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A decent quarter
SKAGEN Tellus generated a decent performance in the quarter and full
year in absolute terms but lagged the benchmark slightly for both periods.
The largest positive contributors to fund performance in the quarter were
our investments in the US and Mexico thanks to very strong currencies.
The largest detractors were our investments in Colombia and Romania
driven by higher yields. During the quarter we added some PEN and BRL
exposure to the fund as both currencies look attractively valued. We also
reduced our UK position on GBP strength and took down exposure to
Chile ahead of the presidential election.
 
Inflation, monetary policies and Omicron
The main event of the fourth quarter was the arrival of the latest virus
mutation, Omicron. With it came great uncertainty and market volatility as
investors struggled to assess its severity. Some governments have
introduced new lockdowns and analysts have had to reassess their near-
term growth projections. Despite renewed virus uncertainty, however,
developed market central banks continued to gradually tighten monetary
policies. High consumer price growth remains a concern, and the latest
lockdowns might even prolong the supply-driven price pressures.
 
The Norwegian central bank kicked off its hiking cycle in late Q3 and
continued with another 25 basis point rate hike in December. In the UK
we saw a somewhat surprising rate hike in December, while the Federal
Reserve in the US increased the speed of its asset purchase tapering.
The most cautious major central bank remains the ECB due to lower price
pressures in the Eurozone than elsewhere, but also here we see a gradual
policy tightening.
 

In emerging markets, central banks have been more aggressive in their
monetary policy tightening as consumer price growth in general has been
higher in these regions. 2022 will likely see several more rate hikes in
most emerging markets but we potentially see some EM central banks
closing in on their terminal policy rate levels within the next year or two.
 
The strong consumer price growth over the past year has mainly been
driven by growth in energy prices and other commodities. Lately these
prices have started to level off and to some extent fall back. This will help
dampen price growth in the coming months, but high growth in the prices
of other goods and services might keep total consumer price growth at a
high level for some time.
 
 
Improving credit quality but still attractive credit spreadsDespite
continued uncertainty related to the pandemic, we have seen positive
developments in the credit quality of several of our positions lately. Solid
growth as economies reopen and promising reform plans have helped
fuel upgrades in both credit ratings and rating outlooks. Romania,
Colombia, and the Dominican Republic saw their credit outlooks revised
from negative to stable from one or more rating agencies, while Serbia
saw its outlook upgraded to positive by S&P in the fourth quarter. In the
quarter we also saw Italy's credit rating upgraded one notch to BBB by
Fitch. This was based on an improved growth outlook and belief in Mario
Draghi's reform plans that should enable large inflows of Next Generation
EU funds.
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Despite improved credit quality assessments, we still see upside in our
credit exposures. Both Omicron and political turmoil fuelled a widening of
some sovereign credit spreads in the quarter, and we took advantage of
this to increase our exposure to Romania and Croatia. As we have covered
in previous reports, Romania has seen a lot of political turmoil and even
though the political deadlock is resolved for the time being, Romanian
sovereign credit spreads are still elevated. We therefore see strong relative
potential for this investment going forward.

Outlook
We expect 2022 to bring more of the same as in 2021. Long-term interest
rates will likely be volatile due to continued uncertainty around the
pandemic and central bank actions. We still see an upward long-term
trend for developed market rates and will likely keep our duration low
compared to the benchmark index. As we have stated many times before
the picture in emerging markets is quite different. Interest rates are
generally quite high in several emerging economies and central banks
have already hiked their policy rates several times. Given this backdrop
we generally find it more interesting to take on duration exposure in
emerging markets rather than developed markets.
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Historisk avkastning

Periode SKAGEN Tellus A Referanseindeks
Siste måned 0,0% -1,6%

Hittil i kvartal 0,4% 1,1%

Hittil i år 0,8% 1,1%

Siste år 0,8% 1,1%

Siste 3 år 1,4% 2,9%

Siste 5 år 0,4% 1,5%

Siste 10 år 2,8% 2,4%

Siden start 3,7% 3,8%

SKAGEN Tellus investerer i en aktivt forvaltet og diversifisert
portefølje av hovedsakelig statsobligasjoner fra hele verden.
Fondet passer for dem som ønsker å investere i et
obligasjonsfond, enten alene eller som del i en
veldiversifisert, og som har minst tre års investeringshorisont.
Investorer bør tolerere valutasvingninger.

Fondsfakta

Type Obligasjonsfond

Domisil Norge

Start dato 29.09.2006

Morningstarkategori Rente, Globale obligasjoner - EUR
fokusert

ISIN NO0010327786

NAV 77,14 DKK

Årlig forvaltningshonorar 0.80%

Referanseindeks JPM GBI Broad TR EUR

Forvaltningskapital (mill.) 340,20 DKK

Rentefølsomhet 3,40

Vektet gj.sn. løpetid 4,54

Effektiv rente 3,33%

Antall poster 16

Porteføljeforvalter Sondre Solvoll Bakketun

Avkastning siste 10 år
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Ref. indeks før 1.1.13 var Barcap Global Treasury Index 3-5 yrs

Bidragsytere i kvartalet

Største positive bidragsytere

Navn Vekt (%) Bidrag (%)
United States TNote 31,27 0,32

International Finance Corp 4,69 0,23

European Bank for Recon & Dev 3,69 0,16

United Kingdom Gilt 8,09 0,11

Peruvian Government 2,91 0,10

Største negative bidragsytere

Navn Vekt (%) Bidrag (%)
Romanian Government 5,82 -0,29

Colombia Government 3,29 -0,24

Croatia Government 3,53 -0,17

Uruguay Government 3,81 -0,14

Serbia Government 3,92 -0,10

I NOK for alle andelsklasser
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10 største investeringer

Navn Prosent av fond

US Government 30,7

UK Government 7,6

International Finance Corp 7,1

Romanian Government 6,0

Italian Government 4,7

Republic of Serbia 4,1

European Bank for Reconstruction & Development 3,9

Oriental Republic of Uruguay 3,9

Republic of Croatia 3,8

Republic of Peru 3,5

Total 75,3

Landeksponering
United States 31%
CASH 24%
United Kingdom 8%
Romania 6%
Italy 5%
Serbia 4%
Uruguay 4%
Croatia 4%
Peru 3%
Chile 3%
Mexico 3%
Norway 3%
Dominican Republic 1%
Czech Republic 1%
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  Gjennomsnitt siste 12 måneder

Kontakt

+45 7010 4001 kundeservice@skagenfondene.dk SKAGEN AS, Bredgade 25A 1260
København K

Viktig informasjon
All informasjon er basert på mest oppdaterte tall tilgjengelig. Med mindre noe annet er opplyst, vil avkastningsdata være relatert til andelsklasse A og
vises etter fradrag for honorarer. All informasjon er fremstilt av SKAGEN AS (SKAGEN) med mindre noe annet er opplyst. Alle SKAGENs aksje- og
obligasjonsfond har dansk risikomerking gul. Historisk avkastning er ingen garanti for fremtidig avkastning. Fremtidig avkastning vil blant annet avhenge
av markedsutviklingen, forvalterens dyktighet, fondets risikoprofil og forvaltningshonorar. Avkastningen kan bli negativ som følge av kurstap. Du kan
laste ned mer informasjon fra våre nettsider eller vår lokale representant, herunder tegnings- og innløsningsblanketter, fondsprospekter,
nøkkelinformasjon (KIID), forretningsvilkår, årsrapporter og månedlige rapporter. Vurderinger er basert på porteføljeforvalternes syn på et gitt tidspunkt
og kan bli endret på ethvert tidspunkt uten nærmere varsel. Rapporten må ikke oppfattes som en anbefaling om å kjøpe eller selge finansielle
instrumenter. SKAGEN fraskriver seg ethvert ansvar for direkte- og indirekte tap samt utgifter pådratt i forbindelse med bruk av eller forståelsen av
innholdet i rapporten. Ansatte i SKAGEN vil kunne eie finansielle instrumenter utstedt av selskaper som er omtalt i rapporten eller som fondene har i
sine porteføljer.
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