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TUESDAY, 17 NOVEMBER

13:00 – 13:30 PLENARY PANEL 

Avoiding Valuation Traps in Strategic Asset Allocation: An Impossible Game?  
The mighty monetary and fiscal forces unleashed by central banks in response to COVID-19 leaves investors facing 
unprecedented consequences resulting from policy decisions. 

On one hand, some investors argue for the importance of avoiding vulnerabilities and potential traps that could be 
exposed in market structures if and when this support comes to an end. On the other hand, others argue that monetary 
stimulus and low rates have become so systemic they should be considered a fundamental of the investment land-
scape, prompting them to ‘ride the wave’ of this stimulus for the foreseeable future.

What options are available to you and your peers in allocating capital and how should you execute on them?

PANELLISTS:

Torbjörn Hamnmark, Head of Strategic Asset Allocation, AP3, Sweden 
Åmund T. Lunde, Chief Executive Officer, Oslo Pensjonsforsikring, Norway 
Peter Køhler Lindegaard, Chief Investment Officer, Industriens Pension, Denmark

13.30 - 14.30 THINK TANKS: Attendees will break into small groups for in-depth discussions. These structured conversations will be live, active and
engaged and chaired by asset owners. 

Round 1: Preparing for the Next Big Tail Risks 
2020 has been quite the ride, given the extraordinary and rapid period of central bank intervention, unexpected 
liquidity constraints and market volatility. 

In small, intimate think tank groups, participants will have the opportunity to share thoughts and learn from others on 
dealing with the next big risks, as if COVID-19 wasn’t enough!

Round 2: Building Resilience into Portfolios: Is Diversification Working?
“Diversification is the only free lunch,” in investing, a comment attributed to Nobel Laureate Harry Markowitz. 

While very few investors would argue against the principles of a balanced portfolio, many have found high correlations 
among a diversified basket of risk premia and asset class exposures to be both troubling and disappointing during the 
COVID crisis. 

In small, intimate think tank groups, participants will have the opportunity to share thoughts and learn from others on 
whether building resilience goes beyond diversification and whether diversification can still deliver in period of extreme 
stress. 

14.30 - 15.00 PLENARY PANEL

Is the Era of Equity as the Key Driver of Returns Over?
One asset manager’s 7-year forecast for a diversified equities portfolio is roughly net zero. That’s pretty scary, at least 
for those funds who still have a strong focus on growth over liability matching. 

What are the solutions? For some, the obvious answer is private markets. For others, that solution is, well… too 
obvious. Others still argue for recalibrating equities portfolios, increasing liquid alternative exposures and ignoring 
the 7-year forecast, focusing instead on a truly long-term horizon.

Either way, for those still eager to consider the evolving nature of a growth-orientated portfolio, this is the session to 
join. 

PANELLISTS:

Mikael Angberg, CIO, AP1, Sweden
Christian Kjaer, Head of Liquid Markets, ATP, Denmark 
Snædís Flosadóttir, Managing Director, FÍA Pension Fund, Iceland 
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13.00 - 13.30 PLENARY PANEL

From Strategic to Tactical: Dynamic Positioning during the Crisis and Beyond 
“Do we add equities exposure?” “Do we shorten duration?” “How will risk assets perform over the next 12 months?” 
These are just some of the internal debates asset owners continue to have in this extraordinary time. 

While it is a truism that long-term asset owners are focused on long-term outcomes, it is also the case that investors in 
the Nordic region – more than any other in Europe – have investigated how tactical and dynamic overlays and alloca-
tions can improve portfolio outcomes.

This session asks how investors have been doing this in relation to the current crisis as well as thinking about dynamic 
allocation models going forward.

PANELLISTS:

Pontus von Essen, Head of Fixed Income, FX & Alpha, AP7, Sweden 
Reima Rytsölä, Chief Investment Officer, Varma Mutual Pension Insurance Company, Finland 
Klaus Ørtoft Madsen, Chief Portfolio Manager, Head of Equities, PFA, Denmark

13.30 - 14.30 THINK TANKS: Attendees will break into small groups for in-depth discussions. These structured conversations will be live, active and 
engaged and chaired by asset owners.

Round 1: ESG Post-COVID: A New Take on Sustainability and Social?   
2020 has brought the paradox of a world that has sat still while long-term trends have accelerated. One of these trends 
is the attention paid to the environmental and social aspects impacted by the investment process.

In small groups, attendees will discuss which approaches to ESG have evolved in the light of COVID. 

Round 2: Fixed Income: Should You Play it Safe or Chase the Spreads?  
Deciding on the precise role for fixed income in in a zero-rate environment is not a new challenge for investors, but it 
is becoming increasingly persistent. 

As some investors in the Nordic region move into ever more esoteric areas of the fixed income capital structure, 
others argue that the underlying risks of doing so are underappreciated. Discuss in small groups and hear views from 
both sides.  

14:30 – 15:00 PLENARY PANEL 

From 2020 to Beyond: Post-Vaccine Portfolio Positioning 
Long-term investors have been questioning the structural shifts prompted by the ravages of the COVID-19 crisis on 
various sectors. 

For some, there is a desire to slowly reduce exposure to sectors which may not show signs of long-term growth once 
fiscal support is withdrawn. For other asset owners, there is an attempt to increase exposure to those sectors which 
may demonstrate increased vitality as a result of fast-moving changes to the way we live and do business.

Join this closing session as we think about the future in the long term.

PANELLISTS

Daniel Probst, Head of Equities, Realdania, Denmark 
Cecilia Thomasson Blomquist, Chief Investment Officer, PP Pension, Sweden 
Patrik Edsparr, Chief Investment Officer and Co-Founder, Tor Investment Management, Hong Kong


