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The Nordic Stock Inspiration List is the result of combining the comprehensive insight of our top-down strategists 
with the views of our equity analysts on individual companies. 

It is not to be perceived as portfolio advice but as a starting point for exploring Nordic stocks. 

The top-down strategy and model framework is founded on five pillars: macro, monetary and fiscal policy, earnings, 
valuation, and FX. Using a blend of quantitative analysis, we perform multifactor correlation tests to rank Nordic 
stocks eligible for the Nordic Stock Inspiration list. The model incorporates a variety of input types, with a particular 
emphasis on macro inputs, alongside financials, earnings, sentiment, and volatility, all equally weighted in the 
analysis. 

The top-down analysis is then matched with our bottom-up process from all the Danske Bank Nordic analysts to 
optimise the list from both a top-down and bottom-up 

perspective. Finally, criteria are set for minimum diversification, and restricted companies are left out of the final 
inspiration list. 

Selection criteria: To qualify for inclusion in the Top 10 on the Nordic Stock Inspiration List: 

• Market cap must be at least EUR2bn. 

• Upside from the current price to the analysts' target price must be at least 7.5%. 

• The recommendation on the stock must be a Buy; no Hold or Sell recommendations. 

• None of the shares are restricted. 

− No restrictions in Danske Bank Equity Research. 

− No restrictions in Danske Bank Asset Management. 

• The 10 companies with the highest scores are included. 

− In the event of a tie in scores the company or companies with the highest upside to the target price will be 
included. This ensures that the selection process remains objective and avoids reliance on personal 
judgement. 

Qualitative criteria: Following the quantitative process, qualitative selection involves. 

• At least two companies from the following countries: Denmark, Sweden, Finland. 

• Maximum of three companies in the same sector, using GICS sector classification. 

Management criteria: Danske Bank Equity Research utilises rating categories of Buy, Hold, and Sell. To qualify for the 
Nordic Stock Inspiration list, a company must have a Buy recommendation at the time of selection. If a company is 
downgraded to Hold or Sell, it will be removed from the Nordic Stock Inspiration list. 

Monthly update: The list is updated monthly between the 8th and 12th of each month, ensuring that new monthly 
data inputs are ready for integration into the models. In January each year, at the start of a new year, there may be a 
slight delay of a few days due to the annual transition. 
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Benchmarking: In this Nordic Stock Inspiration List, we benchmark and measure the performance of our Nordic 
Stock Inspiration List against the VINX Benchmark CAP 

Index: This index includes stocks from all four countries: Norway, Sweden, Finland, and Denmark. The VINX 
Benchmark CAP Index (VINXBCAP) consists of a selection of the largest and most traded stocks, with representation 
from a majority of sector industries. The weight of each constituent is based on free float market capitalisation, 
meaning only the part of the share capital available for trading is included in the index. 

Additionally, the index is capped at a maximum of 10% for any single constituent. 

Bjarne Breinholt Thomsen and Mathias Christiansen from Cross Asset Strategy are responsible for the 
methodology above. 

Head of Cross Asset Strategy    Analyst 

Bjarne Breinholt Thomsen     Mathias Christiansen 

+45 45 14 15 15        +45 45 14 15 91 

bt@danskebank.com       mathch@danskebank.com  
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Disclosures and Disclaimer 

This communication has been prepared by Equity Research, a division of Danske Bank A/S (‘Danske Bank’). The authors 
of this research report (together with contact details) are listed on the second page. 

Analyst certification 

Each research analyst responsible for the content of this research report certifies that the views expressed in the 
research report accurately reflect the research analyst’s personal view about the financial instruments and issuers 
covered by the research report. Each responsible research analyst further certifies that no part of the 

compensation of the research analyst was, is or will be, directly or indirectly, related to the specific recommendations 
expressed in the research report. 

Regulation 

Danske Bank is authorised and regulated by the Danish Financial Services Authority 

Finanstilsynet). Danske Bank is authorised by the Prudential Regulation Authority in the UK and subject to regulation by 
the Financial Conduct Authority and limited regulation by the Prudential Regulation Authority. Details about the extent of 
our regulation by the Prudential Regulation Authority are available from us on request. Danske Bank’s research reports 
are prepared in accordance with the recommendations of Capital Market Denmark. 

Conflicts of interest 

Danske Bank has established procedures to prevent conflicts of interest and to ensure the provision of high-quality 
research based on research objectivity and independence. These procedures are documented in Danske Bank’s research 
policies. Employees within Danske Bank’s Research Departments have been instructed that any request that might 
impair the objectivity and independence of research shall be referred to Research Management and the Compliance 
Department. Danske Bank’s Research Departments are physically separated from other business areas within Danske 
Bank and surrounded by arrangements (Chinese Walls) to restrict the flows of sensitive information. 

Research analysts are remunerated in part based on the overall profitability of Danske Bank, which includes investment 
banking revenues, but do not receive bonuses or other remuneration linked to specific corporate finance or debt capital 
transactions. Danske Bank is a market maker and a liquidity provider and may hold positions in the financial instruments 
of the issuers mentioned in this research report. 

The Equity and Corporate Bonds analysts of Danske Bank and persons in other departments of Danske Bank with which 
the relevant analysts have close links are not permitted to invest in 1) financial instruments that are covered by the 
relevant Equity or Corporate Bonds analyst and 2) the research sector within the geographical area (the Nordics) to which 
the analyst is linked. 

Danske Bank, its affiliates and subsidiaries are engaged in commercial banking, securities underwriting, dealing, trading, 
brokerage, investment management, investment banking, custody and other financial services activities, may be a 
lender to the companies mentioned in this publication and have whatever rights are available to a creditor under 
applicable law and the applicable loan and credit agreements. At any time, Danske Bank, its affiliates and subsidiaries 
may have credit or other information regarding the companies mentioned in this publication that is not available to or 
may not be used by the personnel responsible for the preparation of this report, which might affect the analysis and 
opinions expressed in this research report. 

Completion and first dissemination 

The completion date and time in this research report mean the date and time when the author hands over the final 
version of the research report to Danske Bank’s editing function for legal review and editing. The date and time of first 
dissemination mean the date and estimated time of the first dissemination of this research report. The estimated time 
may deviate up to 15 minutes from the effective dissemination time due to technical limitations. See the back page of 
this research report for the date and time of first dissemination. 

Validity time period 

This communication as well as previous communications referred to below are valid until the earlier of (a) dissemination 
of a superseding communication by the author, or (b) significant changes in circumstances following its dissemination, 
including events relating to the market or the issuer, which can influence the price of the issuer or financial instrument. 
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Investment recommendations disseminated in the preceding 12-month period 

Details of the producer’s previous investment recommendations on the relevant financial instrument and all previous 
investment recommendations made in the past 12 months by the producer will be available upon request. Please contact 
your investment advisor for additional information. 

For additional disclosures and disclaimers as well as Danske Bank Conflicts of Interest please see 
https://danskeci.com/ci/research/disclosures-and-disclaimers  

Disclaimer 

This publication is for informational purposes only and solely for selected, potential, and current customers. It is not 
investment, legal, tax, or financial advice. You must always consult with your advisor to clarify any matters relevant to 
the suitability and appropriateness of a potential investment. 

If you want to discuss your investments or want more information about the topics or Investment Research reports 
referred to in this publication, please contact your investment advisor. 

This publication is not an offer or solicitation of any offer to purchase or sell any financial instrument; this includes 
instruments distributed by third parties. Reasonable care has been taken to ensure that the contents of this publication 
is fair, true, and not misleading, but no guarantee is made as to its accuracy or completeness and no liability is accepted 
for any loss arising from reliance on it. Unless stated otherwise, the opinions expressed herein are the opinions of the 
research analysts responsible for the original research report and reflect their judgement as of the date hereof. These 
opinions are subject to change and Danske Bank does not undertake to notify any recipient of this marketing 
communication of any such change nor of any other changes related to the information provided herein. Performances 
presented in this publication are historical. Past performances are not indicative of future performances and investors 
may incur losses on their investments. Prices, costs, and expenses quoted in this publication are indicative and may be 
subject to change and fluctuations due to ordinary market risks. 

This publication may not be taken or transmitted into the United States of America, its territories or possessions (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). This includes any national or resident of the United States, or any 
corporation, partnership or other entity organised under the laws of the United States. 

Any information or opinions contained in this publication are not intended for distribution to or use by any person in any 
jurisdiction or country where such distribution or use would be unlawful. 

For more on restrictions and Danske Bank's policy please see www.danskebank.com . 

Copyright © Danske Bank A/S. All rights reserved. This publication is protected by copyright and may not be reproduced 
in whole or in part without permission. 

Danske Bank A/S Bernstorffsgade 40 

DK-1577 Copenhagen, Denmark Company reg. no.: 61 12 62 28 

Tel. +45 33 44 00 00 

email: danskebank@danskebank.dk  

http://www.danskebank.dk/  
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