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Performance % (net of fee)

Source: SEB and Rimes. Inflation is not taken into account when calculating the fund's return.
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SEB Danish Mortgage Bond Fund

% Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec YTD YTD 
Inde

x

2026 0.49 0.90 -1.80 0.22 1.10 0.62 - - - - - - 1.51 1.57

2025 0.02 0.47 -0.88 1.10 -0.26 0.31 0.30 0.34 0.45 0.44 0.02 -0.66 1.66 1.65

2024 0.10 -0.30 0.92 -1.10 0.39 0.84 1.50 0.63 1.19 -0.14 1.46 -0.65 4.89 4.50

2023 1.92 -2.06 1.81 -0.19 -0.03 -0.50 0.69 0.19 -0.99 0.48 2.40 2.75 6.56 6.37

2022 -2.00 -3.60 -1.91 -3.95 -2.05 -3.18 4.18 -5.32 -7.07 3.35 3.04 -2.33 -19.52 -
18.7

5

2021 -0.39 -2.76 0.08 -0.76 -1.07 0.68 1.93 -0.88 -2.55 -0.14 1.32 -0.11 -4.64 -3.78

Past performance is not indicative of future results. The value of investments and income 
derived from investments may rise as well as fall. Future returns are not guaranteed, and 
a loss of principal may occur. Key Information Documents and prospectuses are available 
at www.sebgroup.lu

Despite a widely anticipated rate increase by the European Central Bank (ECB), markets remained stable. 
This stability was supported by a further de-escalation of the conflict in Iran, which led to a decline in oil 
prices. By the end of the month, oil prices had nearly returned to pre-conflict levels. Although the United 
States and Iran continued to experience occasional tensions, market participants anticipated a resolution 
to the conflict and a normalisation of transport through the Strait of Hormuz.
As a result, markets repriced expectations for both the ECB and the US central bank, the Federal Reserve 
(Fed). The ECB is now anticipated to implement only one further rate increase in 2026, with no additional 
increases expected this year. The Fed is expected to raise rates once before year-end. Alongside these 
changes, longer-term yields declined significantly. In Denmark and Germany, yields fell by 6 to 10 bps, 
while in the United States, the yield curve flattened as two-year rates rose 10 bps and ten-year rates 
declined by 6 bps.
The Danish krone remained weak, prompting speculation that Danmarks Nationalbank may have already 
intervened in foreign exchange markets. In such circumstances, interventions are likely to continue for 
several months before an independent 10 bps rate increase is considered.
Spreads on euro-denominated investment grade and non-callable Danish covered bonds were largely 
unchanged. However, Danish callable bonds, particularly in the 4 per cent segment, experienced a 
notable tightening.

The fund’s positive return was primarily driven by the carry component. The decline in yields also 
contributed positively. Given the fund’s significant allocation to the callable segment, the tightening of 
spreads further supported performance. On a relative basis, the fund’s return was broadly in line with the 
benchmark.

We expect Danish mortgage bonds to remain resilient, offering a yield premium over Danish government 
bonds and continuing to attract international investors. AAA-rated callable mortgage bonds are 
anticipated to provide relative value within global fixed income markets.

Return % EUR

Accumulated 
since

Fund Benchmark*

1 month 0.62 0.63

3 months 1.95 2.11

Year to date 1.51 1.57

1 year 2.42 2.49

3 years 14.32 14.04

5 years -7.61 -6.88

Average annual return

3 years 4.56 4.48

5 years -1.57 -1.42

* Benchmark including dividend

Fund Manager Michael Denbæk 

Year of launch 2008

NAV at launch (EUR) 100.0

Fund Management Company SEB Funds AB

Risk Level (SRI-scale 1-7) 2

ISIN-code LU0337316045

Base Currency EUR

Share Class ID (EUR)1

NAV 86.69

AuM (MEUR) 974

Legal Structure UCITS

Morningstar rating, (2026-06
-30)

**

Turnover Ratio 0.392

Use of derivatives FX Hedging3

Management Fee (%) 0.30

Ongoing costs (%) 0.424

1 When applicable, dividends are paid in cash the 
subsequent fiscal year.

2 12 months rolling, last updated 2026-06-30.

3 Derivatives may only be used for hedging.

4 Makes up the sum of management fees and other 
administration or operating costs as well as 
transaction costs. More information about the fund's 
fees and costs can be found in the fund's Key 
Information Document and prospectus.

Key facts



Risk Measures

SEB Danish Mortgage Bond Fund ID Benchmark

Duration (MOAD) 5.06 5.41

Convexity (OAC) -0.77 -0.66

OAS (in bps) 28.2 22.2

OAS-risk 3.56 3.48

Annual VaR (95%) -3.73 -3.23

Annual Expected Shortfall (95%) -5.58 -4.82

Volatility 3.91 3.63

Expected 12M Horizon Return 3.86 3.50

Rating AAA AAA

Weighted Average Coupon 2.61 1.83

Source: SEB

Portfolio Carry Curve Vol Prepay OAS Tot

Government bonds 0.07 0.13 0.00 0.00 -0.01 0.19

Non-callable bonds 0.07 0.01 0.00 0.00 -0.02 0.06

Callable bonds 0.16 0.09 0.02 0.00 0.14 0.41

Futures 0.00 -0.02 0.00 0.00 0.00 -0.02

Total 0.29 0.21 0.02 0.00 0.11 0.63

Source: SEB

Performance Attribution Fund and Benchmark for June (net of fees)

Benchmark Carry Curve Vol Prepay OAS Tot

Government bonds 0.06 0.09 0.00 0.00 0.01 0.17

Non-callable bonds 0.11 0.00 0.00 0.00 0.02 0.12

Callable bonds 0.10 0.09 0.01 0.00 0.11 0.31

Total 0.27 0.18 0.01 0.00 0.13 0.60

Relative Carry Curve Vol Prepay OAS Tot

Government bonds 0.00 0.03 0.00 0.00 -0.02 0.02

Non-callable bonds -0.04 0.02 0.00 0.00 -0.04 -0.06

Callable bonds 0.06 0.00 0.01 0.00 0.04 0.10

Futures 0.00 -0.02 0.00 0.00 0.00 -0.02

Total 0.02 0.03 0.01 0.00 -0.02 0.03

The fund's investment policy

This actively managed fund focuses on Danish mortgage bonds and Danish government bonds. The fund invests in bonds from issuers with 
credit ratings ranging from AAA to a minimum of BBB- on Standard & Poor's scale or the equivalent. The fund manager performs a credit risk 
assessment prior to investing. The vast majority of the Danish Covered- and Callable bond market are highly rated instruments, 
predominantly AAA. The fund aims to outperform the benchmark by superior bond selection, rather than deviating significantly in its 
duration. We compare the fund's return to a composite index consisting of 25% Bloomberg Series-E Denmark Govt All > 1 Yr Bond Index, 
15% Nykredit Constant Maturity Index on Bullet Covered Bonds 3y, and 60% Nykredit Danish Mortgage Bond Index. The indices are hedged 
to EUR.

Please note: The data and investment comment that are shown in this document – Institutional Monthly Report – represents this specific 
share class. Consequently, the data and investment comment, may differ depending on which share class you are invested in. Please see 
the fact sheet, or other relevant source, for more information.
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Breakdown by Duration (MOAD)

MOAD Fund Benchmark

0-3 27.9% 33.2%

3-5 14.1% 20.0%

5-7 35.5% 26.6%

7-10 9.7% 7.6%

10+ 12.9% 12.6%

Danish Government Bonds (22%)

DLR Kredit (7%)

Jyske Kredit (7%)

KommuneKredit (4%)

Nordea Kredit (18%)

Nordic Investment Bank (2%)

Nykredit Realkredit (24%)

Realkredit Denmark (15%)

Breakdown by Issuer

Breakdown by Bond Segment

Fund Benchmark

Govt 22.0% 25.0%

Non-callable 32.2% 46.5%

0.5% Callable 1.4%

1% Callable 1.6% 9.1%

1.5% Callable 

2% Callable 5.0%

2.5% Callable 0.9%

3% Callable 0.7%

3.5% Callable 2.7%

4% Callable 25.4% 19.4%

5% Callable 8.1%

6% Callable 0.0%

Variable Rate

SEB Asset Management
Source:



Important Information

This material is for marketing purposes only and should not be construed as investment advice. Fund information, including the key 
information document (KID), prospectus/information brochure, and sustainability-related disclosures, can be found at sebgroup.lu/funds 
and/or seb.se/fondlista. The prospectus/information brochure is available in English, and the KIDs are available in the official languages of the 
jurisdictions where the fund is registered for distribution. The investment concerns the acquisition of units or shares in the fund, not the 
underlying assets owned by the fund. A summary of investor rights in English can be obtained at: 
https://webapp.sebgroup.com/mb/mblib.nsf/dld/55FC9E8EE8B2D4F5C1258B7B0032B1B6?opendocument. If past performance or fees 
are presented in a currency other than that of your country of residence, be aware that they may increase or decrease due to currency and 
exchange rate fluctuations. Inflation has not been accounted for in performance calculations. The various risks associated with investing in 
the fund are detailed in the prospectus/information brochure. When deciding whether to invest in the fund, consider not only its 
sustainability-related features but also all other characteristics detailed in the fund documents. The management company, SEB Funds AB, 
may decide to terminate the arrangements made for marketing the fund outside the countries in which the fund is established (Luxembourg 
or Sweden). Neither this material nor the fund(s) described herein is intended for distribution or sale in the United States of America, or to 
any resident of the United States of America (“US Persons”), and any such use would be unlawful or unauthorised. This material has been 
prepared by SEB Asset Management AB, org. no. 559419-2774, an investment firm supervised by the Swedish Financial Supervisory 
Authority and a wholly owned subsidiary of Skandinaviska Enskilda Banken AB (publ). 

Risk information 

Past performance is not indicative of future results. The value of fund units/shares can rise as well as fall, and you may not get back the 
amount you invested. Funds with a risk level of 5-7 according to the key information document (KID) can both decrease and increase 
significantly in value due to their composition and the management methods used.

For investors in Germany continued

In accordance with Section 310 (1) and (2) of the Investment Code (Kapitalanlagegesetzbuch KAGB), the Management Company has 
notified the Bundesanstalt für Finanzdienstleistungsaufsicht (BaFin: the German Federal Financial Supervisory Authority), Frankfurt am 
Main, of the distribution of Fund units in Germany. 

Distributor in Germany 
Skandinaviska Enskilda Banken AB (publ) Frankfurt Branch 
Stephanstrasse 14-16 D-60313 Frankfurt am Main 
Skandinaviska Enskilda Banken AB (publ) Frankfurt Branch does not offer investment advice. 

Information Agent in Germany 
Skandinaviska Enskilda Banken AB (publ) Frankfurt Branch 
Stephanstrasse 14-16 D-60313 Frankfurt am Main 
Skandinaviska Enskilda Banken AB (publ) Frankfurt Branch does not offer investment advice. 

Publications 
The prospectus, the key investor information documents, the constitutive documents as well as the annual and semi-annual reports can be 
obtained free of charge from the Information Agent and are available to investors on the website www.sebgroup.lu. The issue and 
redemption prices of Fund are available upon request at the office of the Management Company and published on the website 
www.sebgroup.lu. 

In addition, the investors in Germany will be provided by means of a durable medium in accordance with § 167 KAGB in German or in a 
language that is customary in the sphere of international finance (§ 298 clause 2 KAGB): 

a) suspension of the redemption of the units of an EU UCITS; 
b) termination of an EU UCITS’ management or the winding-up of an EU UCITS; 
c) amendments to the fund rules which are inconsistent with existing investment principles, affect material investor rights, or relate to 
remuneration or the reimbursement of expenses that may be amendments and the rights of investors, the information must be 
communicated in an easily understandable form and manner and must indicate where and how further information may be obtained; 
d) the merger of EU UCITS in the form of information on the proposed merger which must be drawn up in accordance with Article 43 of 
Directive 2009/65/EC; 
e) the conversion of an EU UCITS into a feeder fund or any change to a master fund in the form of information which must be drawn up in 
accordance with Article 64 of Directive 2009/65/EC. 

All payments to unitholders (sales proceeds, distributions, if applicable, and all other payments) may be received in Germany through the 
Transfer Agent of the fund via the German correspondent bank. 

Furthermore, investors in Germany may address their redemption or conversion request directly to their German correspondent bank.
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For investors in Singapore

The fund is intended for distribution or sale in Singapore to Institutional Investors as defined in Section 4A, and Accredited Investors and 
other investors as defined in Section 305 of the Securities and Futures Act 2001, Singapore.


