
Portfolio Report July 2008 
 
 
 
Total Portfolio 080731:  181 134,16 kr 
 
Cash:        8 866,16 kr 
 
Invested:   172 268,00 kr 
 

 
Portfolio status as of 080801 17:30 

Comment: 
Financial markets continued struggling throughout July, following prolonged economic 
uncertainty. However, share prices have balanced out considerably after the dramatic June 
downturn, in part due to decreased volumes during the summer season. Our cleantech asset, 
Vestas Wind, has continued to provide a somewhat safe harbor against economic fears despite 
the fact that conventional oil prices have seen a sharp decline in July. Because of this decline, 
PA Resources has been the biggest monthly portfolio loser. Recent reports on slowed 
economic growth in Sweden have put additional pressure on construction-related assets like 
Skanska and NCC. Meanwhile, dividend levels remain historically high in both construction 
and real estate businesses like Kungsleden, indicating an undervaluation unless the world 
economy does suffer a complete meltdown in the following quarters. To conclude, at these 
levels the downside risk remains limited and we repeat that this looks like a suitable time for 
initiating the process of investing added portfolio means. 
 

 


