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SKAGEN Credit SEK – Nyckeltal 

Nyckeltal per 28 febuari SKAGEN Credit SEK Referens-index 
(OMRX-TBILL) 

Avkastning sista månaden  0,4 %  - 0,1 % 

Avkastning hittills i år   1,2 %  - 0,2 % 

Avkastning sedan start (annualiserad)                 0,8 %           - 0,3 % 

Effektiv ränta* 0,6 % 

Räntebindningstid (duration) 0,9 år 

Genomsnittlig löptid 2,2 år 

Spread – kreditriskpåslag(OAS)** 268 bps 

* För obligationer som handlas på en betydlig underkurs och där det är låg sannolikhet att få hela nominella bellop återbetalt kan effektiv 
ränta vara missvisande.  Det beror på att effektiv ränta beräknas med full återbetalning av nominellt bellop vid förfall 

**  OAS genomsnittlig optionsjusterad kreditriskpåslag på innehavet, kontanter exkluderade 
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The SKAGEN Credit investment universe  

SKAGEN Credit picks bonds both from the investment grade and the high yield spectrum with a high risk  

adjusted return potential. Minimum 50% investment grade. 
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Portfolio commentary 

• Global corporate bond spreads were largely unchanged in February, with only a small reduction in the High Yield 

segment.  

• Today’s levels are rather low, as illustrated in the graphs below. This, combined with the uncertain situation, in both 

the US and Europe, makes corporate bonds in general rather expensive. Bond picking is more important now than it 

has been for a long time. 

• The level of risk in the fund has been reduced over the last few months as the risk-reward relationship is not as 

lucrative as it has previously been.  

Global High Yield (Bloomberg Global High Yield Corporate Bond Index)  Global Investment Grade (Bloomberg Global Investment Grade Corporate Bond Index)
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Country diversification 

Developed markets:    64 % 

Emerging Markets:      21 % 

Cash:                  15 % 

Data for the Credit Master fund 
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Sector and credit rating distribution 

Investment grade:  65 % 

High Yield:              35 % 

Average rating:       BBB 

Data for the Credit Master fund 

Cash 15% 

Financials 18% 

Consumer 
Staples 7% 

Energy 5% Consumer 
Discretionary 

12% 

Industrials 15% 

Utilities 13% 

Materials 6% 

Telecom 6% 
Real estate 4% 

AA (cash) 
15% 

A  10% 

BBB 40% 

BB 27% 

B 8% CCC 0,5 % 
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Interest rate duration and time to maturity 

Interest rate exposure and denominated currency 

(before currency hedge) 

Currency 
Bond 

denominated  
Interest rate 

duration 

USD 46% 1,0 year 

EUR 8% 0,5 year 

GBP 19% 1,4 year 

NOK 21% 0,2 year 

SEK 3 %  0,1 year 

DEK 3 % 0,2 year 

Sum Fund 100% 1,0 year 

Credit exposure - time to maturity profile 

Average time to maturity: 2,4 years 

Data for the Credit Master fund 
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Top 10 investments 

Company Country of risk Credit rating* Percent of fund  

Glencore** Switzerland BBB- 5,6 % 

BKK Norway BBB 4,9 % 

Energias de Portugal Portugal BBB- 4,9 % 

Sparebanken Telemark Norway A 4,6 % 

Heathrow  United Kingdom BBB 3,7 % 

Agder Energi Norway BBB 3,1 % 

Bharti  India BBB- 3,1 % 

Entra Norway A- 3,1 % 

Cosan Brazil BB 3,1 % 

DSV Denmark BBB+ 3,0 % 

Sum top 10 39,1 % 

Data for the Credit Master fund 

Average bond rating. 

** Represent bonds from several legal units within the Glencore group 



For more information please visit: 

 
Latest Market report 

Information about SKAGEN Credit EUR on our website 

 Unless otherwise stated, all performance data in this report relates to class A units and is net of fees. 
 
Historical returns are no guarantee for future returns. Future returns will depend, inter alia, on market developments, the fund 
manager’s skill, the fund’s risk profile and subscription and management fees. The return may become negative as a result of 
negative price developments. KIIDs and prospectuses for all funds can be found on our website. 
 

SKAGEN seeks to the best of its ability to ensure that all information given in this report is correct, however, makes reservations 
regarding possible errors and omissions. Statements in the report reflect the portfolio managers’ viewpoint at a given time, and this 
viewpoint may be changed without notice. The report should not be perceived as an offer or recommendation to buy or sell financial 
instruments. SKAGEN does not assume responsibility for direct or indirect loss or expenses incurred through use or understanding 
of the report. Employees of SKAGEN AS may be owners of securities issued by companies that are either referred to in this report 
or are part of the fund's portfolio.  
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https://www.skagenfunds.com/News-and-Analysis/Reports/Market-Report/
https://www.skagenfunds.com/funds/skagen-credit-eur-a/
https://www.skagenfunds.com/funds/skagen-credit-eur-a/
https://www.skagenfunds.com/News-and-Analysis/Reports/Market-Report/

