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Geographical focus

The last quarter of the year ended on a posi�ve note for Ak�efonden and the full year
2021 yielded the fund’s best returns since 2009, albeit lower than the SIXRX benchmark.

AUM and NAV (SEK)

Atlas Copco stock had a strong ﬁnish to the year. The group is in a good posi�on in
rela�on to the shi�s occurring in industry as regards automa�on, digitalisa�on and
energy eﬃciency. They have a leading posi�on in vacuum pumps for the semiconductor
industry, where demand is driven by increased digitalisa�on. The Industrial Technique
business area is building an interes�ng posi�on in factory automa�on and digitalisa�on
through the acquisi�ons of Isra Vision and Perceptron. Compressor Technique is a leader
in energy eﬃciency, which is gaining in importance because compressors can account for
a rela�vely large share of energy consump�on in produc�on facili�es. Overall, the group
has a good growth outlook and is genera�ng strong return on invested capital.
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Mangement Fee

Ak�efond  Por�olio Manager Comments  2021

Outstanding companies during the quarter included Atlas Copco, Embracer, Epiroc and
Husqvarna.

39

Sweden

Fund Size (mSEK)

47 000

NAV (MoEnd) in SEK

4 608,91

AUM and NAV (EUR)*
Fund Size (mEUR)

4 565

NAV (MoEnd) in EUR

447,6

*Not a EUR share class. Morningstar's conversion data used.

AUM and NAV (NOK)*
Fund Size (mNOK)

45 777

NAV (MoEnd) in NOK

4 489

*Not a NOK share class. Morningstar's conversion data used.

Embracer released its quarterly report during the quarter. The company has a strong
history of delivering product quality and it is important that they maintain that focus to
create longterm value. In conjunc�on with the report, Embracer introduced guidance for
opera�onal EBIT for the current year and the next two years, indica�ng that opera�onal
EBIT has the poten�al to double in the next two years. In addi�on, the company is in
prime posi�on for further proﬁtable acquisi�ons. Valua�on of the share looks a�rac�ve
in the light of the proﬁt growth we are seeing.
Epiroc’s quarterly report showed that they are con�nuing to develop in a posi�ve
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direc�on. There is strong demand for the company’s oﬀering in mining equipment.
Epiroc’s focus on growing its important service business is having an impact and the
company is beneﬁ�ng from the trends in automa�on, digitalisa�on and electriﬁca�on.
The broader electriﬁca�on trend throughout society is going to drive demand for copper
for many years ahead, which is boos�ng demand for the company’s oﬀering.
Low interest rate levels have been widening the valua�on gap between high and low
growth stocks for several years and reached record levels in 2021. Ak�efonden has had
rela�vely large posi�ons in several highgrowth companies. A gradual reposi�oning was
implemented star�ng in spring 2021, where we reduced posi�ons rela�vely sharply in
several holdings that had received conspicuously high valua�ons and increased our
holdings in companies with both good outlooks and strong valua�on support. The large
valua�on bump for growth stocks was one factor that contributed to the fund’s weaker
performance against benchmark in 2021. Although we cannot be en�rely content with
the outcome, we are conﬁdent in the management decisions taken during the year as we
con�nued to invest in companies with strong longterm outlooks and valua�on support
and avoided par�cipa�ng in what we deemed shortterm, unhealthy movements. The
performance of many highly valued companies has been weaker due to the powerful
market rota�on that began in 2022.
Now that we are into 2022, we are looking forward to an exci�ng year. The equity market
s�ll looks a�rac�ve, driven by underlying economic growth, low interest rates and
numerous wellmanaged companies with strong balance sheets and the capacity to
deliver good proﬁt growth. We are maintaining full focus on adhering to our longterm
philosophy and strategy, which have historically generated good results for the fund. We
believe we have a strong por�olio and are op�mis�c about the opportuni�es available to
us as ac�ve managers in the current, rapidly changing, environment.

Sustainability
INCLUSION
Iden�ﬁes companies that are managed
responsibly and that are longterm
sustainable.
EXCLUSION
The fund does not invest in companies that
are involved in the following products:
Cluster bombs, landmines | Chemical and
biological weapons | Nuclear weapons |
Weapons and/or muni�ons | Alcohol |
Tobacco | Commercial gambling
opera�ons| Pornography| Fossil fuels (oil,
gas, coal)| Uranium
IMPACT
Through dialogue with the companies we
invest in we seek to inﬂuence them to
move in a more sustainable direc�on.

Carbon Footprint, tCO₂e/mSEK*

Ak�efonden generated 11.3 percent return in Q4 2021 and 32.9 percent for the full year.
The fund’s benchmark rose 12.4 percent and 39.3 percent during these periods.

* Carbon footprint as of 20201231, weighted
average carbon intensity, t CO2e/mSEK income.
Benchmark is in this case SIXRX.
2,6 tonne Co2e/mSEK in company income  says
how much carbon dioxide the companies in
Didner & Gerge Ak�efond emi�s in rela�on to
the companies income, i.e. how carbon eﬃcient
the companies in the fund are.
Calcula�ons are only based on scope 1 (direct
emissions from owned or controlled sources) or
Scope 2 (indirect emissions from the genera�on
of consumed energy from electricity, heat, or
steam).
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Investment Strategy

10 Largest Holdings

Didner & Gerge Ak�efond is a Swedish UCITS Fund focusing on mid and
largecap equi�es in Sweden. The fund is ac�vely managed with a target
of in the long term, i.e. a period of ﬁve yeras or more, achieve a value
rate increase of the fund's share value. The fund company primarily
tries to achieve this by delivering returns that exceeds relevant
benchmark. Didner & Gerges fund por�olio's are normally concentrated
to around 3050 companies.

Por�olio Date: 20211231

Key Figures  5 y*
Standard Devia�on %

17,9

Sharpe Ra�o

0,8

Beta

1,1

Tracking Error

5,7

Informa�on Ra�o (geo)

0,7

Alpha

5,9

Up Capture Ra�o

94,8

Down Capture Ra�o

Country

Weight %

Volvo AB B

SWE

7,5%

Atlas Copco AB B

SWE

6,0%

Hennes & Mauritz AB Class B

SWE

6,0%

Sandvik AB

SWE

5,2%

Epiroc AB Share B

SWE

4,6%

Ge�nge AB Class B

SWE

4,5%

Hexagon AB Class B

SWE

4,5%

SKF AB B

SWE

4,4%

Embracer Group AB

SWE

4,1%

Hexpol AB Class B

SWE

3,9%

119,5

*Based on monthly return in SEK. Riskfree Rate: Nasdaq OMRX Tbill 90 day SEK.

Sector Exposure (Morningstar) (%)

Country Exposure (%)
%

Basic Materials

%

4,0

Consumer Cyclical

15,0

Financial Services

Sweden

94,7

United Kingdom

4,0

5,8

Finland

1,3

Real Estate

0,5

Total

Consumer Defensive

3,3

Healthcare
Communica�on Services

11,0
4,2

Industrials

48,2

Technology

7,9

Total

100,0

100,0

CONTACT

ABOUT DIDNER & GERGE

Didner & Gerge Fonder AB
Huvudkontor i Uppsala: Dragarbrunnsgatan 45
Filial i Stockholm: Södra Kungstornet, Kungsgatan 33
Postadress: Box 1008, 751 40 Uppsala
Telefon: 01864 05 40
För mer informa�on: www.didnergerge.se

Didner & Gerge is an independent fund management ﬁrm founded in
Uppsala in 1994. We pursue ac�ve fund management with the goal of
longterm value crea�on (with an investment horizon of ﬁve years or
longer). We are an independent fund management ﬁrm. This enables us
to focus en�rely on the management of the funds and to provide our
managers with the freedom to implement investment strategies that
create the best returns possible for you as customer.

Please note that an investment in funds is associated with risk. Historical development is no guarantee for future returns. Any means invested in the funds can increase as well as
decrease in value and there is no guarantee that you will get back the full amount you invested. Please read the fund’s Key Investor Informa�on Document (KIID) and prospectus before
inves�ng. These documents are available on our website, www.didnergerge.se, or can be ordered by telephone, +46(0)18 640 540, free of charge.
The informa�on contained herein is proprietary to Morningstar and/or Didner & Gerge Fonder and may not be copied, adapted or distributed without consent.

