
FIRST High Yield

*As a result of a change in the articles of association, the performance fee, and the benchmark of the fund was removed on the 1st of January, 2020.
**This fact sheet must not be used as the basis for investment decisions. Historical returns are no guarantee of future performance. Future returns will depend on the market development, managers skills, the funds 
risk, as well as costs of subscription, administration and redemption. The return may be negative due to currency movements. The yield to maturity may change from day to day and is therefore no guarantee for the 
return for the period for which it is calculated for. The investor is encouraged to read the fund's simplified prospect.

Facts about the fund FIRST High Yield

AuM (NOK mill) NOK 1487 mill

Management company FIRST Fondene

Portfolio manager Henry Grepstad

Launch date 17th of March 2011

NAV 849,23

Fund type NOK Bonds

Liquidity Daily

Dividend Accumulated

Currency NOK

ISIN NO0010602188

Bloomberg code FAHOYRE NO Equity

Terms

Management fee* 0,85 % annually

Performance fee No

Min. investment NOK 1000

Cut-off time kl 12.00

High w ater mark No

Sw ing pricing Yes

Total return (net of fees)

Return and risk Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec YTD

statistics 2016 -2,4 % -2,1 % 3,9 % 1,8 % 1,1 % 0,7 % 0,7 % 2,5 % 0,9 % 1,1 % 0,8 % 1,5 % 10,83 %

Previous month 0,05 % 2017 2,8 % 1,7 % 0,8 % 1,2 % 0,8 % -0,9 % 0,9 % 1,1 % 0,9 % 0,5 % -0,3 % 0,8 % 10,88 %

YTD -12,53 % 2018 1,1 % 0,0 % 0,1 % 0,4 % 1,0 % 0,6 % 0,1 % 0,5 % 0,4 % 0,2 % -1,2 % -1,3 % 1,67 %

1 year -11,79 % 2019 1,0 % 0,7 % 0,5 % 1,1 % 0,1 % 0,3 % 0,6 % 0,3 % 0,1 % 0,4 % 0,4 % 0,5 % 6,23 %

3 years -4,99 % 2020 0,8 % -1,2 % -22,2 % 1,5 % 3,3 % 4,1 % 1,1 % 1,9 % 0,4 % 0,1 % -12,53 %

Since inception 47,58 %

SRRI 3

9,4% Investment grade 12 %

0,5 BB+/BB/BB- 41 %

2,4 B+/B/B- 41 %

Low er 5 %

Average rating B+

1 Golar LNG Partners LP 3.65% Shipping 20 %

2 Bulk Industrier AS 3.52% Consumer Cyclicals 13 %

3 Aker ASA/ Ocean Yield ASA 2.98% Financials 10 %

4 Havila Holding AS 2.75% Real Estate 9 %

5 Altera Shuttle Tankers 2.68% Cash 9 %

6 Kistefos AS 2.67% Holding Cos 8 %

7 Wallenius Wilhelmsen ASA 2.44% Consumer Staples 7 %

Contact information 8 Color Group ASA 2.32% Technology 6 %

Address Munkedamsveien 45E 9 Hospiltality Invest AS 2.28% Oil Service 4 %

0250 Oslo, Norw ay 10 Hoist Finance AB 2.28% Alternative Energy 4 %

Phone +47 22 01 55 00

Fax +47 22 01 55 01

Web w w w .firstfondene.no

E-mail post@firstfondene.no

Previous 

month
Rating Weight

Weight Sector Weight

October

9,8%

0,4

2,3

Largest holdings

Yield to maturity

Interest rate duration

Credit duration

Key statistics

Investment philosophy
FIRST High Yield is an actively managed Nordic high yield bond fund where the fund manager takes active 
credit exposure. Through close monitoring of the portfolio, we aim to generate a high risk-adjusted absolute 
return over time. This is achieved through investments in bonds with returns significantly higher than 
government bonds. Furthermore, through deliberate positioning for changes in credit premiums, all in a well -
diversified portfolio. The Interest rate duration in the fund will normally be around 1 year. 

Investment decisions are based on fundamental analysis of individual companies and assessments of the 
interest and credit markets in general. Central to these assessments is where the portfolio manager believes 
you get the best reward for the risk you take.
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FIRST High Yield



Portfolio comment

This document is intended for use only by those investors to whom it is made available by FIRST Fondene AS (“FF”) and 
no part of this report may be reproduced in any manner, or used other than as intended, without the prior written 
permission of FF. The information contained in this document has been taken from sources deemed to be reliable. FF 
makes every effort to use reliable, comprehensive information but we do not represent that such information is 
accurate or complete and it should not be relied on as such. Any opinions expressed herein reflect our judgment at this 
date and are subject to change. FF has no obligation to notice changes of judgments or opinions expressed herein. The 
opinions contained herein are based on numerous assumptions as described in the document. Different assumptions 
could result in materially different results. Furthermore, the assumptions may not be realized. This document does not 
provide individually tailored investment advice and all recipients of this document are advised to seek the advice of a 
financial advisor before deciding on an investment or an investment strategy. FF accept no liability whatsoever for any 
direct, indirect or consequential loss rising from the use of this document or its contents. This document does not 
constitute or form part of any offer for sale or subscription of or solicitation or invitation of any offer to buy or subscribe 
for any securities nor shall it or any part of it form the basis of or be relied on in connection with any contract or 
commitment whatsoever. The distribution of this document may be restricted by law in certain jurisdictions and person 
into whose possession this document comes should inform themselves about, and observe, any such restriction. Any 
failure to comply with these restrictions may constitute a violation of the laws of any such jurisdiction. FF shall not have 
any responsibility for any such violations. 

The return on the fund was 0.05 % in October. The 
credit duration in the portfolio is now around 2.3 
years (2.4 last month). Gross effective yield in the 
portfolio (yield) is now estimated to be 
9.8 %.

There has been moderate activity in the Norwegian 
and Nordic High Yield market in October. Towards 
the end of the month, prices fell somewhat in line 
with lower stock markets. Credit premiums in the 
US vary around the historical average at the 
moment (the Fed has bought and can buy more

High Yield). New investments in the fund in 
October are Superoffice (software), Stena AB 
(shipping) and Corem AB (real estate). We have 
slightly reduced our position in Altera Shuttle 
Tankers (shipping), which has long been among the 
largest in the fund. In addition, Siccar point has 
been sold (oil production) and we have reduced in 
Heimstaden AB.

The largest sector exposures in the fund are now 
shipping (20%), cyclical consumer goods (13%) and 
finance (10%).


