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Disclaimer

This report should in no way be seen as a buy, 

hold, or sell recommendation of the company. 

Symmetry Administration ApS is by Danish re-

gulatory authorities authorized to advise Kapi-

talforeningen Wealth Invest Symmetry. We are 

not authorized as an investment advisor to other 

funds or individuals and as such this research 

should in no way be interpreted as investment 

advice but as journalistic research and our own 

reasoning for owning the stock. 

Symmetry is in no way responsible for any losses 

incurred on investments based on this report. 

Readers of this report should interpret that fund 

advised by Symmetry is holding shares in the 

companies mentioned in this report. Symmetry 

maintains the right to trade in all securities men-

tioned in this report at any time without further 

discloses about this. After that, Symmetry keeps 

the right to buy or sell the stock without any fur-

ther notifications about it. Our target prices for 

the stocks could change materially caused by 

factors either in or out of company control. We 

are not obligated to issue a new report or any 

notification should or target prices change. 

This report is released to the following parties:

• Our website www.symmetry.dk

• Fellow fund managers or investment advi-

sors around the world as it is normal for in-

vestment managers to share ideas

• Subscribers to Symmetrys newsletter regis-

tered on our website. 

Symmetry operates under Danish regulation 

and can only do marketing of our fund to Dani-

sh FAIF accredited investors. As such, this report 

should in no way be interpreted as marketing for 

fund advised by Symmetry.

In some cases, Symmetry will issue a follow-up 

report on material new information about the 

company. But are in no way obligated to so.

Investment in stocks includes the risk of loss 

of capital and we always recommend others to 

consult with an authorized investment advisor 

before doing investments. 

Pictures and other material in this report could 

be protected by copyright and cannot be redis-

tributed. 

Symmetry is not receiving payments from any 

company mentioned in this report besides our 

return on stock ownership in the companies 

mentioned. 

This report is written by Symmetry. The report is based on research, 
financial statements, interviews, field research, analyst reports, etc. 
The report includes the opinions of Symmetry. These are our own 
opinions. Symmetry does not assure any correctness written in this 
report as there could be material miscalculations, mistyping’s, etc. 
The research is often done on a 6-18-month basis before publishing. 

Symmetry - Annual letter 2022 1



Dear all investors in 
Symmetry

In 2022 our returns were negative 16,4%. Since inception 

we have returned 422 %. This corresponds to a yearly 

CAGR of 18,3 % net and around 23 % gross. 2022 was in 

general a difficult year to be an investor. Global markets 

were down 18%, and small caps in Europe down 23%, 

while several of the high-flying stocks from the 2020-

2021 period saw +50 % declines. Symmetry managed to 

outperform the market for the fourth year in a row. 

It was also comforting to us that we were able to ou-

tperform the market in a down market. 2022 was a year 

where we could profit a lot from our short positions that 

had been a tuff area for us in 2021. While we had seve-

ral stocks that had weak performance, fortunately for us 

these were smaller positions. Our biggest investments 

in general did well. 

We primarily used 2022 to close profitable shorts and 

bought more cheap long positions while generally tr-

ying to manage exposure and risk levels in accordance 

to the market environment. 2023 have so far developed 

as expected: a lot of volatility and opportunities on both 

sides of the market. 

Cart: Historical performace
The chart shows the historical Net (after fees) and Gross (before fees) performance since inception

Chart: Performance against MSCI ACWI
Below is our long term and short-term performance against benchmarks
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FY13 8,1 7,9 15,0 34,1 41,6

FY14 3,2 10,2 2,8 17,0 36,8 40,4

FY15 6,8 23,2 -13,3 5,7 20,5 25,2

FY16 1,3 10,6 3,5 3,4 19,9 24,6

FY17 6,2 3,2 0,7 4,0 5,1 -2,7 1,1 -2,7 0,6 3,3 -2,1 -0,7 16,8 22,1

FY18 1,9 -4,5 -4,4 0,8 -0,8 -5,9 -4,5 -1,8 -0,9 -12,8 1,9 0,3 -27,7 -25,8

FY19 7,3 6,4 4,5 4,5 -2,4 6,3 0,5 -7,1 5,8 0,3 10,0 2,5 44,4 46,5

FY20 2,0 -4,1 -37,2 22,6 14,5 10,1 1,2 9,0 -0,2 1,8 17,1 12,9 40,4 48,1

FY21 9,0 8,3 8,0 5,0 0,1 -0,5 2,2 4,8 -2,7 3,9 -5,4 0,,9 37,8 45,7

FY22 2,0 -6,0 -2,3 -7,0 -1,0 -3,7 3,5 0,0 -7,9 8,2 -0,1 -2,3 -16,4 -15,0

22002222 TToottaall NNeett  IIRRRR GGrroossss  IIRRRR

SSyymmmmeettrryy -16,4% 422,0% 18,3% 22,9%

MMSSCCII  EEUU  SSmmaallll  CCaapp -22,5% 81,0% 6,2%

MMSSCCII  AACCWWII -17,5% 87,0% 6,3%

MMSSCCII  WWoorrlldd  SSmmaallll  CCaapp -17,0% 82,0% 6,3%
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As most of you know, Symmetry is issuing half-yearly newsletters where we dig into themes and 

topics that directly or indirectly is relevant for investments. 

In our newsletters we only briefly discuss individual stocks and our portfolio. Instead, we focus on 

themes that we think are relevant for our readers. In these yearly investor-letters it’s the opposite. 

Here we only spend little time on “investment philosophy” etc. – instead we spend the time walk-

ing you through our returns and our portfolio. For those of you that wanted to catch up with our 

newsletters, below is a link to them and a short headline around the theme we discuss. 

Symmetry 
letters

Newsletter Theme

2022 H2 “The FOMO cycle”, Be agnostic and choosing your partner

2022 H1 Terminal value risk, short selling

2021 H2 Emerging manager, being unique? The use of a performance coach.

2021 H1 ”Deep Work”, time optimization, internal capital allocation

2020 H2 FOMO, CEO Interactions, Inflection point investing

2020 Q2 “All Weather portfolio”, Invest in yourself (sleep, health & happiness)

2020 Q1 Covid 19, volatility, staying calm and looking ahead

2019 Q4 Alpha, fund size, primary research?

2010 Q3 Public vs. private equity, follow up on cases

2019 Q2 Short selling, changing your mind

2019 Q1 Personal money vs. running a fund, the stock market over time
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https://www.symmetry.dk/wp-content/uploads/2023/01/H2-2022-Dansk.pdf
https://www.symmetry.dk/wp-content/uploads/2022/07/H1-2022-Dansk.pdf
https://www.symmetry.dk/wp-content/uploads/2022/01/H2-2021-Nyhedsbrev.pdf
https://www.symmetry.dk/wp-content/uploads/2021/07/H1-2021-Nyhedsbrev.pdf
https://www.symmetry.dk/wp-content/uploads/2021/01/H2-2020-Nyhedsbrev.pdf
https://www.symmetry.dk/wp-content/uploads/2020/07/Q2-2020-Nyhedsbrev.pdf
https://www.symmetry.dk/wp-content/uploads/2020/05/Q1-2020-Nyhedsbrev.pdf
https://www.symmetry.dk/wp-content/uploads/2020/01/Q4-2019-Nyhedsbrev.pdf
https://www.symmetry.dk/wp-content/uploads/2019/11/Q3-2019-Nyhedsbrev.pdf
https://www.symmetry.dk/wp-content/uploads/2019/11/Q2-2019-Nyhedsbrev.pdf
https://www.symmetry.dk/wp-content/uploads/2019/11/Q1-2019-Nyhedsbrev.pdf


Our ”Asset under management” grew from 65 million EUR at the end of 2021 

to around 90 million EUR in February 2023. Despite weak returns in 2022 for 

both Symmetry and the overall market, we managed to have a really high 

retention on our investor base. We have since inception 10 years ago barely 

had any outflows. Despite the tuff market environment in 2022, we managed 

to get inflows that was 16x as large as the outflow. This support from our 

investors is one of the reasons we are able to create good returns. When we 

won’t have to constantly worry about outflows, we can focus our efforts on 

optimizing the return. 

Our team also developed in 2022 where we expanded from 3 to 6 full time 

employees and got our first intern. We now have a strong investment team that 

works well together to create the best possible returns. We have also expanded 

our administrative setup. We have hired a full-time head of IR and we hired a full 

time CTO early 2022. 

We have recently joined the SEB fund platform (IFS) – This way we have 

expanded access to the fund from both Danish and international investors and 

improved the compliance setup. Internally we have started to use our internally 

developed IT-system. We now have a full portfolio management system, 

research overview, dashboards, manager reporting etc. There is still a lot of 

things we want to develop here, but we can already see this as a competitive 

advantage in the market. 

Our setup is now much more scalable and ready to manage a higher AUM. 

I often get the question how we can have so many employees with such a 

“small” AUM. It’s always expensive to make these investments and hire upfront. 

But it’s the only way for us to create a successful long-term business. We are 

happy to now have crossed the “worst” hurdle and can start to harvest the fruits 

of our hard work. This should hopefully result in even better returns and an even 

better investor experience. 

A bigger and stronger 
business
Symmetry as a business also continued to grow during 
2022.
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Alpha
One thing is to deliver high returns, the other is to 
look at how these returns are created.

Below we show our returns from both longs and shorts (on average exposure) since inception 
(gross returns)

We once again had a good 2022 with an alpha of around 19 %. In contrast to 2021 where we deli-

vered a lot of alpha on the long side, in 2022 all our alpha was created on the short side. We really 

got the benefit here as we had the best year ever on the short side with a return of 43 % on average 

exposure and a pure alpha of 26%. The long side was more challenged in a market where we had 

big exposure to small caps and exposure to IT- and online stocks. 

LLoonngg SShhoorrtt LLSS  AAllpphhaa LLoonngg  AAllpphhaa SShhoorrtt  AAllpphhaa

2022 -24,0% 43,0% 19,0% -6,5% 25,5%

2021 57,3% -30,0% 27,3% 38,1% -10,8%

2020 41,0% 3,9% 44,9% 28,7% 16,2%

2019 43,7% -10,2% 33,5% 19,9% 13,6%

2018 -24,5% 11,0% -13,5% -15,0% 1,5%

2017 27,0% -12,9% 14,1% 9,5% 4,6%

2016 22,9% -4,5% 18,4% 16,1% 2,3%

2015 7,2% 8,8% 16,0% 7,9% 8,1%

2014 36,8% 29,7%

2013 34,1% 19,5%

AAvveerraaggee 22,2% 1,1% 20,0% 14,8% 7,6%
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Short alpha
A question we often get is why at all do short-selling?

Som vi har forklaret et par gange er der flere årsager hertil:

1

1We can take some 
leverage on the long side 

without increasing our 
market risk

2

We are able to hedge 
our downside in larger 
corrections where our 

small-cap long book often 
performs bad

3

We can create true profits 
on shorts over a whole 

cycle

4

We think we are better 
long investors by also 

investing on the short side 

Below is our accumulated alpha on the short side:

As we mentioned in last year’s letter, 2021 was a really difficult year to do short selling. Both because 

the general market was up a lot, but also because idiosyncratic events in the market like Gamestop 

(Symmetry had zero exposure) had ramifications to our shorts. We maintained our positions and ma-

naged the risk during the year and then was ready to get the gains of our hard work in 2022 when 

most of the stocks we were short came crashing down. This gave us a remarkable alpha that helped 

us outperform the market for the year as a whole, despite our longs underperforming the market. 

This was also a confirmation that our shorts “worked as planed” as they protected our downside and 

investors capital in a down market and helped us create positive alpha even in a year where our longs 

didn’t work. 

Our alpha on the long side is always more volatile. This is because we are 

more concentrated on the long side, but also because we invest in smaller 

and less liquid stocks. This often result in bigger fluctuations. Our longs 

are not stocks that are included in bigger benchmarks, ETF’s etc. because 

they are too small, while a bigger part of our shorts are more correlated 

with the market.

As seen below we have had strong alpha on the long side over time, but 

it comes in waves. It also shows that we were much better than the mar-

ket the first 4 years of the fund. Then we had 3 years where we followed 

or were slightly behind the market. This was followed by 2 really strong 

years and then followed by 1,5 weak years. This is just a result of how our 

portfolio is created. We are concentrated in smaller stocks. We do expect 

to beat the market and create alpha over time, but we can’t decide or pre-

dict when. This is also one of the reasons we short stocks. It gives us more 

options to create alpha and beat the markets, even in periods where our 

longs don’t work. 

Long alpha
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Performance 
benchmark
The database for Hedgenordic follows the vast majority of Scandinavian hedgefunds and 

have performance reviews. Below is shown the best performing funds in Scandinavia that 

have a track record of minimum 5 years. 

We are super happy that Symmetry can currently claim a second place here of funds with 

more than 5 years since inception. The best performing fund is a commodity related fund 

and have a different strategy than Symmetry.

If we look further back and only look at funds with a track record of more than 10 years, we 

are a clear number 1 in Scandinavia. 

This is not something we take on lightly. It’s something we have delivered by working hard 

year after year with a constant focus on good risk-adjusted returns while always being able 

to reinvest in the business and develop ourself as investors. It’s worth remembering that 

most funds close down only years after starting. The fact that Symmetry even managed to 

stay alive for 10 years is a success in itself. That we were able to do this while creating some 

of the best returns in Scandinavia just shows that our hard works pays off. 

If we take a look at Morningstar, they collect data from 23.373 

global funds. Symmetry does not report to Morningstar (yet). But 

our 10-year returns would have put us into a number 8 of all 

global funds with 10 years track. But we actually think we did 

better. The 7 funds above Symmetry here are all large cap tech 

funds. Symmetry is a L/S small- and midcap fund with a diverse 

sector focus. Our benchmark has returned 7 % a year over the 10 

years while Nasdaq (the most relevant benchmark for the above 

funds) have returned 16 % percent per year over the last 10 years. 

Our alpha at 12 % a year in relation to this looks even better. 

FFuunndd  nnaammee AAvvgg..  RRooRR

Svelland Global Trading 26,40%

Symmetry Invest 19,10%

Lucerne Nordic Fund 17,80%

Rhenman Healthcare 16,40%

Accendo 15,00%

FFuunndd  nnaammee AAvvgg..  RRooRR

Symmetry Invest 19,1%

Rhenman Healthcare 16,40%

Accendo 15,00%

Taiga Fund 12,90%

OAM Absolute return fond 12,40%
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CVR: 35 05 64 67

www.symmetry.dkaa@symmetry.dk

https://www.symmetry.dk

