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• How aggressively will the FED cut interest rates in 2026? 

• Will the US equity boom turn into a busting bubble?

• Will the US Dollar continue to depreciate ? 
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Exhibit 1
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Exhibit 3
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Exhibit 4
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2020 - 2025 GFC     

Exhibit 5
How aggressive will FED cut interest rates in 2026? 

FED is in command of pricing of assets FED is NOT in command of pricing of assets 
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Exhibit 6

How aggressive will FED cut interest rates in 2026? 
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Will the US equity boom turn into a 
busting bubble?



Definition of an Investment Bubble: The four ‘o’s
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Definition of an investment bubble:

Overvaluation
Overinvestment

Overleverage
Over-ownership

                            Source: ‘What went wrong with capitalism’, Ruchir Sharma

Ruchir Sharma is an Indian 
American author, fund 
manager and columnist for 
the Financial Times. He is the 
head of Rockefeller Capital 
Management's international 
business, and was an emerging 
markets investor at Morgan 
Stanley Investment 
Management.

Exhibit 7

https://en.wikipedia.org/wiki/Financial_Times
https://en.wikipedia.org/wiki/Rockefeller_Capital_Management
https://en.wikipedia.org/wiki/Rockefeller_Capital_Management
https://en.wikipedia.org/wiki/Morgan_Stanley
https://en.wikipedia.org/wiki/Morgan_Stanley
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Exhibit 8



AI Boom: Overinvestment?
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Exhibit 9



AI Boom: Over- leveraged?
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Exhibit 10

I



AI Boom: Over- leveraged?
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Exhibit 11

Over-gearing? Not the US AI Leaders?
Company

Country 
 Code

Industry
L-T Debt to Tot 
Capital (%)

Net Debt to 
EBITDA 

NVIDIA Corp US Semiconductors 6% -43%
Apple Inc US Technology Hardware, Storage & Peripherals45% -29%
Alphabet Inc US Interactive Media & Services 6% -36%
Microsoft Corp US Systems Software 19% -35%
Amazon.com Inc US Broadline Retail 15% -35%
Broadcom Inc US Semiconductors 42% 35%
Palantir Technologies Inc US Application Software 0% -297%

S&P500 36% 105%
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Exhibit 12
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Will the US Dollar continue to 
depreciate ? 



Will the  US Dollar continue to depreciate ? 
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Exhibit 13



DISCLAIMER

This video has been prepared for informational purposes only and is intended to provide general information about investments. 
It does not constitute, and should not be relied upon as, financial advice, nor does it constitute an offer to provide financial
advice or any other advice or service. 

Investors are strongly encouraged to seek independent professional advice from their own investment adviser, including advice
on taxation and suitability, before making any investment decision or entering into any transaction involving securities.

Investors should be aware that the value of investments may fall as well as rise and that past performance is not a reliable 
indicator of future results. Any expectations, forecasts or statements regarding the future performance of financial markets in 
general, or individual investments in particular, reflect Copenhagen Allocation Partner’s current views and are subject to change. 
Such statements do not constitute a guarantee of future performance or returns.

While every reasonable effort has been made to ensure that the information contained in this video is accurate, complete and up 
to date, no representation or warranty, express or implied, is given as to its accuracy or completeness. Copenhagen Allocation 
Partner accepts no liability for any errors, omissions or inaccuracies, nor for any losses arising from changes in assumptions or 
circumstances. All information is subject to change without notice, including market conditions, returns, dividends, prices, 
interest rates, fees, charges, taxation and other costs, as well as typographical or clerical errors.

Copenhagen Allocation Partner accepts no liability for any loss or damage arising from decisions made solely on the basis of this 
material. Furthermore, Copenhagen Allocation Partner shall not be liable for any loss or damage arising from unauthorised access 
to, or use of, the material by third parties via C-A-P.dk or by any other means.
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