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CEOôS COMMENTS 

We are now two weeks into March and the first earnings season of 2018 is coming to an end. In February, the 

early market sell-off was quickly recovered with OMXSGI closing at -0,7%. In comparison, the U.S. market, 

following the crash in volatility derivatives and wide sell-off in equities as a a consequence, plummeted an 

impressive -8,6% in only five trading days, but quickly recovered to -3,9% for the period. 

Looking at the current state of the market, we see continued volatility following the imposing of steel and 

aluminum tariffs by President Trump early March. Although, negotiations are still on-going between the U.S. 

and other countries. Where most rational people, myself included, consider this a huge mistake and step in the 

wrong direction, Trump believes this would benefit not only American steel workers but the greater good of his 

country. However, it takes only the knowledge of basic economics to see the negative effects. High tariffs mean 

higher domestic prices, thus more profitable for U.S. steel mills to operate. Instead, the problem lays in how this 

affects other U.S. industries. Consequently, higher steel prices equal higher costs for manufacturing companies, 

negatively affecting their competitiveness. To further relate to Trump, he wants car producers, e.g. Ford Motors, 

to be able to sell to Europe, however these tariffs makes it even harder for these companies to compete 

following higher costs. Nonetheless, it will be very interesting to follow the progress as many countries now 

prepares for negotiations, perhaps even trade war. I personally, believe we could already call this, borrowing 

President Trumpôs own words:ò The worst trade deal in the history of trade dealsò. 

In our core business, we are very happy with meeting several inspiring people during the month. Firstly, we 

welcomed a Senior Sustainability Analyst of AP2 to one of our meetings. This gave us good insights in how we 

can improve our investment strategies and looking even more to the sustainability aspects in our analysis. 

Additionally, we had a visit from one of our alumni, currently working with equity analysis at a hedge fund, that 

held an inspiring lecture discussing important issues related to personal development, entrepreneurship and 

investing. We are constantly striving to further develop and improve our business, as well as grow as 

individuals, and therefore thank Mr. Bile Daar for sharing his inspiring story and great thoughts on investing. 

2018-03-14 

Filip Andreasson 

Chief Executive Officer   
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ASSET MANAGERôS COMMENTS 

Purchases: Attendo, Bilia, Bravida, Leovegas, Nektar, New Wave, Volati 

Disposals: Affiliated Managers Group, Tomra, Kambi, Kindred. 

February was an eventful month for our portfolio, the markets have been significantly more volatile the last couple 

of weeks, paired with further inflows and planned changes to our portfolio, has resulted in significantly more 

transactions than usual. 

The portfolio returned 0,42%, sighly less than our benchmark due weak performance in our bond portfolios. The 

equity portfolio returned -1.1% unadjusted, adjusted for dividends and changes in our ñrisk-on/off ñcash holdings 

the real return was -0.55%, beating our benchmark. 

 

Sincerely 

2018-03-15 

Oskar Markusson  

Head of Asset Management   
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PORTFOLIO PERFORMANCE
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EQUITIES PERFORMANCE 
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