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AUM and NAV (NOK)

Fund Size (mNOK)

NAV (MoEnd) in NOK

2 310

288,5

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

General Facts

Incep�on Date

% Asset in Top 10 Holdings

# of Stock Holdings

ISIN

Mangement Fee

20140828

31,9%

45

SE0005962347

1,60%

Turnover Ra�o 35,7%

Geographical focus Europe

AUM and NAV (SEK)

Fund Size (mSEK)

NAV (MoEnd) in SEK

2 372

296,2

AUM and NAV (EUR)

Fund Size (mEUR)

NAV (MoEnd) in EUR

230

28,8
*Not a EUR share class. Morningstar's conversion data used.

Henrik Sandell

Since 20140828

Carl Granath

Since 20140828

* Annualized return. **Base currency is SEK.
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Small & Microcap  Por�olio Manager Comments  Q4 2021

The top contributors to fund returns during the year were the Bri�sh manufacturer of 

carpet, ceramic and porcelain �le Victoria, Bri�sh industrial group discoverIE, Bri�sh

game developer Sumo Group, the Italian producer of highpressure pumps and hydraulic

solu�ons Interpump and Basler, a German manufacturer of cameras for industrial

applica�ons.

Established in 1895, Victoria Plc has manufactured carpets for the English market for over

a hundred years. For many years Victoria had a languishing development, but since 2012, 

the company has engaged in a new strategy with a new management team, headed by 

the chairman and major shareholder Geoffrey Wilding. Today, Victoria is the largest 

carpet manufacturer in the UK and has a number two posi�on in the Australian market. 

In the end of 2017, Victoria moved into the market for ceramic �les via the acquisi�on of 

the Spanish company Keraben. A�er having made a number of bolton acquisi�ons in 

Spain, Italy and Turkey, Victoria now has an annual produc�on capacity of more than 70 

million square meters of ceramic �les, which makes the company one of the leading 

manufacturers in Europe in this field.Victoria has also built up a strong posi�on in 

ar�ficial grass. Ar�ficial grass is o�en used in spor�ng environments like football pitches 

and padel courts, but homeowners are an important and growing customer group.

discoverIE is a UK based group of industrial companies that designs and manufactures

highly differen�ated components for electronical applica�ons. Over the last 10 years, 

management has reposi�oned the group away from a distribu�on model to focus 

increasingly on design and manufacturing of mission cri�cal components. Simultaneously, 

the company has focused increasingly on certain growth areas, such as renewable energy 

and wind turbine manufacturers are currently their largest customer group. discoverIE’s 

Return  Fund and benchmark in % (SEK)**

2021 3m 5y*
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MSCI Europe Small+Micro Cap NR EUR

20,9 4,2 13,5

26,5 5,7 13,0

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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Carbon Footprint,  tCO₂e/mSEK* 

* Carbon footprint as of 20201231, weighted 

average carbon intensity, t CO2e/mSEK income.

Benchmark is MSCI Europe Smallcap ETF. 

3,9 tonne 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).

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 |
Tobacco | Commercial gambling 
opera�ons| Pornography| Fossil fuels(oil, 
gas, coal| Uraiumn

IMPACT
Through dialogue with the companies we 

invest in we seek to influence them to 

move in a more sustainable direc�on.  

components are o�en designed into their customers products and are then supplied 

during the life�me of the contract, which can last for several years.  This generates a high 

level of recurring revenue and longstanding customer rela�onships.

Interpump is the world’s largest producer of professional highpressure piston pumps 

with a global market share north of 50 percent. Highpressure pumps are used in e.g. car 

washes, but also in a wide range of industrial applica�ons. Since the acquisi�on of 

Spanish Inoxpa in 2017, Interpump has gradually built a significant business in 

components for flowhandling to customers in the food retail, healthcare and cosme�cs 

industries. Interpump is also an established player in the market of hydraulic components 

for e.g. heavy vehicles. Acquisi�ons have always been an important part of Interpump’s 

growth strategy and, in addi�on to boos�ng growth, the acquisi�ons made during the 

last 10 years have significantly diversified Interpump’s customer base and product 

offering.

German Basler is a leading manufacturer of highquality industrial cameras with a global 

market share of more than 30 percent. Industrial cameras are key parts of all machine 

vision systems and have significantly higher performance compared to regular cameras 

when it comes to, e.g. framerates. Baslers’ cameras are both used by OEMs that 

integrate them into their own products and systems and as network cameras for digital 

video surveillance. 70 percent of Basler’s sales is currently to applica�ons for factory 

automa�on, such as the produc�on of semiconductors, but there is a growing interest for 

other applica�ons such as medical and life science, logis�cs and intelligent traffic 

solu�ons.

The nega�ve contributors during the year included Bri�sh game developer Fron�er 
Development, Norwegian Pexip, which develops videoconferencing so�ware, Norwegian 

so�ware vendor Pa�entSky, Swedish game developer Paradox Interac�ve and Swedish 

Storytel, an audiobook streaming service.

Didner & Gerge Small and Microcap posted an upturn of 21.6 percent in 2021, compared 

to a 27.1 percent upturn for MSCI Europe Small + Microcap.

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

Didner & Gerge Small & Microcap is a Swedish UCITS Fund focusing on

small and microcap equi�es in Europe. 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.

Key Figures  5 y

Standard Devia�on %

Sharpe Ra�o

Beta

Tracking Error

Informa�on Ra�o (geo)

Alpha

Up Capture Ra�o

Down Capture Ra�o

15,6

0,9

0,8

8,9

0,1

3,5

90,0

79,7

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

10 Largest Holdings

Por�olio Date: 20211231

Country Weight %

Embracer Group AB

discoverIE Group PLC

Cranswick PLC

Chargeurs SA

Paradox Interac�ve AB

Victoria PLC

Lectra

Cor�ceira Amorim SGPS SA

CIE Automo�ve SA

Interpump Group SpA

SWE 4,1%

GBR 3,4%

GBR 3,4%

FRA 3,2%

SWE 3,2%

GBR 3,1%

FRA 3,0%

PRT 2,9%

ESP 2,8%

ITA 2,8%

Sector Exposure (Morningstar) (%)

%

Basic Materials 5,9

Consumer Cyclical 13,0

Financial Services 2,3

Consumer Defensive 10,1

Healthcare 9,9

Communica�on Services 19,1

Industrials 17,9

Technology 21,9

Total 100,0

Country Exposure (%)

%

Sweden 22,9

United Kingdom 21,8

Italy 12,1

Norway 9,2

France 8,1

United States 5,1

Germany 5,0

Portugal 3,1

Spain 3,1

Netherlands 2,3

Other Countries 2,3

Switzerland 2,0

China 1,4

Austria 1,4

Total 100,0

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.

ABOUT DIDNER & GERGECONTACT

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.




