
 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

November was a negative month for the fund, with the benchmark index performing 

somewhat better. The fund has therefore underperformed the index so far this year. The 

reporting season concluded during the month. Risk appetite for small-cap companies 

remained weak, and we also saw some outflows from small-cap funds in the market, 

while we managed well on that front. 

We continue to observe that risk appetite for small caps is weak, while large companies 

have delivered somewhat better results, which has also been reflected in returns both 

year-to-date and during the past month. Valuations for small caps are at attractive levels, 

and leverage is low in the portfolio holdings. We therefore do not believe the fundamental 

picture is as weak as share price developments suggest, and the portfolio is well 

positioned for strong future returns. 

Portfolio changes  

During the month, we mainly chose to reduce positions in BTS Group and Nordnet. BTS 

Group reported in mid-November as the last company of this reporting season. 

Unfortunately, the report was disappointing, with weak performance particularly on the 

margin side in several markets, and the company also lowered its expected sales for the 

fourth quarter. In Nordnet, we reduced the large position while making smaller purchases 

in other holdings. 

Company visits and market insights  

In November, the reporting season ended, and we took the opportunity to meet several 

companies and visit factories across Europe. 

• Of the portfolio’s 34 holdings, the last six reported in November. In total, 13 

companies reported better than expected, nine in line with expectations, and 12 

worse than expected. 

• The companies reporting in November were Absolent, Asker, Bredband2, BTS 

Group, cBrain, and Harvia. Harvia received a strong reception as the share rose 

23% on the reporting day. The company showed solid organic growth of 16%, 

with both Northern and Central Europe delivering double-digit growth. 

• Asker, a new holding since spring when we invested at the IPO, continued to show 

strong development, particularly in the Central and West segments. The company 

also has a strong pipeline of potential acquisitions. 

• Lime, which rose 18% on its reporting day in October, performed weakly in 

November under continued high trading volumes. This is something we have seen 

during the autumn, where some funds have sold off good, well-managed 

companies either due to outflows or liquidity considerations. We thought we 

would fare relatively better since we have less overlap with other funds, but 

instead they have sold what for them were small positions under somewhat harsh 

conditions. 

• During the month, we held individual meetings with Dynavox, cBrain, and 

Wallenstam, and listened to presentations from Troax, Asker, CellaVision, and 

Momentum. 

• We also traveled during the month, including to Madrid, where we visited 

Alimak’s production facility for the Facade Access division. 

Strongest and weakest stocks of the month 

 The strongest stocks in November were Harvia, VBG Group, and Asker. All three 

delivered solid reports. The weakest stocks were BTS, Plejd, and HMS Networks. Both 

Plejd and HMS Networks likely declined due to profit-taking after strong share price 

performance. 

Conclusion: Five years of value creation in a long-term marathon  

We continue to feel confident in our holdings and their fundamental development, and 

valuations remain attractive. We therefore maintain full focus on long-term value creation 

in line with the Odin model. Thank you very much for your trust! 
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