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SEN Asset Management – Monthly Report August 2026 
Head of Research Commentary 
Carl-Fredrik Ekström, Head of Research 

August was a quieter month for the SEN portfolio following a strong first half of the year. At 
the end of August, the portfolio had returned +20.91% since inception, compared with 
+12.22% for the OMXSGI benchmark. This leaves the portfolio approximately 8.7 percentage 
points ahead of the benchmark since inception. 

In line with the caution we flagged in July, we used August to reduce exposure and build up 
cash rather than add new risk. We enter September with a larger cash buffer than at any point 
so far this year. 

 

EXECUTIVE SUMMARY & PORTFOLIO PERFORMANCE 

 The SEN portfolio returned +3.05% in August, ahead of the OMXSGI's +2.09%. MilDef 
remains by far the portfolio's strongest contributor since inception, with Hacksaw and 
Adtraction also continuing to perform well. Sweco and Svedbergs remain below their entry 
prices and continue to be the portfolio's main laggards. 

There was little company-specific news during the month; performance was largely a 
continuation of existing trends rather than driven by fresh catalysts. 

 

MARKET ENVIRONMENT & SECTOR DEVELOPMENTS 

There is not much new to report on the macro side since our July commentary. The Federal 
Reserve left rates unchanged at 3.50–3.75% at its July meeting, and there was no scheduled 
FOMC meeting in August. We have not seen anything that changes our late-cycle assessment 
from last month — valuations remain elevated and market leadership remains narrow — and 
we continue to think the balance between potential return and risk has become less attractive 
in parts of the market. 

 

PORTFOLIO STRATEGY & ALLOCATION CHANGES 

As flagged in July, we used August to act on our more cautious stance. We trimmed our 
positions in Atlas Copco, Epiroc, MilDef and RugVista in early August, and added back a 
smaller MilDef position later in the month. This has raised the portfolio's cash allocation to 
approximately 13%, up from single digits at the end of July. 

As before, this is a tactical adjustment rather than a change in our long-term approach. We 
would rather hold some dry powder given current valuations than be fully invested going into 
a period we view as increasingly late-cycle. 
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Sincerely, 

SEN Asset Management 

 

Contact Information 
SEN Asset Management 
senassetgroup@gmail.com 

 

 

Important Disclosures 

This monthly letter is provided for informational purposes only and does not constitute an offer to sell, 
or a solicitation of an offer to buy, any securities or investment advisory services. Any such offer or 
solicitation may only be made pursuant to appropriate offering documents and agreements. 

All investments involve risk, including the potential loss of principal. Past performance is not 
indicative of future results. The information contained herein reflects the views of SEN Asset 
Management as of the date of publication and is subject to change without notice. 

Portfolio holdings and allocations are subject to change and should not be construed as investment 
recommendations. This document is intended solely for the use of its recipients and may not be 
reproduced or distributed without prior written consent. 

© 2026 SEN Asset Management. All rights reserved. 

 

 


