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DNB Asset Management 
An integrated part of the DNB Group

Marketing material dedicated to professional investors only. DNB Asset Management AS (Norway) and DNB Asset Management S.A. (Luxembourg). https://www.dnbam.com

Source: DNB.no and Bloomberg data, as of 15 May 2020

Corporate Banking DNB Markets Personal Banking Norway

~800 
Large corporates & 
international clients

Top tier Nordic 
Investment Bank

~2.1 million
customersEquities

Absolute Return 
Investments

Ratings

Aa2 AA- AA (low)~9,000

Employees

Alternative 
Investments

Fixed Income

Asset Allocation and 
Selection

FX

Asset Management

~210,000 
corporate & SME clients Global presence #1 mortgage 

underwriter

Nordic asset classes

ü Nordic Equities
ü Nordic High Yield
ü Nordic Corporate IG
ü Nordic PE and PD

Global equity sectors

ü Technology
ü Renewable Energy
ü Healthcare
ü Financials

ESG management

ü DNB group-wide policy
ü Environmental focus
ü ESG integration in all funds
ü Thematic engagement ~€16 bn

Market cap
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Information technology and Communication services
Tech improves productivity and is a long term stock market winner

Total annual return from 1985 to 2019 (USD)
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Superfast mobile broadband - 5G

Self driving transportation

Big data in the cloud

Artificial Intelligence

Internet of things

Automation & Robotics

Nasdaq 100 index
13.5% annual return from 1985 to 2019

S&P 500 Index
11.0% annual return from 1985 to 2019
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Source: Bloomberg 
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Source: Bloomberg (as at 29 May 2020). All figures in EUR 

Company Market cap (EURm) Total return YTD 2020 P/E 2021 (non-gaap)
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Market cap top 20
High stock price dispersion during the COVID-19 crises 
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COVID-19
Negative impacts from COVID-19 crises

Marketing material dedicated to professional investors only. DNB Asset Management AS (Norway) and DNB Asset Management S.A. (Luxembourg). https://www.dnbam.com 55

- Collapse in travel
- Sharp drop in advertising
- Closed venues (Sports, Concerts, 

Adventure parks)
- Online dating/live events/restaurant 

booking

→ General economic downturn
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COVID 19
Positive for “Stay-at-home” businesses

Marketing material dedicated to professional investors only. DNB Asset Management AS (Norway) and DNB Asset Management S.A. (Luxembourg). https://www.dnbam.com 6

Source: Bloomberg (as at 6 April 2020). All figures in EUR 

+ Home office solutions
+ Gaming
+ Food delivery
+ E-learning
+ Streaming services
+ e-Commerce
+ Videoconferencing
+ Social Networks
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Mr. Anders Tandberg-Johansen
Team role: Head of Global Technology and 
Lead portfolio manager
Industry coverage: Hardware technology 
and semiconductors 
Entered industry in July 1997. Joined the 
company in June 1998

Mr. Erling Thune
Team role: Portfolio manager
Industry coverage: Telecom and 
media 
Entered industry in January 2000. 
Joined the company in January 
2008

Mr. Sverre Bergland
Team role: Portfolio manager
Industry coverage: Software and 
internet 
Entered industry in January 1995. 
Joined the company in May 2001

Mr. Erling Haugan Kise
Team role: Portfolio manager
Industry coverage: Online travel 
and e-gaming 
Entered industry in July 2011. 
Joined the company in April 2014

DNB Asset Management’s technology management team
A highly dedicated and experienced portfolio management team
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Strategy 
launch date

Aug 2001

Launch (LU) of 
DNB Technology

Aug 2007 Jan 2008

DNB Fund Technology with 
strongest 10-year performance 

out of all 48,000 funds 
available on Morningstar.de

Sep 2007
Launch of 

L/S strategy

> € 4bn
Aug 2018

Oct 2010
Launch (LU) of 

DNB Fund 
TMT Absolute Return

>€ 1bn
Apr 2013

> € 2bn
Feb 2016

Apr 2014 Dec 2016
> € 3bn

Jan 2019
No. 1

> € 7bn
Dec 2019
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Stock selection
The portfolio managers’ four pillars of stock selection

Themes
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Valuation

Value 
creation

Momentum

§ Early innings of Internet of things, big data and 5G

§ Rapid migration to hybrid and private cloud

§ Mature smartphone market

§ Consolidation among telecom operators

§ Regulation of big tech

§ Mgmt. track record, remuneration, capital allocation

§ Quality of Corporate Governance 

§ Economy of scale  and network effects

§ Barriers to entry – threat of substitutes

§ Supplier and customer concentration
§ Regulatory risk

§ Price/Earnings 

§ Earnings estimates based on own research and 
expectations of future growth and margins

§ EV/EBITDA, EV/EBIT, EV/Sales when relevant

§ Bloomberg, CS Holt Lens and broker research 

§ Understanding of risk/reward around events

§ Analysing data points from  multiple sources

§ Analysing stock ownership, short interest.

§ Understanding market perceptions behind current share 
price

§ Understanding what it is that other investors are over-
or underestimating



Asset Management 9

ESG integration in DNB Asset Management
Evaluation of ESG risks and opportunities is part of our DNA

§ Ensure company adherence with DNB 
Standard for Responsible Investments

§ Identification of ESG risks and opportunities

§ Ongoing monitoring of companies, weekly 
alerts about changes in ESG scores to PMs.

§ Continuous dialogue to ensure ESG 
integration

§ Identification of ESG risks and opportunities

§ Proactive and reactive dialogues with 
companies, as necessary. Often in 
collaboration with PMs.

§ Company voting in line with DNB guidelines 
for voting. 

Company screening and research

Post investment screening and research

Active ownership

Screening and ESG integration Monitoring and active ownership

Marketing material dedicated to professional investors only. DNB Asset Management AS (Norway) and DNB Asset Management S.A. (Luxembourg). https://www.dnbam.com
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Holdings: DNB Technology as of 29.04.2020. Competitor A, B, C and D as of 31.04.2020
Holdings source: Competitor website
AUM source: Morningstar.de
Valuations: Bloomberg as of 30.04.2020. 2022 EV/EBIT based on Bloomberg estimates, prorata adjusted or 2019 stock option expense to sales ratio. Growth refers to 2022 growth in EBIT including stock based
compensation. Estimates reflect 2022 calendar year. Blended estimates used for companies with non-December fiscal years

Competitor A
(AUM: EUR 5.2bn)

Stock Position ‘22 EV/EBIT EBIT-Growth

Apple 5.4 % 14.7x 7 %

Samsung Elec 5.3 % 4.1x 13 %

Alphabet 4.9 % 16.7x 14 %

Microsoft 4.4 % 19.4x 11 %

KLAC 4.4 % 15.2x 11 %

Western Digi 3.7 % 7.0x 9 %

Intel 3.5 % 11.4x 8 %

IBM 2.8 % 12.8x 9 %

Xilinx 2.8 % 24.0x 23 %

SAP 2.7 % 18.1x 11 %

Sum 39.9 %

Median 14.9x 11 %

Competitor B
(AUM: EUR 3.9bn)

Stock Position ‘22 EV/EBIT EBIT-Growth

Microsoft 6.6 % 19.4x 11 %

Alphabet 5.2 % 16.7x 14 %

Apple 4.7 % 14.7x 7 %

Alibaba 4.4 % 30.0x 11 %

AMD 3.8 % 27.1x 31 %

Amazon 3.6 % 34.6x 40 %

Tencent 3.3 % 20.6x 22 %

Intel 2.6 % 11.4x 8 %

Nvidia 2.2 % 29.9x 19 %

Samsung Elec 2.0 % 4.1x 13 %

Sum 38.4 %

Median 20.0 13 %

Competitor C
(AUM: EUR 3.1bn)

Stock Position ‘22 EV/EBIT EBIT-Growth

Baidu 3.9 % 13.0x 44 %

Facebook 3.7 % 13.0x 22 %

Alphabet 3.6 % 16.7x 14 %

AT&T 3.3 % 11.2x 4 %

Salesforce 3.3 % 48.5x 26 %

Alibaba 3.3 % 30.0x 11 %

Samsung Elec 3.1 % 4.1x 13 %

Tencent 3.0 % 20.6x 22 %

Intuit 2.9 % 26.0x 18 %

Microsoft 2.9 % 19.4x 11 %

Sum 33.0 %

Median 18.1x 16 %

Competitor D (EUR 2.9bn)

Top 10 sum ‘22 EV/EBIT EBIT-Growth

39.7 % 21.9x 18 %

Competitor E (EUR 2.4bn)

Top 10 sum ‘22 EV/EBIT EBIT-Growth

53.6 % 18.9x 13 %

Competitor F (EUR 2.2bn)

Top 10 sum ‘22 EV/EBIT EBIT-Growth

26.4 % 27.7x 18 %

Competitor G (EUR 0.8bn)

Top 10 sum ‘22 EV/EBIT EBIT-Growth

48.6 % 29.7x 29 %

Index

Top 10 sum ‘22 EV/EBIT EBIT-Growth

46.1 % 15.7x 12 %

DNB Technology has currently a strong value tilt compared to peers and 
benchmark (EV/EBIT & EBIT Growth)

DNB Technology
(AUM: EUR 4.0bn)

Stock Position ‘22 EV/EBIT EBIT-Growth

Vodafone 7.9 % 14.1x 8 %

Facebook 6.4 % 13.0x 22 %

Orange 6.4 % 10.7x 7 %

Deutsche Tele 6.1 % 10.9x 18 %

Alphabet 5.4 % 16.7x 14 %

Capgemini 4.5 % 8.7x 4 %

Square Enix 3.8 % 8.7x -1 %

Oracle 3.5 % 12.0x 1 %

Microsoft 3.4 % 19.4x 11 %

Samsung Elec 3.2 % 4.1x 13 %

Sum 50.6 %

Median 11.4x 10 %
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In the long run – a valuation based investment strategy has been successful
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We are underweight Software & overweight Telecom Services

Marketing material dedicated to professional investors only. DNB Asset Management AS (Norway) and DNB Asset Management S.A. (Luxembourg). https://www.dnbam.com 12

Over/Underweight Industry Group

Source: DNB Worldport – May 2nd 2020 
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Portfolio holdings and portfolio bets in DNB Fund Technology
Top 10 holdings constitute ~54 % of the fund portfolio
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Top 10 holdings Holding

Vodafone Group Plc 8.72 %

Facebook Inc 7.43 %

Deutsche Telekom Ag 6.51 %

Orange Sa 6.25 %

Alphabet Inc - A 5.56 %

Capgemini SE 4.78 %

Microsoft Corp 4.18 %

Square Enix Holdings Co Ltd 3.95 %

Oracle Corp 3.24 %

Telefonaktiebolaget Lm Ericsson B 3.08 %

53.69 %

Biggest overweight bets Por. bet

Vodafone Group Plc 8.34 %

Deutsche Telekom Ag 6.05 %

Orange Sa 6.04 %

Capgemini SE 4.64 %

Square Enix Holdings Co Ltd 3.91 %

Telefonaktiebolaget Lm Ericsson B 2.84 %

Samsung Electronics Co Ltd GDR 2.81 %

Facebook Inc 2.78 %

Arrow Electronics Inc 2.76 %

Vishay Intertechnology Inc 2.43 %

Biggest underweight bets Por. bet

Apple Inc -12.10 %

Microsoft Corp -7.06 %

Alphabet Inc - C -3.75 %

Visa Inc -2.85 %

Mastercard Inc -2.32 %

AT&T Inc -1.94 %

Walt Disney Co/The -1.80 %

Nvidia Corp -1.69 %

Adobe Inc -1.57 %

Netflix Inc -1.55 %

Source: DNB Asset Management AS, (as at 29 May 2020)
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DNB Fund Technology

Outperformance since 2007
Consistent outperformance of benchmark

102 out of 119 times with outperformance
DNB Fund Technology Retail A (EUR) (net of fees) outperforms the 
MSCI World Communication Services & IT benchmark 85.7 % times 
since fund inception in 2007.

Source: DNB Asset Management (31 December 2019). Fund and index net of fees 3-year rolling monthly returns. 

The performance represented is historical; past performance is not a reliable indicator of future results and investors may not recover the full amount invested. The value of shares can greatly fluctuate as a result of the sub-fund’s investment policy and cannot be ensured, you could lose some or all of your invested money

DNB Fund Technology vs. fund benchmark

Source: DNB Asset Management AS (29 May 2020)

Fund benchmark: Inception – 29 October 2010; ABG TMT Nordic Index (TMT) | 29 Oct 2010 – 01 Jan 2019: 
Custom TMT index (22% MSCI Telecom, 66% MSCI Technology, and 12% MSCI Media) | 18 Dec 2019 – present: MSCI World Communication Services and IT

Fund
+494%

Index
+253%
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Asset Management

Contacto:

Mikko Ripatti

Senior Client Portfolio Manager / 
responsable de ventas para el mercado ibérico

Tel. +352 45 49 45 508

mikko.ripatti@dnb.no
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Disclaimer
For qualified investors only, not intended for redistribution.

Important Information

This content is intended for use in customer communication only. The content was not written for public distribution. The content is confidential and may not be copied, reproduced, distributed, published or otherwise made available to 
others, in whole or in part, without the express consent of the relevant entity of DNB Asset Management S.A.

Content is based on publicly available information. No warranty can be given for the reliability, correctness, accuracy and completeness of the information (such as numerical data, comments, analyses, opinions, estimates and strategies). 
The information and opinions presented in this webinar have been obtained from sources believed to be reliable. However, neither DNB Asset Management S.A. nor any other entity of DNB Wealth Management can guarantee or warrant 
its accuracy, correctness, quality or completeness. Unless otherwise stated, all figures are unaudited. All valuations made therein are subject to the valuation policies and procedures of DNB Wealth Management entities.

This content does not constitute a public or private offer to subscribe to or purchase the financial instrument referred to, nor does it constitute investment research, research recommendations, investment advice or information 
recommending or suggesting an investment strategy, and does not contain research or financial analysis. The information represents a general market commentary and does not constitute any personal recommendation, investment 
advice, legal, tax or accounting advice or any advice or recommendation of any other kind or any other financial service. It does not take into account the investment objectives, financial conditions or needs, knowledge or experience of 
any person. The information does not constitute a sufficient basis on which an investment decision can be made. Anyone who may be interested in the elements described should obtain relevant information and seek advice (including on 
the risks) before making an investment decision.

The statements made in the presentation reflect the views of DNB Asset Management S.A. at the time the presentation was prepared and DNB Asset Management S.A. reserves the right to change its views on this subject without notice. 
Any written material distributed must be seen in the context of verbal communication during the presentation. DNB Asset Management S.A. cannot be held liable for any direct, incidental, special or consequential losses resulting from the 
interpretation and/or use of this presentation, whether or not such losses were foreseeable. DNB Asset Management S.A. or any entity of DNB Wealth Management shall not be liable for any investment, disposal or holding decisions made 
by any person based on the information contained in this communication. That person bears all risks of potential loss resulting from such a decision. This presentation does not constitute a public or private offer or recommendation to buy 
or sell any financial instruments. It should be noted that the product presented carries an investment risk, including the possibility of losing all or part of the amount invested. Past returns, performance and financial market scenarios are 
no guarantee of future returns. The value of investments in financial instruments may rise or fall and there can be no guarantee that an investor will get back the amount invested in full. Considerable losses can always occur.

DNB Bank ASA and/or other companies in the DNB Group or employees and/or employee representatives in the Group may trade in or hold shares in the above or related instruments or provide financial advice and banking services in this 
regard. Confidentiality rules and other internal rules limit the exchange of information between different entities of DNB Group. Therefore, employees of DNB Asset Management S.A. who have prepared this content may, under certain 
circumstances, use and/or have knowledge of any information that other entities of DNB Group may have and which may be relevant to this presentation. The content is not intended for use by persons in countries or jurisdictions where 
its distribution is prohibited or restricted.

Further information can be found free of charge in the fund's prospectus, the management regulations / articles of association and the annual and semi-annual reports, which are available in English and German at 
http://www.dnbam.com/ or from DNB Asset Management S.A., 13, rue Goethe, L-1637 Luxembourg, from the Information Office in Germany (DNB Bank ASA Filiale Deutschland, Neuer Wall 72, 20354 Hamburg) and from Representative in 
Switzerland (1741 Fund Solutions Ltd, Burggraben 16, 9000 St. Gallen, Switzerland) are available. Not all funds and/or fund units are sold in all countries. This information as well as the key investor information of the funds is available free 
of charge in various languages at www.dnbam.com.

DNB Fund has been registered with the Commission de Valores.

The Paying Agent in Switzerland is: Tellco Ltd, Bahnhofstrasse 4, 6430 Schwyz, Switzerland

Fund units may not be offered, sold or transferred in the United States. DNB Asset Management S.A. is a company of DNB Group, registered in the Luxembourg Commercial and Company Register under number B 34 518.
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