
 

 

 

 

 

 

 

Overall returns on the Oslo Stock Exchange have been somewhat under pressure since 

the summer, and the effects were also evident during the Q3 reporting season. For most 

of our portfolio companies, this was a fairly solid update, and we have taken advantage 

of the large price fluctuations for both buying and selling. 

DOF Group is a major position in the fund and delivered a strong report along with 

better-than-expected commentary on the future market outlook. The oil price has been 

under pressure in 2025, which always creates uncertainty around investment budgets, 

in addition to general cost discipline or reduced activity in certain large regions. 

However, DOF not only has a substantial order backlog but has also demonstrated a 

strong ability to win new projects. 

Veidekke delivered relatively good quarterly figures, and here too we must commend 

the company for its impressive ability to secure new contracts. One to two years ago, 

many were convinced of a downturn in activity, but instead we continue to see solid 

deliveries and even earnings growth. 

Throughout 2025, the fund has built up a position in Link Mobility Group. This 

company also delivered a strong report in terms of both organic growth and 

profitability. After the quarter ended, an important acquisition was confirmed, which 

will most likely support high earnings growth in 2026. 

Several other companies delivered results in line with our expectations, giving us 

confidence in the direction heading into 2026. 

Portfolio Changes 

During the month, we increased our positions in Nordic Semiconductor and Link 

Mobility Group. 

The Big AI Winner on the Oslo Stock Exchange 

“It is difficult to predict, especially the future,” as the saying goes. We will not attempt 

to predict or give specific investment advice, but there is no doubt that the AI 

revolution creates a need for extensive analysis of both new and established companies. 

In general, we believe that such major technological shifts create a few large winners – 

but at the same time many more losers. In addition, there is naturally a wide range of 

companies in between these extremes, where the use of technology creates efficiency 

but is not particularly unique for each individual company. 

In sum, we spend more time avoiding the 100 losers than trying to find the two 

winners. It is simply more productive for return opportunities. 

That said, we believe we have identified a potential winner among Norwegian 

companies: AutoStore. 

Many of us as private individuals will very soon become accustomed to using AI (for 

example, ChatGPT) to purchase goods. The agent will help us search for the right 

product based on our preferences, determine where we can obtain it, and arrange both 

payment and delivery. We believe that a significantly simplified shopping experience 

could substantially increase the share of online shopping, much like the surge seen 

during the Covid-19 pandemic. 

If so, this in itself means more investment in logistics and automated warehouse 

solutions for online sales. In addition, we believe advanced warehouse solutions will be 

crucial for other reasons as well, including the need for high data quality, error-free 

picking, and fast delivery. Not only is this exactly what AutoStore offers – they are in 

fact the undisputed market leader. 

 

FUND COMMENTARY 


