg til andre land  

20 % 65 % 15 %

Oljepris < 80 USD

Buy risk, buy USA/USD

Oljepris < 100 USD

Buy risk, buy World x US Sell risk, buy Cash

Oljepris > 120 USD



New World Order



Remember: Time in the market, beats timing the market
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Compound Annual Growth Rate above Inflation
United States (1871-2026)
United Kingdom (1700-1870)
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UK Equity Index. Real Total Return in British Pound Sterling (1700-1870, Log. Scale) US Equity Index. Real Total Return in U.S. Dollar (1871-2026, Log. Scale)
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GLOBAL TACTICAL ASSET ALLOCATION

Equities

Alternatives

Credit Rates



Asset Management

The presentation has been prepared in accordance with DNB Asset Management’s General Business Terms. The presentation was prepared for internal use as information for 
our clients and is not intended for public use or distribution. The information contained herein may not be reproduced without DNB Asset Management’s prior consent.  

This presentation was prepared on the basis of publicly available information. DNB Asset Management does not warrant that the information in the presentation is exact, 
correct or complete. The opinions expressed herein reflect the views of DNB Asset Management at the time. Asset Management reserves the right to change its opinion 
without notice. Any written material distributed must be seen in the context of the oral presentation. DNB Asset Management will not accept responsibility for direct or 
indirect losses incurred as a result of the interpretation and/or use of information in this presentation. 

This presentation is not an offer or recommendation to purchase or sell financial instruments. Investments in financial instruments are associated with risk, including the 
possibility that all or part of invested funds may be lost. Historical returns are no guarantee of future returns. 

DNB Bank ASA and/or other entities in the DNB Group or employees and/or representatives of the DNB Group may trade in or hold positions in the presented or related 
financial instruments and may give financial advice or provide banking services linked to such financial instruments. Rules regarding confidentiality and other internal rules 
limit the exchange of information between different units and group companies in the DNB group. The employees in DNB who prepared this presentation may thus be 
prevented from using, or be unaware of, information held in other units/companies in the DNB Group that may be relevant to this presentation. 

DNB Asset Management AS is an entity within the DNB Group registered in the Registry of Business Enterprises under Enterprise Number 880 109 162.
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