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Global  Por�olio Manager Comments  Q4 2021

Geographical focus

2021 was both a challenging year for Didner & Gerge Global and in many ways a
successful one. Although rela�ve return compared to the global benchmark was weak,
the fund grew in value by 21 percent, driven en�rely by strong underlying proﬁt
performance in the corporate holdings.

AUM and NAV (SEK)

During the past three years (across the diﬃcult to manoeuvre Covid19 pandemic),
companies held by the Global fund have increased their proﬁts by 15 percent a year on
average, signiﬁcantly be�er than the global index at just over 5 percent. This is in addi�on
to the higher proﬁtability, be�er market posi�ons and – dare we say it – the superior
leadership that characterises our holdings compared to the average company anywhere
in the world. As we see it, we also further lengthened these leads in 2021 via the changes
in holdings made during the year.

AUM and NAV (EUR)

That which we can control is which companies’ longterm journeys we choose to buy a
�cket on, which people are in charge of the journey (owners and management) and the
price of the trip (the valua�on). The corporate routes that largely dominated 2021 were
the tech giants (the FAANGM companies), dollarbased assets and the commodityrelated
(oil, etc.). The Global fund has a more balanced structure in terms of both business
models and geographical orienta�ons. Above all, we make every a�empt to link our faith
in the companies’ outlooks to the valua�on of their shares. If valua�on is not taken into
account, you are not dealing with investment, but rather with specula�on that somebody
else will buy your overpriced asset for an even higher price than you paid. That may
work for a year or two, or even several, but over �me, the gravita�onal pull in the form of
proﬁts and valua�on is strong.

Global

Fund Size (mSEK)

6 029

NAV (MoEnd) in SEK

381,6

Fund Size (mEUR)
NAV (MoEnd) in EUR

585,5
37,1

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

AUM and NAV (NOK)
Fund Size (mNOK)

5 872

NAV (MoEnd) in NOK

371,7

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

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.
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Important holdings
Canadian property and casualty insurance and reinsurance company Fairfax Financial’s
founderled, unique and pa�ent company culture paid oﬀ in 2021. The share price rose
by 43 percent, driven by a good insurance cycle and large buybacks of its own shares. We
concur with the company and its founders: Fairfax is s�ll a highly underrated company.
American Centene has a comprehensive por�olio of costeﬀec�ve healthcare solu�ons.
The company’s focus is to reduce costs in the healthcare system while increasing the
quality of and access to care, something sorely needed in the American healthcare
system.
VMware is a world leading developer of so�ware for virtualisa�on of server
environments, a key component of the technological innova�ons that have facilitated
digitalisa�on in sectors including banking, healthcare, retail, telecom, manufacturing and
transport. We also have a posi�ve take on the company’s current diversiﬁca�on push.
Canadian engineering services company Stantec has demonstrated good organic
development during the year, resul�ng in higher margins, and made several signiﬁcant
acquisi�ons in the environmental services segment.
Fiserv is a global supplier of ﬁnancial services technology that has been one of the most
wellmanaged companies in the US with proﬁt growth above 10 percent every year. This
can only be achieved on the founda�on of a strong company culture that keeps
employees with the company longterm and oﬀers customers compe��ve and innova�ve
products.

Sustainability
INCLUSION
Iden�ﬁes companies that are managed
responsibly and that are long term
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| Uraiumn | GMO
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*

Hologic is a market leader, primarily within women’s health, which oﬀers innova�ve
solu�ons including cervical cancer screening and mammography for detec�on of breast
cancer. Hologic’s drive to be the world’s foremost company in improving women’s health
shines through in both communica�on from management and in the longterm
commitment, hard work and dedica�on of its employees to new and innova�ve products.
Over its history of 130 years, the Canadabased global consul�ng ﬁrm WSP Global has
evolved from a technical engineering ﬁrm with a local focus to a world leader in
sustainable social development. We believe the company is in prime posi�on to increase
its earnings and proﬁtability for many years ahead by virtue of its prominent role in
sustainability.
Didner & Gerge Global generated 8.1 percent return during the quarter and 20.7 percent
for the full year 2021. The fund’s benchmark rose 10.4 percent and 31.3 percent during
these periods.

* Carbon footprint as of 20201231, weighted
average carbon intensity, t CO2e/mSEK income.
Benchmark is in this case MSCI ACWI ETF.
Less than 1t Co2e/mSEK in company income 
says how much carbon dioxide the companies in
Didner & Gerge Small & Microcap 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).

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.
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Investment Strategy

10 Largest Holdings

Didner & Gerge Global is a Swedish UCITS Fund focusing on global
equi�es. 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 valuerate 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

Country Weight %
Fairfax Financial Holdings Ltd Shs Subord.Vtg

CAN

6,4%

Centene Corp

USA

5,6%

Hologic Inc

USA

4,3%
4,2%

Stantec Inc

CAN

Key Figures  5 y

WSP Global Inc

CAN

4,0%

Standard Devia�on %

VMware Inc Class A

USA

4,0%

IRL

3,9%

Fiserv Inc

USA

3,9%

Novo Nordisk A/S Class B

DNK

3,8%

Brookﬁeld Renewable Corp Ordinary Shares  Class A (Sub Vo�ng)

USA

3,7%

13,4

Sharpe Ra�o

0,9

Beta

0,9

Tracking Error

4,2

Informa�on Ra�o (geo)

0,5

Alpha

1,2

Up Capture Ra�o

88,4

Down Capture Ra�o

94,1

Icon PLC

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

Sector Exposure (Morningstar) (%)

Country Exposure (%)
%

Consumer Cyclical

4,8

Financial Services

24,5

Consumer Defensive
Healthcare
U�li�es
Communica�on Services

0,5
27,9
3,9
2,9

Industrials

19,2

Technology

16,4

Total

United States
Canada
Denmark
United Kingdom
Japan
Ireland
France
Italy
Netherlands
Brazil
China
Sweden
Total

100,0

%
45,3
22,1
5,6
5,4
4,7
4,1
3,6
3,5
2,7
1,9
0,6
0,5
100,0

CONTACT

ABOUT DIDNER & GERGE

Didner & Gerge Fonder AB
Head oﬃce in Uppsala: Dragarbrunnsgatan 45
Branch in Stockholm: Södra Kungstornet, Kungsgatan 33
Postal address: Box 1008, 751 40 Uppsala
Telephone: +46(0)18640 540
For more 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.

