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The Swedish quant outsider beating the best 

Elite lnvestor Anton Kristiansson tells Citywire Elite Companies how he moved from classic value 

investing to become a self-taught quant. 

BY MILES COSTELLO 

At the risk of walking on to a philosophical minefield, it's hard not to conclude that Anton

Kristiansson was born to end up where he has. 

As a fund manager, he specialises in quantitative analysis, rifling though the data inputs and 

outputs of an automated computer-driven investment model. He built the model himself from 

scratch, beginning when he was a student. 

But he didn't study computer science. Nor did he plough his way through the library of 

textbooks designed to train budding young 'quants'. 

Brought up in rural Sweden, the son of a farmer, the young Kristiansson didn't even consider a 

career in fund manager until he was well into his academic studies. 

'It was not a thing you become where l'm from. I grew up in the countryside. My dad was a 

farmer, just a hired farmer, and everyone around me was working at the factory. It was like, 

trying to become an astronaut or something,' he said. 



Yet Kristiansson developed a medel - an upgraded version of which he still uses today - that 

would help catapult him into the echelons of the world's best-performing fund managers. 

He is an Elite lnvestor, among the top 3% of the more than 10,000 equity managers tracked by 

Citywire. The fund he runs, SimP-licitY. Småbolag Global, has outperformed its benchmark in four 

out of the past five years, the exception being 2023 as the wild market swings sparked by the 

global pandemic began to normalise. 

Kristiansson is ahead of the market 
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'Quality and value, or profitability and value, that's the main part of the analysis. But then I also 

think that if I only stuck to these factors I would get a lot of junk - companies that look very 

profitable and are very cheap, but they might be cheap for a reason. Classic value traps,' 

Kristiansson explained. 

'So then I bring in metrics for risk, and also for performance. So these four areas are important for 

all companies, all investments that I make. But then some companies score higher on the 

performance metrics and then they are allowed to score a little bit lower on the quality, value 

metrics for example. 

'Companies that look very cheap to me are allowed to score a little bit lower on the risk analysis 

for example. So I get a little bit of a mix,' he said. 

Kristiansson's starting point is the constituents of the fund's reference index, S&P Global Small 

Cap, which are then screened to remove larger companies, those whose shares are particularly 

illiquid, and sectors he has chosen to avoid on environmental, social and governance grounds. 

Small-cap kings 

Launching a global small and midcap fund in 2018 was Kristiansson's idea. 'lt's a very 

underappreciated fund category in Sweden. For some reason, people invest in global funds, but 

they invest in large caps; they also invest in small caps, but only Swedish small caps,' he said. 

'I thought the fund category was too small for what it was. I thought it was a good universe; lots of 

different companies, and you get that extra return; at least, historically small caps have higher 

returns than large caps. Plus, you get this global diversification. 

'For me, it was also a factor that the small-cap universe is less efficient than the large cap 

universe. The bigger companies just have lots of eyes on them, ana lysts, the media, investors; so 

they should on average have valuations doser to fair value," he said. 

Profiting from discomfort 

In order to avoid his own biases - he thinks he is innately conservative, for example - Kristiansson 

has a strict set of rules governing when he buys or sells shares. He also doesn't override his 

model's investment recommendations, even if they go against his instincts (though he will double 

check company news, charts and media reports). 








