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Månadskommentar mars  

Under månaden har kreditspreadar fortsatt ihop på stigande optimism kring 

slut på räntehöjningar och allmänt gott risksentiment. Månaden har inte bjudit 

på några större överraskningar på åt något håll utan har varit förhållandevis 

nyhetsfattig, i alla fall fattig på nyheter som har drivit den bredare marknaden. I 

den nordiska marknaden har störst fokus legat på Intrum som haft en månad 

med stora rörelser på både aktiemarknaden såväl som på  

obligationsmarknaden. Effekten av dessa rörelser har faktiskt varit väldigt  

isolerade till just Intrum och har egentligen inte gett några negativa  

spridningseffekter till den investment grade marknaden förutom på marginalen 

för på nordiska konsumentkreditbolag som kan anses få det lite tuffare att sälja 

”non performing loans” (NPL) portföljer framöver när större inkassobolagen 

som Intrum skakar till. För större nordiska banker och dess obligationer har det 

dock inte varit någon påverkan och spreadar i detta segmentet har fortsatt att 

handla starkt.  

Under månaden har emissionsmarknaden varit aktiv. Nivåerna som sätts är 

snävare än det var i slutet på förra året och emittenter har för stunden lite  

övertaget i dragkampen om var nivåerna på de obligationer som sätts. Detta 

märks inte minst i EUR marknaden där många nordiska banker kommer ut 

väldigt lågt i spread. SEK marknaden fortsätter som beskrivet ovan sin resa 

mot tajtare spreadar och vi börjar nu närma oss en typ av normal spreadnivå ur 

historiska perspektiv som ännu inte är nere på de lägsta nivåer vi har sett  

under perioden innan inflationen började stiga under 2022.  

Fondens positionering 

Spreadarna börjar ”normaliseras” till nivåer som föranleder att man kan tro att 

den ihopspreadning som har varit skall komma att sakta in något. Fonden tror 

dock fortsatt på att ihopspreadningen kan fortsätta och kommer positionera sig 

för att utnyttja detta. Fonden har inte haft nån exponering mot Intrum då det är 

en emittent som har rating under BBB. 

Under månaden har fonden adderat i Swedbank, SEB samt Tele2 och sålt i 

Länsförsäkringar Bank, Santander Consumer Bank samt Landshypotek Bank.  

Gustaf Linnell och Stefan Wigstrand, Portföljförvaltare  

Storebrand FRN Företagsobligation 

Månadskommentar och positionering  

Ratingfördelning 

Index: Solactive SEK FRN IG Corporate Index  

Emittentfördelning  

Ratingfördelning med notches 

Aggregerad sektorfördelning 
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Ränteduration:  0,14 Snittrating: A- 

Kreditduration: 2,53 Medianrating: BBB+ 

YTM: 5,42% Valuta: SEK-denominerat / SEK-hedgat 

Antal innehav: 171 st AuM: 14 907 MSEK 
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Historisk avkastning är ingen garanti för framtida utveckling. De pengar som placeras i fonder kan både öka och minska i värde och det är inte 

säkert att du får tillbaka hela det insatta beloppet. På storebrandfonder.se hittar du faktablad och informationsbroschyrer. Fonden har tillstånd att 

placera över 35 procent av fondförmögenheten i skuldförbindelser utgivna av den svenska staten. Alla våra fonder förvaltas enligt en hållbarhets-

strategi som bygger på metoderna Välja in, Välja bort och Påverka, för mer information se storebrandfonder.se/hallbarhet. Storebrand Fonder 

ansvarar inte för skada, vare sig direkt eller indirekt, på grund av eventuella brister eller fel i informationen. Användare får inte förlita sig på inform-

ationen utan att ha gjort vederbörliga bedömningar. 

Valutafördelning före hedging 
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Löptidsfördelning 

0% 10% 20% 30% 40% 50%

Finance-Consumer Loans
Machinery-Constr&Mining
Finance-Leasing Compan

Investment Companies
Machinery-Farm

Agricultural Operations
Regional Banks-Non US

Appliances
Invest Mgmnt/Advis Serv

Auto-Cars/Light Trucks
Electric-Generation

Cellular Telecom
Containers-Paper/Plastic
Electronic Secur Devices

Finance-Other Services
Electric-Distribution

Life/Health Insurance
Sovereign

Auto-Med&Heavy Duty Trks
Diversified Manufact Op

Mortgage Banks
Property/Casualty Ins
Money Center Banks

Real Estate Mgmnt/Servic
Finance-Mtge Loan/Banker
Real Estate Oper/Develop

Commer Banks Non-US

0% 10% 20% 30% 40% 50% 60% 70%

(blank)

Faroe Islands

Iceland

Netherlands

Norway

Finland

Denmark

Sweden

0%

5%

10%

15%

20%

25%

30%

35%

0->1 1->2 2->3 3->4 4->5 5->6 6->7 7->8 9->

https://www.sppfonder.se/spp-fonder/vara-fonder/faktablad_dokumentation/
https://www.sppfonder.se/hallbarhet
https://www.sppfonder.se/hallbarhet


Storebrand FRN Företagsobligation - Monthly Factsheet March 2024

Storebrand FRN Företagsobligation is an actively managed fixed-income fund which invests in Investment Grade (at least S&P rating BBB- or equivalent) corporate bonds with high creditworthiness. The fund has
small price fluctuations and is in principle unaffected by interest rate changes and exchange rate movements. The fund invests in corporate bonds in Swedish kronor with a focus on the Nordic region, and the duration
is kept low. The fund invests in what are known as FRN bonds. FRN bonds are bonds where the interest rate is normally changed every three months. The asset manager makes active investment decisions by means of
analysis and selection. The fund follows our standard for sustainable investments, which means, among other things, that we refrain from investing in companies that are in breach of international standards and
conventions. These include human rights, labour law and international law, corruption and financial crime, serious climate and environmental damage, and controversial weapons (land mines, cluster bombs and nuclear
weapons). We also exclude companies where more than 5 per cent of net sales come from the production and/or distribution of fossil fuels, tobacco, weapons, alcohol, gambling, pornography, cannabis, or companies
with large fossil reserves.
 

Storebrand FRN Företagsobligation - Monthly Returns

Year Year, benchmark Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec
2024 2.249 1.723 0.890 0.672 0.671 - - - - - - - - -
2023 7.343 6.151 1.319 1.363 -0.886 0.863 0.182 0.099 0.710 0.832 0.742 0.513 0.634 0.756
2022 -3.840 -1.308 -0.061 -1.262 -0.009 -0.014 -1.295 -1.901 0.200 0.686 -0.652 -0.934 0.840 0.534
2021 1.426 0.786 0.428 0.228 0.117 0.137 0.090 0.090 0.153 0.254 0.185 -0.178 -0.257 0.172
2020 1.797 1.663 0.367 -0.079 -4.604 0.508 0.649 1.802 0.780 0.971 0.479 -0.140 0.789 0.402
 

Storebrand FRN Företagsobligation - Monthly Excess Return
Benchmark: SPP FRN Företagsobligationsfond Blended Index

Year Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec
2024 0.526 0.301 0.101 0.117 - - - - - - - - -
2023 1.192 0.538 0.404 -0.532 0.104 -0.145 -0.176 0.161 0.377 0.104 0.031 0.096 0.173
2022 -2.531 -0.113 -0.665 0.064 -0.066 -0.542 -0.947 0.079 0.059 -0.242 -0.686 0.390 0.108
2021 0.640 0.183 0.139 0.073 0.068 0.005 0.047 0.098 0.099 0.050 -0.111 -0.103 0.088
2020 0.134 0.175 0.025 -2.738 -0.027 0.322 0.903 0.331 0.370 0.217 -0.059 0.469 0.259
 

Last Three Months
Time Period: 2023-12-31 to 2024-03-31
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Investment Performance
Time Period: 2019-03-30 to 2024-03-31
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 Storebrand FRN Företagsobligation   Benchmark
 

Facts

Manager Gustaf Linnell STD 3 yr, fund 2.54

AUM 14,609 MSEK STD 3 yr, benchmark 1.53

KID Risk (1-7) 2 Tracking Error 3 yr 1.11

NAV (2024-03-28) 122.94 SEK Information Ratio 3 yr -0.22

Morningstar Rating, total
(2024-03-28) 4 Sharpe Ratio 3 yr 0.8

Management Fees % 0.40 Beta 3 yr 1.6

Ongoing Charges % 0.41 R^2 3 yr 94.9

Max Drawdown Recovery Period 10 months ISIN SE0004807097

Number Of Holdings 170 Duration (modified) 0.11%

Yield 5.42% Credit Duration (modified) 2.51%
 

Excess Performance
Time Period: 2019-03-30 to 2024-03-31
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 Storebrand FRN Företagsobligation
 

Trailing Returns
As Of Date: 2024-03-31

Accumulated since Fund Benchmark Relative
1 m 0.67 0.55 0.12
YTD 2.25 1.72 0.53
1 yr 7.83 6.50 1.32
3 yr 6.22 7.00 -0.77
5 yr 11.72 9.90 1.82
Annualized
3 yr 2.03 2.28 -0.25
5 yr 2.24 1.90 0.33
 

Top Ten Positions

Weight %
Stadshypotek AB FRN 2028/04/03 2.1
Skandinaviska Enskilda Banken AB FRN 2026/05/15 1.7
OP Corporate Bank plc FRN 2027/08/19 1.7
Swedbank AB FRN 2029/02/19 1.7
Realkredit Danmark A/S FRN 2027/10/01 1.4
Nykredit Realkredit AS FRN 2026/10/19 1.4
Vasakronan AB FRN 2027/05/11-GREEN 1.4
Aktia Bank Oyj FRN 2027/09/15 -SP 1.4
Swedbank AB FRN 2028/03/28 1.4
Spar Nord Bank A/S FRN 2026/05/26 1.4
Sum 15.6

 

Currency: SEK All performance related information is net of fees. Please note that historical return is no guarantee of future return. The value of your fund savings can both rise and fall, and you may get back less than
you invested. The fund is allowed to invest more than 35 percent of the fund's assets in debt securities issued by the Swedish state. All our funds are managed according to a sustainability strategy based on the methods
Solutions, Exclusions & Active ownership, please see more information at www.storebrandfonder.se/hallbarhet. Storebrand Fonder may not be held liable for any errors contained in this information. Neither
Morningstar nor Storebrand Fonder is responsible for any damages, whether directly or indirectly caused by any shortcomings or errors in this information. Investors should not rely on this information without having
made proper checks. Investors and potential investors should be aware that marketing of the funds outside of Sweden may be restricted or unlawful. Information about in which countries, outside of Sweden, some of
the funds are marketed is disclosed in the funds' prospectuses. Prospectuses and key investor information documents for the funds are available on our website www.storebrandfonder.se/faktablad. .
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Storebrand FRN Företagsobligation - Monthly Factsheet March 2024

Total Assets
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Drawdown
Time Period: 2019-04-30 to 2024-03-31
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 Storebrand FRN Företagsobligation   Benchmark
 

Monthly Return Distribution
Time Period: 2019-04-30 to 2024-03-31
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Standard Deviation
Time Period: 2019-04-30 to 2024-03-31

Rolling Window: 2 Years 1 Month shift
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 Storebrand FRN Företagsobligation   Benchmark
 

Tracking Error
Time Period: 2019-04-30 to 2024-03-31

Rolling Window: 2 Years 1 Month shift
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Currency: SEK All performance related information is net of fees. Please note that historical return is no guarantee of future return. The value of your fund savings can both rise and fall, and you may get back less than
you invested. The fund is allowed to invest more than 35 percent of the fund's assets in debt securities issued by the Swedish state. All our funds are managed according to a sustainability strategy based on the methods
Solutions, Exclusions & Active ownership, please see more information at www.storebrandfonder.se/hallbarhet. Storebrand Fonder may not be held liable for any errors contained in this information. Neither
Morningstar nor Storebrand Fonder is responsible for any damages, whether directly or indirectly caused by any shortcomings or errors in this information. Investors should not rely on this information without having
made proper checks. Investors and potential investors should be aware that marketing of the funds outside of Sweden may be restricted or unlawful. Information about in which countries, outside of Sweden, some of
the funds are marketed is disclosed in the funds' prospectuses. Prospectuses and key investor information documents for the funds are available on our website www.storebrandfonder.se/faktablad. Storebrand Fonder
Head Office: Vasagatan 10. Postal address: SE-105 39 Stockholm. Telephone +46 08 614 24 Storebrand Fonder AB – SE 556397-8922. Registered office: Stockholm.
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Månadskommentar mars 

Efter februaris kraftfulla uppgång föll marknadsräntorna tillbaka något under 

mars månad. Då 2-, 5- och 10-årsräntan föll tillbaka med ungefär samma 

magnitud är utseendet på räntekurvan relativt oförändrat, dvs ingen direkt 

brantning eller flackning denna månad. 

 

 

 

 

 

 

 

IRS: ränteswap., COV: covered bond (bostadsobligation) 

Riksbankens penningpolitiska besked blev ett odramatiskt sådant. Ingen 

förändring av styrräntan och en relativt väntad neddragning av deras gamla 

räntebana från november. Marknadsrörelserna vid beskedet var minimala. 

Dock implicerar deras räntebana en relativt stor sannolikhet för en sänkning 

redan i maj trots att de enbart kommer inneha en till KPI-siffra innan dess. 

Covered bonds performar ett par basispunkter och Krediter fortsätter handla 

starkt men nivåerna ser inte uppenbart billiga ut längre. 

Fondens positionering 

Fonden avkastade under februari månad +0,87% (jämförelseindex +0,71%). 

Under månaden har fonden adderat i Göteborg Stad, Hufvudstaden, Intea 

Fastigheter, Sparbanken Skåne samt Stockholm Exergi. 

Johan Hedengren och Gustaf Linnell, Portföljförvaltare  

SPP GRÖN OBLIGATIONSFOND  
Månadskommentar och positionering 

Storebrand Grön Obligation 

Månadskommentar och positionering  

Ränteduration: 2,70 Snittrating*: A+ 

Kreditduration: 3,86 Medianrating: A 

YTM: 4,20% Valuta: SEK-denominerat / SEK-hedgat 

Antal innehav: 100 st AuM: 8 895 MSEK 

* Storebrands egen kreditscore  har använts i de fall det saknas officiell rating 

Ratingfördelning 

Index: OMRX Mortgage Bond All 

Emittentfördelning 

Ratingfördelning med notches 

Aggregerad sektorfördelning 
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IRS 2024.02.29 2024.03.28 Förändring 

2Y 3.35% 3.22% -13bp 

5Y 2.87% 2.73% -14bp 

10Y 2.79% 2.65% -14bp 

COV 2024.02.29 2024.03.28 Förändring 

2Y 3.42% 3.29% -13bp 

5Y 3.33% 3,14% -19bp 

8Y 3.41% 3.23% -18bp 



 

 

Historisk avkastning är ingen garanti för framtida utveckling. De pengar som placeras i fonder kan både öka och minska i värde och det är inte 

säkert att du får tillbaka hela det insatta beloppet. På storebrandfonder.se hittar du faktablad och informationsbroschyrer. Fonden har tillstånd att 

placera över 35 procent av fondförmögenheten i skuldförbindelser utgivna av den svenska staten. Alla våra fonder förvaltas enligt en hållbarhets-

strategi som bygger på metoderna Välja in, Välja bort och Påverka, för mer information se storebrandfonder.se/hallbarhet. Storebrand Fonder 

ansvarar inte för skada, vare sig direkt eller indirekt, på grund av eventuella brister eller fel i informationen. Användare får inte förlita sig på inform-

ationen utan att ha gjort vederbörliga bedömningar. 
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Storebrand Grön Obligation A - Monthly Factsheet March 2024

Storebrand Grön Obligation is an actively managed fixed-income fund that invests in what are known as green bonds. The fund solely invests in Investment Grade (that have a rating of BBB- or higher) securities with
high creditworthiness. Green bonds are defined as bonds and other interest-bearing financial instruments with an explicit sustainability profile, which have a clear positive impact on the environment and society. Green
bonds include for example green bonds, sustainable bonds, climate bonds och social responsible bonds. The fund normally has an average duration of three years, but under certain periods the average duration can be
both longer and shorter. The asset manager makes active investment decisions by means of analysis and selection. The fund follows our standard for sustainable investments, which means, among other things, that we
refrain from investing in companies that are in breach of international standards and conventions. These include human rights, labour law and international law, corruption and financial crime, serious climate and
environmental damage, and controversial weapons (land mines, cluster bombs and nuclear weapons). We also exclude companies where more than 5 per cent of net sales come from the production and/or distribution of
fossil fuels, tobacco, weapons, alcohol, gambling, pornography, cannabis, or companies with large fossil reserves.
 

Storebrand Grön Obligation A - Monthly Returns

Year Year, benchmark Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec
2024 0.416 -0.149 0.013 -0.439 0.845 - - - - - - - - -
2023 7.076 5.694 1.876 -1.060 0.615 0.817 -0.205 -0.615 0.812 0.290 0.204 0.735 1.544 1.889
2022 -6.749 -6.432 -0.427 -0.991 -1.777 -1.053 -0.970 -1.712 0.993 -1.047 -1.022 0.187 1.286 -0.383
2021 -0.066 -0.812 0.242 -0.328 0.073 0.094 -0.023 0.042 0.353 -0.004 -0.210 -0.417 0.184 -0.069
2020 1.785 1.505 0.484 0.233 -2.446 0.595 0.316 1.080 0.470 0.437 0.290 -0.078 0.370 0.062
 

Storebrand Grön Obligation A - Monthly Excess Return
Benchmark: SPP Grön Obligationsfond Blended Index

Year Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec
2024 0.565 0.245 0.183 0.136 - - - - - - - - -
2023 1.381 0.320 0.764 -0.598 0.308 0.082 -0.026 0.126 0.159 0.219 0.074 -0.025 -0.114
2022 -0.317 0.187 -0.186 0.252 0.049 -0.262 -0.467 -0.213 0.627 -0.266 -0.582 0.265 0.251
2021 0.747 0.201 0.110 -0.047 0.073 0.100 0.073 -0.078 0.075 0.243 0.184 -0.222 0.034
2020 0.280 0.056 -0.075 -2.029 0.254 0.225 0.811 0.404 0.333 0.101 -0.153 0.292 0.095
 

Last Three Months
Time Period: 2023-12-31 to 2024-03-31
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Investment Performance
Time Period: 2019-03-30 to 2024-03-31
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Facts

Manager Gustaf Linnell STD 3 yr, fund 3.15

AUM 8,916 MSEK STD 3 yr, benchmark 3.33

KID Risk (1-7) 2 Tracking Error 3 yr 0.99

NAV (2024-03-28) 105.50 SEK Information Ratio 3 yr 0.67

Morningstar Rating, total
(2024-03-28) 4 Sharpe Ratio 3 yr 0.0

Management Fees % 0.30 Beta 3 yr 0.9

Ongoing Charges % 0.31 R^2 3 yr 91.3

Max Drawdown Recovery Period - ISIN SE0006763967

Number Of Holdings 100 Duration (modified) 2.65%

Yield 3.80% Credit Duration (modified) 3.80%
 

Excess Performance
Time Period: 2019-03-30 to 2024-03-31
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Trailing Returns
As Of Date: 2024-03-31

Accumulated since Fund Benchmark Relative
1 m 0.84 0.71 0.14
YTD 0.42 -0.15 0.56
1 yr 6.02 4.58 1.44
3 yr 0.21 -1.78 1.99
5 yr 2.95 -0.52 3.48
Annualized
3 yr 0.07 -0.60 0.67
5 yr 0.58 -0.10 0.69
 

Top Ten Positions

Weight %
Nordea Bank Abp 3.78% 2025/09/15- SP- SLL 4.0
Sparebanken Vest Boligkreditt AS 4.090% 2028/09/29 3.6
Ellevio AB 4.530% 2029/06/01 2.4
Specialfastigheter Sverige AB 4.250% 2028/08/21 2.4
Rikshem AB FRN 2029/02/28 2.3
Svensk Exportkredit AB 3.375% 2026/03/18 2.3
Kommunalbanken AS 2.941% 2027/01/15 2.3
Nordea Hypotek AB 3.375% 2027/11/25 2.2
Vacse AB FRN 2028/03/24 - GREEN 2.1
Jernhusen AB 4.418% 2027/11/18 2.0
Sum 25.6

 

Currency: SEK All performance related information is net of fees. Please note that historical return is no guarantee of future return. The value of your fund savings can both rise and fall, and you may get back less than
you invested. The fund is allowed to invest more than 35 percent of the fund's assets in debt securities issued by the Swedish state. All our funds are managed according to a sustainability strategy based on the methods
Solutions, Exclusions & Active ownership, please see more information at www.storebrandfonder.se/hallbarhet. Storebrand Fonder may not be held liable for any errors contained in this information. Neither
Morningstar nor Storebrand Fonder is responsible for any damages, whether directly or indirectly caused by any shortcomings or errors in this information. Investors should not rely on this information without having
made proper checks. Investors and potential investors should be aware that marketing of the funds outside of Sweden may be restricted or unlawful. Information about in which countries, outside of Sweden, some of
the funds are marketed is disclosed in the funds' prospectuses. Prospectuses and key investor information documents for the funds are available on our website www.storebrandfonder.se/faktablad. .
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Storebrand Grön Obligation A - Monthly Factsheet March 2024

Total Assets
Time Period: 2019-04-30 to 2024-03-31
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Drawdown
Time Period: 2019-04-30 to 2024-03-31
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Monthly Return Distribution
Time Period: 2019-04-30 to 2024-03-31
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  Storebrand Grön Obligation A
 

Standard Deviation
Time Period: 2019-04-30 to 2024-03-31

Rolling Window: 2 Years 1 Month shift

0

2

4

6

04
19

07
19

10
19

01
20

04
20

07
20

10
20

01
21

04
21

07
21

10
21

01
22

04
22

07
22

10
22

01
23

04
23

07
23

10
23

01
24

03
24

 Storebrand Grön Obligation A   Benchmark
 

Tracking Error
Time Period: 2019-04-30 to 2024-03-31

Rolling Window: 2 Years 1 Month shift
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Currency: SEK All performance related information is net of fees. Please note that historical return is no guarantee of future return. The value of your fund savings can both rise and fall, and you may get back less than
you invested. The fund is allowed to invest more than 35 percent of the fund's assets in debt securities issued by the Swedish state. All our funds are managed according to a sustainability strategy based on the methods
Solutions, Exclusions & Active ownership, please see more information at www.storebrandfonder.se/hallbarhet. Storebrand Fonder may not be held liable for any errors contained in this information. Neither
Morningstar nor Storebrand Fonder is responsible for any damages, whether directly or indirectly caused by any shortcomings or errors in this information. Investors should not rely on this information without having
made proper checks. Investors and potential investors should be aware that marketing of the funds outside of Sweden may be restricted or unlawful. Information about in which countries, outside of Sweden, some of
the funds are marketed is disclosed in the funds' prospectuses. Prospectuses and key investor information documents for the funds are available on our website www.storebrandfonder.se/faktablad. Storebrand Fonder
Head Office: Vasagatan 10. Postal address: SE-105 39 Stockholm. Telephone +46 08 614 24 Storebrand Fonder AB – SE 556397-8922. Registered office: Stockholm.
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Corporates; 68,3%

Financials; 30,0%

Sovereign; 1,7%

A; 0,8%

A-; 1,5%

AAA; 1,7%

BBB-; 10,4%

BB+; 
6,9% BB; 11,9%

BB-; 6,8%

BBB; 5,7%
BBB+; 0,5%

B+; 0,5%

none; 49,7%

B-; 0,9%

B; 0,9%

CC; 0,6%

CCC+; 1,2%

AAA; 1,7%

A; 2,2%

BBB; 16,5%
BB; 25,7%

B; 2,4%

none; 49,7%

CC; 0,6%

CCC; 1,2%

Månadskommentar mars 

Det var begränsade rörelser i räntemarknaden under månaden men kre-

ditspreadar fortsatte ihop något i spåren av starkare börser. Europeiska high-

yield spreadar befinner sig på nivåer som rådde för två år sedan när räntorna 

började stiga. Trots den starka utvecklingen för krediter under början på året är 

den löpande förräntningen fortsatt hög i den nordiska kreditmarknaden då  

kupongavkastningen oftast är knuten till Stibor. I takt med att centralbankerna 

sänker styrräntorna kommer nivåerna successivt att falla tillbaka vilket man bör 

ta i beaktande när man gör avkastningsprognoser. Senaste månaderna har 

dock sentimentet svängt om tidpunkten för räntesänkningar i Sverige. För fon-

dens förväntade avkastning är det positivt ju längre korträntorna befinner sig på 

nuvarande nivåer, så länge bara låntagarna klarar av att betala räntorna. Hittills 

visar konkursstatistiken inte på några alarmerande trender i Sverige, det är 

främst mindre företag som har problem. Att räntekänsligheten är förhöjd i Sve-

rige med lägre vinstnivåer som följd är också välkänt. Sammantaget ser  

förutsättningarna alltså goda ut för fondens utveckling de närmaste tolv  

månaderna.  

Fondens positionering 

Fonden var upp +0,38% under mars. Avkastningen påverkades negativt av att 

Intrums obligationer handlades ner efter att bolaget meddelat att de anlitat rådgi-

vare för att se om kapitalstrukturen. Aktiviteten var fortsatt hög i både primär- 

och sekundärmarknaden. I primärmarknaden investerade fonden i seniora obli-

gationer utgivna av byggbolaget NCC, läkemedelsbolaget Orexo, storköksleve-

rantören Electrolux Professional samt i fastighetsbolagen Wihlborgs, CA Fastig-

heter och Cibus. Vidare investerade fonden i säkerställda obligationer utgivna 

av låstillverkaren iLoq samt i efterställda obligationer utgivna av nischbanken 

Noba. I andrahandsmarknaden köpte fonden seniora obligationer utgivna av 

Compactor, ägarbolaget till fastighetsbolaget FastPartner samt sålde eurode-

nominerade seniora obligationer utgivna av Intrum och köpte samtidigt obligat-

ioner i svenska kronor av samma emittent. Vidare sålde  

fonden seniora obligationer utgivna av ICA och fastighetsbolaget Wallenstam 

samt samtliga obligationer utgivna av fastighetsrådgivaren Catella. 

Gustaf Linnell och Stefan Wigstrand, Portföljförvaltare  

Ratingfördelning 

Emittentfördelning 

Storebrand High Yield Företagsobligation 

Månadskommentar och positionering 

Ränteduration: 0,37 Snittrating: N/A 

Kreditduration: 2,35 Medianrating: N/A 

YTW: 13,0% Valuta: SEK-denominerat / SEK-hedgat 

Antal innehav: 136 st AuM: 3 604 MSEK 

Ratingfördelning med notches 

Aggregerad sektorfördelning 

0% 2% 4%

ICA Gruppen AB

Corem Kelly AB

FastPartner AB

Nibe Industrier AB

Islandsbanki HF

Alm Equity AB

Cibus Nordic Real Estate AB

SBAB Bank AB

Intrum AB

Millicom International Cellular SA



 

 

EUR; 1.2%

SEK; 8.8%

Valutafördelning före hedging 

Sektorfördelning Landsfördelning 

Historisk avkastning är ingen garanti för framtida utveckling. De pengar som placeras i fonder kan både öka och minska i värde och det är inte 

säkert att du får tillbaka hela det insatta beloppet. På storebrandfonder.se hittar du faktablad och informationsbroschyrer. Fonden har tillstånd att 

placera över 35 procent av fondförmögenheten i skuldförbindelser utgivna av den svenska staten. Alla våra fonder förvaltas enligt en hållbarhets-

strategi som bygger på metoderna Välja in, Välja bort och Påverka, för mer information se storebrandfonder.se/hallbarhet. Storebrand Fonder 

ansvarar inte för skada, vare sig direkt eller indirekt, på grund av eventuella brister eller fel i informationen. Användare får inte förlita sig på inform-

ationen utan att ha gjort vederbörliga bedömningar. 

Löptidsfördelning 
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Storebrand High Yield Företagsobligation - Monthly Factsheet March 2024

Storebrand High Yield Företagsobligation is an actively managed fixed-income fund that invests in Nordic corporate bonds with a low credit rating, also called High Yield bonds. The fund can also invest in issuers
outside the Nordic region and to a certain extent in corporate bonds with higher credit ratings, also known as Investment Grade bonds. The fund will invest in corporate bonds can take positions such as -BBB, split-
rating, BB-BBB, BBB with the risk of downgrading to BB or to those who do not have an official rating. The focus will be on the BB rating or equivalent and on those that do not have an official rating, rather than B,
which gives a relatively conservative credit risk. The fund focuses on the Nordic region and the average duration is normally between 0 and 4 years. With the help of analysis and selection, the manager makes active
investment decisions. The fund follows our standard for sustainable investments, which means, among other things, that we refrain from investing in companies that are in breach of international standards and
conventions. These include human rights, labour law and international law, corruption and financial crime, serious climate and environmental damage, and controversial weapons (land mines, cluster bombs and nuclear
weapons). We also exclude companies where more than 5 per cent of net sales come from the production and/or distribution of fossil fuels, tobacco, weapons, alcohol, gambling, pornography, cannabis, or companies
with large fossil reserves.
 

Storebrand High Yield Företagsobligation - Monthly Returns

Year Year, benchmark Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec
2024 2.242 - 1.583 0.272 0.376 - - - - - - - - -
2023 6.170 - 1.286 1.684 -0.505 0.548 -0.599 -0.117 0.927 0.209 0.840 0.169 0.696 0.890
2022 -4.224 - 0.268 -1.487 0.422 0.292 -1.327 -3.009 0.834 0.816 -0.793 -0.967 0.475 0.245
2021 5.794 - 0.825 0.530 0.765 0.570 0.566 0.501 0.439 0.586 0.434 0.093 0.012 0.327
2020 - - - - - - - 0.331 0.899 1.391 0.509 -0.137 1.156 0.835
 

Storebrand High Yield Företagsobligation - Monthly Excess Return
Benchmark: SPP High Yield Företagsobligation Blended Index

Year Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec
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Time Period: 2023-12-31 to 2024-03-31

100

101

102

103

Dec Jan Feb

 Storebrand High Yield Företagsobligation
 

Investment Performance
Time Period: 2020-05-30 to 2024-03-31
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Facts

Manager Gustaf Linnell STD 3 yr, fund 3.10

AUM 3,629 MSEK STD 3 yr, benchmark 0.00

KID Risk (1-7) 2 Tracking Error 3 yr 0.00

NAV (2024-03-28) 115.58 SEK Information Ratio 3 yr 0.00

Morningstar Rating, total
(2024-03-28) 4 Sharpe Ratio 3 yr 0.8

Management Fees % 0.50 Beta 3 yr -

Ongoing Charges % 0.51 R^2 3 yr -

Max Drawdown Recovery Period 13 months ISIN SE0013877263

Number Of Holdings 134 Duration (modified) 0.28%

Yield 8.82% Credit Duration (modified) 2.37%
 

 

Trailing Returns
As Of Date: 2024-03-31

Accumulated since Fund Benchmark Relative
1 m 0.38 0.00 0.38
YTD 2.24 0.00 2.24
1 yr 5.93 0.00 5.93
3 yr 7.69 0.00 7.69
5 yr 0.00 0.00 0.00
Annualized
3 yr 2.50 0.00 2.50
5 yr 0.00 0.00 0.00
 

Top Ten Positions

Weight %
Millicom International Cellular SA FRN 2027/01/20 2.1
Skanska Financial Services AB FRN 2026/11/24 2.0
Castellum AB 3.125% 2171/03/02 2.0
Wihlborgs Fastigheter AB FRN 2027/03/19 2.0
Sparbanken Syd FRN 2034/02/03 1.9
Heimstaden Bostad AB FRN 2026/11/23 1.9
Bonava AB FRN 2024/03/11 - GREEN 1.8
Hoist Finance AB 6.625% 2032/08/04 1.7
Nibe Industrier AB FRN 2027/09/01 1.7
Sirius International Group Ltd FRN 2047/09/22 1.7
Sum 18.8

 

Currency: SEK All performance related information is net of fees. Please note that historical return is no guarantee of future return. The value of your fund savings can both rise and fall, and you may get back less than
you invested. The fund is allowed to invest more than 35 percent of the fund's assets in debt securities issued by the Swedish state. All our funds are managed according to a sustainability strategy based on the methods
Solutions, Exclusions & Active ownership, please see more information at www.storebrandfonder.se/hallbarhet. Storebrand Fonder may not be held liable for any errors contained in this information. Neither
Morningstar nor Storebrand Fonder is responsible for any damages, whether directly or indirectly caused by any shortcomings or errors in this information. Investors should not rely on this information without having
made proper checks. Investors and potential investors should be aware that marketing of the funds outside of Sweden may be restricted or unlawful. Information about in which countries, outside of Sweden, some of
the funds are marketed is disclosed in the funds' prospectuses. Prospectuses and key investor information documents for the funds are available on our website www.storebrandfonder.se/faktablad. .
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Storebrand High Yield Företagsobligation - Monthly Factsheet March 2024

Total Assets
Time Period: 2020-06-30 to 2024-03-31
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Drawdown
Time Period: 2020-06-30 to 2024-03-31
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 Storebrand High Yield Företagsobligation
 

Monthly Return Distribution
Time Period: 2020-06-30 to 2024-03-31
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  Storebrand High Yield Företagsobligation
 

Standard Deviation

Track record less than two years
 

Tracking Error

Track record less than two years
 

Currency: SEK All performance related information is net of fees. Please note that historical return is no guarantee of future return. The value of your fund savings can both rise and fall, and you may get back less than
you invested. The fund is allowed to invest more than 35 percent of the fund's assets in debt securities issued by the Swedish state. All our funds are managed according to a sustainability strategy based on the methods
Solutions, Exclusions & Active ownership, please see more information at www.storebrandfonder.se/hallbarhet. Storebrand Fonder may not be held liable for any errors contained in this information. Neither
Morningstar nor Storebrand Fonder is responsible for any damages, whether directly or indirectly caused by any shortcomings or errors in this information. Investors should not rely on this information without having
made proper checks. Investors and potential investors should be aware that marketing of the funds outside of Sweden may be restricted or unlawful. Information about in which countries, outside of Sweden, some of
the funds are marketed is disclosed in the funds' prospectuses. Prospectuses and key investor information documents for the funds are available on our website www.storebrandfonder.se/faktablad. Storebrand Fonder
Head Office: Vasagatan 10. Postal address: SE-105 39 Stockholm. Telephone +46 08 614 24 Storebrand Fonder AB – SE 556397-8922. Registered office: Stockholm.
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Detaljerad ratingfördelning  

Index : OMRX T- bill 90  

Emittentfördelning 

Ratingfördelning 

Aggregerad sektorfördelning 

 

Månadskommentar mars 

Det positiva risksentimentet som präglat kreditmarknaden under årets  

början fortsatte även under mars.  Vad gäller räntenivåerna på kortare  

löptider nådde marknaden en mer stabil förväntas bild på Riksbankens  

reporäntebana .  

Månadens höjdpunkt var Riksbankens penningpolitiska besked. Riksbanken 

valde som väntat att lämna räntan oförändrad men spänning låg i stället i vad 

direktionen skulle kommunicera kring räntebanan. Marknadsreaktionen på 

beskedet var förhållandevis modest trots att Riksbanken signalerade en  

förhållandevis mjuk ränteprognos. Räntebanan från november  

reviderads ned och innehåller nästan tre fulla 25 baspunkterssänkningar för 

helåret 2024. Den nya räntebanan indikerar också en sannolikhet på över 

50% för en första sänkning redan i maj.  För prognosperioden utöver 2024 i 

innehåller räntebanan gradvisa sänkningar fram till första kvartalet 2027 där 

styrräntan väntas nå 2,58%.  

Inflationsutfallet för februari visade att inflationsutvecklingen fortsatt är på väg 

åt rätt håll. KPIF landade på 2,5% vilket var 0,3% lägre än analytikerna  

förutspådde .Även kärninflationen KPIF exklusive energi var lägre än väntat 

och kom in på 3,5%.  

 

Fondens positionering 

Fonden avkastade  0,39% vilket var 6 baspunkter mer än jämförelseindex.  

Under månaden har vi bland annat  sålt  korta säkerställda  

bostadsobligationer och senior skuld emitterad av hypoteksbolaget Borgo. Vi 

har också fortsatt att addera obligationer emitterade med fast ränta. Några 

exempel på emittenter som vi adderat i under månaden är  

Svensk FastighetsFinansiering, IRBD och Länsförsäkringar Bank.  

Gustaf Linnell och Susanna Kaas von Mentzer, Portföljförvaltare  

Storebrand Kortränta 

Månadskommentar och positionering   

Ränteduration: 0,32 Snittrating: AA  

Kreditduration: 1,14 Medianrating: AAA 

YTM: 4,29% Valuta: SEK-denominerat 

Antal innehav: 109 st AuM: 15 628 MSEK 



 

 

Historisk avkastning är ingen garanti för framtida utveckling. De pengar som placeras i fonder kan både öka och minska i värde och det är inte 

säkert att du får tillbaka hela det insatta beloppet. På storebrandfonder.se hittar du faktablad och informationsbroschyrer. Fonden har tillstånd att 

placera över 35 procent av fondförmögenheten i skuldförbindelser utgivna av den svenska staten. Alla våra fonder förvaltas enligt en hållbarhets-

strategi som bygger på metoderna Välja in, Välja bort och Påverka, för mer information se storebrandfonder.se/hallbarhet. Storebrand Fonder 

ansvarar inte för skada, vare sig direkt eller indirekt, på grund av eventuella brister eller fel i informationen. Användare får inte förlita sig på inform-

ationen utan att ha gjort vederbörliga bedömningar. 
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Storebrand Kortränta - Monthly Factsheet March 2024

Storebrand Kortränta is an actively managed short-term fixed-income fund which invests in interest-bearing securities and money market instruments issued in Swedish kronor, primarily issued by Nordic issuers. The
average duration is no more than one year, and the fund invests solely in securities issued by issuers with high creditworthiness, Investment Grade, and that have a rating of BBB- or higher. Fund is authorised to invest
more than 35 per cent of its wealth in promissory notes issued by the Swedish State. The asset manager makes active investment decisions by means of analysis and selection. The fund follows our standard for
sustainable investments, which means, among other things, that we refrain from investing in companies that are in breach of international standards and conventions. These include human rights, labour law and
international law, corruption and financial crime, serious climate and environmental damage, and controversial weapons (land mines, cluster bombs and nuclear weapons). We also exclude companies where more than
5 per cent of net sales come from the production and/or distribution of fossil fuels, tobacco, weapons, alcohol, gambling, pornography, cannabis, or companies with large fossil reserves
 

Storebrand Kortränta - Monthly Returns

Year Year, benchmark Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec
2024 1.103 0.961 0.348 0.362 0.389 - - - - - - - - -
2023 3.892 3.287 0.256 0.213 0.188 0.326 0.302 0.292 0.358 0.381 0.323 0.355 0.418 0.413
2022 0.381 0.165 -0.018 -0.067 -0.058 -0.041 -0.102 -0.124 0.072 0.188 0.009 0.127 0.188 0.208
2021 0.034 -0.215 0.037 0.011 -0.013 0.008 -0.006 0.003 -0.008 0.016 0.032 0.017 -0.058 -0.006
2020 0.317 -0.188 0.025 -0.002 -0.355 0.122 0.083 0.171 0.094 0.113 0.024 -0.031 0.070 0.005
 

Storebrand Kortränta - Monthly Excess Return
Benchmark: SPP Korträntefond Blended Index

Year Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec
2024 0.141 0.042 0.041 0.058 - - - - - - - - -
2023 0.606 0.135 0.052 -0.079 0.079 0.038 0.037 0.048 0.077 0.054 0.049 0.050 0.046
2022 0.216 0.027 -0.053 -0.039 0.100 -0.078 -0.094 0.053 0.165 -0.044 0.017 0.092 0.069
2021 0.249 0.061 0.027 0.006 0.018 0.014 0.019 0.006 0.033 0.035 0.030 -0.041 0.040
2020 0.505 0.073 0.019 -0.333 0.141 0.098 0.180 0.103 0.126 0.035 -0.022 0.074 0.012
 

Last Three Months
Time Period: 2023-12-31 to 2024-03-31
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Investment Performance
Time Period: 2019-03-30 to 2024-03-31
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Facts

Manager Susanna Kaas von
Mentzer STD 3 yr, fund 0.61

AUM 15,575 MSEK STD 3 yr, benchmark 0.53

KID Risk (1-7) 1 Tracking Error 3 yr 0.19

NAV (2024-03-28) 124.78 SEK Information Ratio 3 yr 1.91

Morningstar Rating, total
(2024-03-28) Sharpe Ratio 3 yr 2.9

Management Fees % 0.20 Beta 3 yr 1.1

Ongoing Charges % 0.21 R^2 3 yr 90.4

Max Drawdown Recovery Period 5 months ISIN SE0000522500

Number Of Holdings 109 Duration (modified) 0.31%

Yield 4.36% Credit Duration (modified) 1.14%
 

Excess Performance
Time Period: 2019-03-30 to 2024-03-31
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Trailing Returns
As Of Date: 2024-03-31

Accumulated since Fund Benchmark Relative
1 m 0.39 0.33 0.06
YTD 1.10 0.96 0.14
1 yr 4.35 3.71 0.64
3 yr 5.44 4.29 1.15
5 yr 5.89 3.61 2.27
Annualized
3 yr 1.78 1.41 0.37
5 yr 1.15 0.71 0.44
 

Top Ten Positions

Weight %
DNB Boligkreditt AS 20/25 FRN SEK COVD 4.5
Skandinaviska Enskilda Banken 1% 2024/12/18 - 579 3.8
Stadshypotek AB FRN 2026/01/05 3.7
Stadshypotek AB FRN 2025/08/01 3.3
Skandiabanken AB FRN 2025/06/24 2.8
Realkredit Danmark A/S FRN 2024/10/01 COVD- GREEN 2.8
BlueStep Bank AB FRN 2025/10/08 COVD 2.5
Lansforsakringar Bank AB FRN 2026/10/05 2.5
Skandiabanken FRN 2026/04/23 COVD 2.3
Landshypotek Bank AB FRN 2025/08/22 - COVD 2.3
Sum 30.5

 

Currency: SEK All performance related information is net of fees. Please note that historical return is no guarantee of future return. The value of your fund savings can both rise and fall, and you may get back less than
you invested. The fund is allowed to invest more than 35 percent of the fund's assets in debt securities issued by the Swedish state. All our funds are managed according to a sustainability strategy based on the methods
Solutions, Exclusions & Active ownership, please see more information at www.storebrandfonder.se/hallbarhet. Storebrand Fonder may not be held liable for any errors contained in this information. Neither
Morningstar nor Storebrand Fonder is responsible for any damages, whether directly or indirectly caused by any shortcomings or errors in this information. Investors should not rely on this information without having
made proper checks. Investors and potential investors should be aware that marketing of the funds outside of Sweden may be restricted or unlawful. Information about in which countries, outside of Sweden, some of
the funds are marketed is disclosed in the funds' prospectuses. Prospectuses and key investor information documents for the funds are available on our website www.storebrandfonder.se/faktablad. .
 

https://urldefense.com/v3/__http:/www.storebrandfonder.se/hallbarhet__;!!D8DunMSJ4IdR!6bHbK8RDxvaVSY2mYaJZ7ngw5kv6P1ty9_m8MCWNhTS0eS5KphdaFsSEqU17IHZQuR1q_fTDus2VRDLU-qNT22CtlUHI2hC9fw$


Storebrand Kortränta - Monthly Factsheet March 2024

Total Assets
Time Period: 2019-04-30 to 2024-03-31
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Drawdown
Time Period: 2019-04-30 to 2024-03-31
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Monthly Return Distribution
Time Period: 2019-04-30 to 2024-03-31
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  Storebrand Kortränta
 

Standard Deviation
Time Period: 2019-04-30 to 2024-03-31

Rolling Window: 2 Years 1 Month shift
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Tracking Error
Time Period: 2019-04-30 to 2024-03-31

Rolling Window: 2 Years 1 Month shift
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Currency: SEK All performance related information is net of fees. Please note that historical return is no guarantee of future return. The value of your fund savings can both rise and fall, and you may get back less than
you invested. The fund is allowed to invest more than 35 percent of the fund's assets in debt securities issued by the Swedish state. All our funds are managed according to a sustainability strategy based on the methods
Solutions, Exclusions & Active ownership, please see more information at www.storebrandfonder.se/hallbarhet. Storebrand Fonder may not be held liable for any errors contained in this information. Neither
Morningstar nor Storebrand Fonder is responsible for any damages, whether directly or indirectly caused by any shortcomings or errors in this information. Investors should not rely on this information without having
made proper checks. Investors and potential investors should be aware that marketing of the funds outside of Sweden may be restricted or unlawful. Information about in which countries, outside of Sweden, some of
the funds are marketed is disclosed in the funds' prospectuses. Prospectuses and key investor information documents for the funds are available on our website www.storebrandfonder.se/faktablad. Storebrand Fonder
Head Office: Vasagatan 10. Postal address: SE-105 39 Stockholm. Telephone +46 08 614 24 Storebrand Fonder AB – SE 556397-8922. Registered office: Stockholm.
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Månadskommentar mars 

Efter februaris kraftfulla uppgång föll marknadsräntorna tillbaka något under 

mars månad. Då 2-, 5- och 10-årsräntan föll tillbaka med ungefär samma 

magnitud är utseendet på räntekurvan relativt oförändrat, dvs ingen direkt 

brantning eller flackning denna månad. 

 

 

 

 

 

 

 

IRS: ränteswap, GOV: statsobligation 

Riksbankens penningpolitiska besked blev ett odramatiskt sådant. Ingen 

förändring av styrräntan och en relativt väntad neddragning av deras gamla 

räntebana från november. Marknadsrörelserna vid beskedet var minimala. 

Dock implicerar deras räntebana en relativt stor sannolikhet för en sänkning 

redan i maj trots att de enbart kommer inneha en till KPI-siffra innan dess. 

Covered bonds performar ett par basispunkter och Krediter fortsätter handla 

starkt men nivåerna ser inte uppenbart billiga ut längre. 

Fondens positionering 

Fonden avkastade under mars månad +0,99% (jämförelseindex +0,86%). 

Vi fortsätter att öka durationen och minska positioneringen för brantare 

räntekurvor. Undervikten av Statsobligationer och övervikten av Covered 

Bonds bibehåller vi fortsatt. 

Johan Hedengren och Gustaf Linnell, Portföljförvaltare 

SPP OBLIGATIONSFOND  
Månadskommentar och positionering 

Storebrand Obligation 

Månadskommentar och positionering 

Ränteduration: 4,92 Snittrating: AA+ 

Kreditduration: 5,35 Medianrating: AAA 

YTM: 3,24% Valuta: SEK-denominerat 

Antal innehav: 104 st AuM: 12 887 MSEK 

Ratingfördelning  

Index: 70 % OMRX Treasury Bond Index och 30 % OMRX Mortgage Bond All 

Emittentfördelning 

Ratingfördelning med notches 

Aggregerad sektorfördelning 

0% 2% 4% 6% 8% 10% 12% 14% 16% 18% 20% 22% 24%

Kingdom of Sweden

Stadshypotek AB

Kommuninvest i Sverige AB (publ)

Länsforsäkringar Bank

Skandinaviska Enskilda Banken
AB

Sveriges Sakerstallda
Obligationer AB - SBAB

Specialfastigheter Sverige AB

Nordea Hypotek AB

Landshypotek Bank AB

Kommunalbanken AS

GOV 2024.02.29 2024.03.28 Förändring 

2Y 2.78% 2.67% -11bp 

5Y 2.48% 2.34% -14bp 

10Y 2.49% 2.37% -12bp 

IRS 2024.02.29 2024.03.28 Förändring 

2Y 3.35% 3.22% -13bp 

5Y 2.87% 2.73% -14bp 

10Y 2.79% 2.65% -14bp 
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Historisk avkastning är ingen garanti för framtida utveckling. De pengar som placeras i fonder kan både öka och minska i värde och det är inte 

säkert att du får tillbaka hela det insatta beloppet. På storebrandfonder.se hittar du faktablad och informationsbroschyrer. Fonden har tillstånd att 

placera över 35 procent av fondförmögenheten i skuldförbindelser utgivna av den svenska staten. Alla våra fonder förvaltas enligt en hållbarhets-

strategi som bygger på metoderna Välja in, Välja bort och Påverka, för mer information se storebrandfonder.se/hallbarhet. Storebrand Fonder 

ansvarar inte för skada, vare sig direkt eller indirekt, på grund av eventuella brister eller fel i informationen. Användare får inte förlita sig på inform-

ationen utan att ha gjort vederbörliga bedömningar. 
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Storebrand Obligation - Monthly Factsheet March 2024

Storebrand Obligation is an actively managed fixed-income fund that invests in interest-bearing securities and money market instruments issued in Swedish kronor. The average duration is normally between two and
seven years, and the fund invests solely in securities issued by issuers with high creditworthiness, Investment Grade, that have a rating of BBB or higher. The Fund is authorised to invest more than 35 per cent of its
wealth in promissory notes issued by the Swedish State. The asset manager makes active investment decisions by means of analysis and selection. The fund follows our standard for sustainable investments, which
means, among other things, that we refrain from investing in companies that are in breach of international standards and conventions. These include human rights, labour law and international law, corruption and
financial crime, serious climate and environmental damage, and controversial weapons (land mines, cluster bombs and nuclear weapons). We also exclude companies where more than 5 per cent of net sales come from
the production and/or distribution of fossil fuels, tobacco, weapons, alcohol, gambling, pornography, cannabis, or companies with large fossil reserves.
 

Storebrand Obligation - Monthly Returns

Year Year, benchmark Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec
2024 -0.644 -1.130 -0.528 -1.086 0.980 - - - - - - - - -
2023 6.062 4.815 2.220 -3.189 2.219 0.145 -0.064 -1.016 0.742 -0.367 -0.453 0.624 2.126 3.080
2022 -9.540 -10.289 -0.717 -0.822 -3.378 -2.238 0.070 -1.364 1.983 -2.477 -1.151 0.400 1.752 -1.894
2021 -0.957 -1.109 -0.113 -1.127 0.120 -0.011 -0.197 0.372 0.923 -0.190 -0.901 -0.244 0.807 -0.380
2020 1.625 1.168 0.827 0.929 -1.061 0.080 -0.098 0.427 0.139 -0.129 0.546 0.139 0.159 -0.329
 

Storebrand Obligation - Monthly Excess Return
Benchmark: SPP Obligationsfond Blended Index

Year Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec
2024 0.486 0.081 0.284 0.123 - - - - - - - - -
2023 1.247 0.014 0.386 -0.381 0.317 -0.180 0.299 0.138 0.250 0.148 0.204 0.158 -0.200
2022 0.749 0.141 -0.019 0.388 0.188 -0.442 -0.203 0.050 0.257 -0.109 0.119 -0.148 0.573
2021 0.152 0.119 0.230 -0.020 0.035 0.039 -0.050 -0.306 0.106 0.224 -0.063 -0.369 0.196
2020 0.456 -0.040 -0.252 -0.228 0.230 0.212 0.150 0.122 0.214 -0.062 -0.045 0.367 -0.219
 

Last Three Months
Time Period: 2023-12-31 to 2024-03-31
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Investment Performance
Time Period: 2019-03-30 to 2024-03-31
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Facts

Manager Johan Hedengren STD 3 yr, fund 5.20

AUM 12,850 MSEK STD 3 yr, benchmark 5.69

KID Risk (1-7) 3 Tracking Error 3 yr 0.82

NAV (2024-03-28) 145.06 SEK Information Ratio 3 yr 0.93

Morningstar Rating, total
(2024-03-28) 3 Sharpe Ratio 3 yr -0.3

Management Fees % 0.20 Beta 3 yr 0.9

Ongoing Charges % 0.21 R^2 3 yr 98.6

Max Drawdown Recovery Period - ISIN SE0000522518

Number Of Holdings 104 Duration (modified) 4.91%

Yield 2.89% Credit Duration (modified) 5.34%
 

Excess Performance
Time Period: 2019-03-30 to 2024-03-31
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Trailing Returns
As Of Date: 2024-03-31

Accumulated since Fund Benchmark Relative
1 m 0.98 0.86 0.12
YTD -0.64 -1.13 0.49
1 yr 4.18 2.49 1.69
3 yr -4.52 -6.71 2.20
5 yr -3.62 -6.60 2.98
Annualized
3 yr -1.53 -2.29 0.76
5 yr -0.73 -1.36 0.62
 

Top Ten Positions

Weight %
SEB 0.5 12/16/2026 #581 4.1
SGBI 3.5 12/01/28 #3104 3.7
SGB 3.5 03/30/2039 #1053 3.4
KOMINS 3 2029/03/12 #2903 2.8
SGBI 0.125 06/01/32 #3111 2.6
SGB 0.125 05/12/2031 #1062 2.6
Kommunalbanken AS 2.941% 2027/01/15 2.3
Swedish Covered Bond 1% 2030/06/12 - 151 2.2
Stadshypotek AB 2% 2028/09/01 - 1594 1.9
KOMINS 0.75 05/12/28 #2805 1.9
Sum 27.5

 

Currency: SEK All performance related information is net of fees. Please note that historical return is no guarantee of future return. The value of your fund savings can both rise and fall, and you may get back less than
you invested. The fund is allowed to invest more than 35 percent of the fund's assets in debt securities issued by the Swedish state. All our funds are managed according to a sustainability strategy based on the methods
Solutions, Exclusions & Active ownership, please see more information at www.storebrandfonder.se/hallbarhet. Storebrand Fonder may not be held liable for any errors contained in this information. Neither
Morningstar nor Storebrand Fonder is responsible for any damages, whether directly or indirectly caused by any shortcomings or errors in this information. Investors should not rely on this information without having
made proper checks. Investors and potential investors should be aware that marketing of the funds outside of Sweden may be restricted or unlawful. Information about in which countries, outside of Sweden, some of
the funds are marketed is disclosed in the funds' prospectuses. Prospectuses and key investor information documents for the funds are available on our website www.storebrandfonder.se/faktablad. .
 

https://urldefense.com/v3/__http:/www.storebrandfonder.se/hallbarhet__;!!D8DunMSJ4IdR!6bHbK8RDxvaVSY2mYaJZ7ngw5kv6P1ty9_m8MCWNhTS0eS5KphdaFsSEqU17IHZQuR1q_fTDus2VRDLU-qNT22CtlUHI2hC9fw$


Storebrand Obligation - Monthly Factsheet March 2024

Total Assets
Time Period: 2019-04-30 to 2024-03-31
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Drawdown
Time Period: 2019-04-30 to 2024-03-31
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Monthly Return Distribution
Time Period: 2019-04-30 to 2024-03-31
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  Storebrand Obligation
 

Standard Deviation
Time Period: 2019-04-30 to 2024-03-31

Rolling Window: 2 Years 1 Month shift
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Tracking Error
Time Period: 2019-04-30 to 2024-03-31

Rolling Window: 2 Years 1 Month shift
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Currency: SEK All performance related information is net of fees. Please note that historical return is no guarantee of future return. The value of your fund savings can both rise and fall, and you may get back less than
you invested. The fund is allowed to invest more than 35 percent of the fund's assets in debt securities issued by the Swedish state. All our funds are managed according to a sustainability strategy based on the methods
Solutions, Exclusions & Active ownership, please see more information at www.storebrandfonder.se/hallbarhet. Storebrand Fonder may not be held liable for any errors contained in this information. Neither
Morningstar nor Storebrand Fonder is responsible for any damages, whether directly or indirectly caused by any shortcomings or errors in this information. Investors should not rely on this information without having
made proper checks. Investors and potential investors should be aware that marketing of the funds outside of Sweden may be restricted or unlawful. Information about in which countries, outside of Sweden, some of
the funds are marketed is disclosed in the funds' prospectuses. Prospectuses and key investor information documents for the funds are available on our website www.storebrandfonder.se/faktablad. Storebrand Fonder
Head Office: Vasagatan 10. Postal address: SE-105 39 Stockholm. Telephone +46 08 614 24 Storebrand Fonder AB – SE 556397-8922. Registered office: Stockholm.
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