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During February, companies continued to report their fourth-quarter earnings. Results were mixed, with significant | Asset breakdown
moves both up and down. As mentioned in last month’s commentary, companies within electrification, energy

efflaencg, and mining-related sectors generally delivered strong results. Concerns around Al and tech persisted, 339,

and SaaS companies remained under pressure. FOBO (Fear of Becoming Obsolete), or the risk that Al could 27

make many SaaS companies outdated, was widely discussed.

In the United States, the Supreme Court announced that it is rejecting parts of the tariffs introduced by Donald
Trump. Trump has therefore threatened new tariffs, but at this stage it is unclear where these will ultimately land.

The U.S. also reported S'é’ht' lower inflation figures and weaker-than-expected GDP data, which was also the
case in Sweden. The ECB left its policy rate unchanged at 2 percent at its monetary policy meeting. 96,7 %

February ended with the U.S. and Israel launching attacks on Iran, overshadowin;}; other events during the month.
Market uncertainty now centres on how long the conflict may last and how much it could affect oil and gas prices. BEquities Dinterest bearing
The Strait of Hormuz is particularly important, as a Iar?e share of the world’s energy shipments pass through it,
but the conflict could also begin to affect shipping costs more _broadl&. Iran may also have an interest in
prolonging the conflict to influence public opinion, particularly in the United States. A further escalation would
involve Russia or China being drawn into the conflict, although this currently appears less likely.
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