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Company Descr iption Maj Invest is a Copenhagen-based asset management company with two major business areas: Asset 

Management and Private Equity. Maj Invest was founded in 2005 by the Danish pension fund LD Pensions, 

management and employees. Today Maj Invest is owned by management and employees 

 
Investment Style/Strategy The portfolio strategy follows a value-oriented philosophy. This philosophy is in itself a disciplined way of 

buying and selling securities based on their market value relative to their intrinsic value. By adopting this 

methodology, a strong and focused buy and sell discipline is implemented. Each stock is evaluated via a 

screening process on its relevant valuation metrics before being considered for further analysis and, ultimately, 

inclusion in the portfolio. Portfolio stocks are also regularly evaluated on their valuation metrics. This strategy 

ensures that only really cheap stocks are included in the portfolio, and that stocks which have become too 

expensive or fairly valued are removed.

Manager  Biographies Kur t Kara is Head of Equities, Global Value Equities and has 22 years of financial market experience. Kurt 

joined Maj Invest in 2005, and his responsibility has been the management of the Maj Invest Global Value 

Equities fund since its inception. Prior to joining Maj Invest, Kurt was Equity Strategist at Danske Bank. Previously 

he worked at Danske Capital as Portfolio Manager for the Danske Invest Latin American Equities fund.

Ulr ik Jensen joined Maj Invest in 2006 and is Senior Portfolio Manager with co-responsibility for managing the 

Maj Invest Global Value Equities fund. Prior to joining Maj Invest, Ulrik was an Analyst and Portfolio Manager with 

Sparbank with responsibility for managing the bank's treasury holdings.

Company AuM 11.8 bn USD

Company Inception 2005

Location Copenhagen, Denmark; London, United Kingdom

Regulator Finanstilsynet (Danish FSA)



End February 2023 Return % +/- idx

Total Return*            400.9 123.4

Annualised Return*   9.1 1.6

Month -3.7 -1.3

Year to Date             5.4 0.9

3 y ears ann.             5.2 -4.7

5 y ears ann.             2.6 -4.3

10 y ears ann.             8.3 -0.5

* Since inception August 4, 2004

Annual returns % (USD)

Return since inception Ann.

Year 2015 2016 2017 2018 2019 2020 2021 2022 2023 Total Annualised Volatility

Strategy (gross) 4.06 13.02 21.67 -10.09 24.83 4.31 21.83 -24.67 5.44 400.86 9.06 16.84

Benchmark -0.87 7.51 22.40 -8.71 27.67 15.90 21.82 -18.14 4.50 277.42 7.41 15.67

Excess Return 4.94 5.51 -0.73 -1.38 -2.84 -11.59 0.01 -6.53 0.94 123.44 1.65 1.17

AuM ($) m 1,948        3,951        5,549        5,460        7,258        11,043      12,851      7,637        7,233        

Source: Maj Invest, Benchmark: MSCI World Total Return Net (Bloomberg ticker: NDDUWI Index)

Country Weight

Japan 6.8

South Korea 5.2

Switzerland 2.3

Holland 2.2

Canada 0.3

Sweden -1.0

USA -1.9

Australia -2.2

France -3.4

United Kingdom -4.8

Top 10 country allocation (relative %)

Country Company Weight

(percent)

USA Meta Platforms Inc 5.3%

Korea Samsung Electronics 5.3%

Japan Sony  Group Corp 4.9%

USA American Ex press Co 4.8%

USA eBay  Inc 4.7%

USA The Goldman Sachs Group Inc 4.6%

USA Low e's Cos Inc 4.6%

Sw itzerland Roche Holding AG 4.5%

USA Union Pacific Corp 4.4%

USA Cigna Corp 4.2%

Track record

Sector Weight

Consumer Discretionary 10.8

Telecommunication Serv ices 7.5

Materials 3.1

Industrials -0.4

Real Estate -1.3

Financials -2.6

Utilities -2.9

Consumer Staples -3.8

Health Care -4.5

Energy -5.3

Strategy  size 7.2 bn USD

Strategy  inception 08-04-2004

Benchmark MSCI World NDR

No. of holdings 31

Concentration of top 10 holdings (%) 47

Base currency USD

Portfolio Manager 
Kurt Kara, Ulrik Jensen & 

Rasmus Quist Pedersen
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Monthly Commentary | February 2023

Kurt Kara

Ulrik Jensen

Rasmus Quist
Pedersen

The US generated more than half a million new jobs last month, taking unemployment to its lowest for decades despite the Federal Reserve's 

efforts to cool the economy. US payrolls increased 517,000 for January, almost double December's total and nearly triple the consensus 

forecast of 185,000. The country's unemployment rate, at 3.4 per cent, is now the lowest for 53 years.

The US consumer price index rose at a rate of 6.4 per cent last month compared with a year earlier, a smaller decline than expected, in data 

that will heighten concerns about the persistence of high inflation in the economy. Economists expected a deceleration in the annual CPI to 

6.2 per cent from the 6.5 per cent pace recorded in December. Stripping out energy and food prices, the "core" CPI measure rose at an annual 

rate of 5.6 per cent in January, also slightly below the 5.7 per cent rise the previous month. This compared with economists' expectations of a 

5.5 per cent gain in the year-on-year measure.

The Federal Reserve's preferred measure of inflation accelerated more than expected in January, triggering a Wall Street sell-off as investors 

weighted the prospect of interest rates staying higher for longer. The personal consumption expenditure price index, which measures how 

much consumers are paying for goods and services, increased 0.6 per cent month on month, after rising 0.2 per cent in December. The 

annual rate increased to 5.4 per cent in January from an upwardly revised figure of 5.3 per cent a month earlier. The figures were the latest in 

a string of new data releases including on employment, retail sales and other price gauges that have come in hotter than expected, 

prompting markets to factor in the prospect of US interest rates going higher and staying there for longer than previously expected.

The largest positive contributors to this month’s portfolio performance were the American company Meta Platforms and the Dutch grocery 

company Ahold Delhaize. Meta reported earnings in February, and CEO Mark Zuckerberg stated that Meta is entering a “phase change” 

focused on efficiency. Investors responded well to the new cost-conscious tone and to the announcement of an additional 40 billion US 

dollars in authorised stock buyback. Ahold Delhaize also reported earnings in mid-February that beat estimates after raising food prices 

amid inflation and keeping a tight rein on costs. 

The Canadian company Barrick Gold Corp was the largest negative contributor to the portfolio’s performance. In February, Barrick Gold Corp 

reported fourth quarter earnings that were roughly in line with expectations, but also stated that the company faced challenges at mines that 

hurt production, including repairs and upgrades in Nevada and stalled operations at its mine in Papua New Guinea while working out restart 

terms with the South Pacific government. 

In February, we decided to add a new position to the portfolio: The American health insurance company Cigna Corp. At the time of purchase, 

the shares of Cigna Corp traded at 12 times forward earnings as well as free cash flow, which we found highly attractive given the strength of 

the company and its business model. In February, we exited our positions in Prosus NV and Lennar Corp to fund the new investment in Cigna. 

We decided to exit our position in Prosus NV after a high multiple expansion since October 2022. This coupled with the ongoing escalation of 

tension between the US and China. For Lennar Corp, we decided to exit the position and establish a position in Cigna as the latter company in 

our opinion has a more attractive business model. Coupled with the good relative performance of Lennar Corp recently and a muted outlook 

for the business, we believe the switch is prudent. 



Disclaimer

This presentation material has been prepared by Fondsmæglerselskabet Maj Invest A/S ("Maj Invest").

The sole purpose of this presentation material is to provide general information. This presentation material should not be considered an offer, or invitation, to buy or sell any security, foreign currency or

financial instrument. This communication is directed at persons having professional experience in matters relating to investments (for the purposes of Article 19 of the FSMA 2000 (Financial Promotion

Order 2005)) and high net-worth companies, unincorporated associations etc (for the purposes of Article 49 of the Order). Any investment or investment activity is available only to such persons, and

other persons should not rely upon the contents of this communication

This presentation material is not based on or customised to any investor’s financial circumstances. This presentation material does not constitute professional consulting advice and should not be seen

as such. This presentation material only provides general information, including on securities and investment certificates. The information in this presentation material should not replace individual

professional counselling.

This presentation material is based on information from sources that Maj Invest finds reliable, but Maj Invest has no responsibility in relation to the accuracy of the information or for the consequences

of decisions made on the basis of this presentation material, including potential losses.

Maj Invest and its parent company, and employees of Maj Invest may hold, trade and execute orders in securities, foreign currency and financial instruments mentioned in this presentation material. In

addition, Maj Invest October provide investment and portfolio advisory services to customers mentioned in this presentation material, e.g. the mutual fund Maj Invest (Investeringsforeningen Maj Invest).

Maj Invest has a co-operation agreement with the mutual fund Maj Invest about the distribution of and information about the mutual fund Maj Invest, and Maj Invest is paid for such service.

Evaluations in this presentation material are based on estimates andassumptions. Investment in securities is associated with risks. General movements in the market and incidents linked to securities can

impact the development in market prices, and as a result prices October differ significantly from the expectations presented in this presentation material. Past performance is not necessarily a guide to

future performance. Estimates of future performance are based on assumptions that October not be realised.

This presentation material enjoys protection under Danish copyright law. This presentation material is for the recipient’s personal use and October under no circumstances be distributed, copied,

reproduced, transmitted, disclosed or otherwise be distributed or published without the prior written consent of Maj Invest, other than to the extent necessary to other persons or employees within the

same organisation.

Fondsmæglerselskabet Maj Invest A/S

Gammeltorv 18

1457 Copenhagen K

Denmark

Phone  Direct +45 33 38 73 00

Fondsmæglerselskabet Maj Invest A/S

33 Cavendish Square

London, W1G 0PW

United Kingdom

Phone Direct +44 20 7 182 4025

Fax +44 20 7 182 4100
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