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Strategy  

Equitas invests in a global portfolio comprised exclusively of shares from the mature markets compared with the current 

prospectus. The goal is to optimise the relationship between risk and return by exploiting documented market factors such 

as value, mome ntum and size.  

 

 

T his is marketing communication prepared by Sparinvest S.A. (“Sparinvest”). Please, refer to the Sparinvest SICAV pro-

spectus and to the KIID/KID before making any final investment decisions. This is not a solicitation, an offer, or a recom-

mendation to buy o r sell any investment or to engage in any other transaction, or to provide investment advice. Past 

performance does not predict future returns. Capital at risk: the value of investments and the income from them can fall 

as well as rise and are not guarant eed. Investors may not get back the amount invested. Investments may be subject to 

foreign exchange risks. Investment in the Sparinvest product concerns the acquisition of units of shares in a fund, and not 

in a given underlying asset. The indicated perfor mance is calculated without consideration of subscription or redemption 

fees. All relevant materials (in English) are available free of charge at sparinvest.eu or by request. Information from exter-

nal sources is used without verification and Sparinvest acc epts no responsibility for their accuracy. Sparinvest may decide 

to terminate the arrangements made for the marketing of investment products.  

GLOBAL GROWTH STEADIES AS 

MARKETS SHOW RESILIENCE

Markets:  
The fourth quarter delivered an overall solid return, marked 

by positive developments in both global equities and bonds. 

This performance is particularly noteworthy given the chal-

lenges faced during the quarter, including the longest U.S. 

government shutdo wn in history and ongoing skepticism 

about the long - term profitability of AI integration and de-

ployment. Despite these uncertainties, macroeconomic 

data on the whole reflected a robust and resilient global 

economic environment, which supported market perfo r-

mance.  

 

We maintain a cautious overweight stance on equities com-

pared to bonds. We remain optimistic about developments 

in the global growth environment, and recent market fluc-

tuations are not viewed as the beginning of a deeper decline 

in equities. Global equitie s continue to be supported by 

strong earnings growth, lower interest rates, and diminish-

ing political headwinds. Our central scenario remains that 

we are entering a reflationary environment, where growth 

expectations are being revised upward —though potenti ally 

at the expense of fewer interest rate cuts from the Federal 

Reserve than currently priced in by the market. We antici-

pate global growth to gain momentum as the negative ef-

fects of tariff increases subside, the impact of global fiscal 

stimulus measures  takes hold, and financial conditions re-

main accommodative.  

 

 

 

 

 

 

 

 

 

 

 

 

The Portfolio:  
The strategy concluded the fourth quarter with a return af-

ter costs above its benchmark. The portfolio achieved a net 

return of 3.6% outperforming the benchmark by 0,3 per-

centage points.  

 

The equity component performed in line with the fund's eq-

uity benchmark, achieving a return of 3.3%. The D anish E q-

uit y pool  and G lobal V alue Pool delivered strong returns of 

10% and 7%, respectively. However, the G lobal S ustainable 

P ool was a detract or the fund’s relative performance.  

 

The positive return in the Danish Equity Pool was primarily 

driven by the overweight positions in DSV, Danske Bank, and 

Vestas. Conversely, the overweight positions in Bavarian 

Nordic and Demant had a negative impact on the return  of 

the pool . 

 

The Global Value Pool  outperformed both the MSCI World 

and MSCI World Value indices, benefiting from its value 

style and strong stock selection, in particular within IT where 

memory makers Sandisk and Western Digital were the larg-

est positive contributors.  


