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Investeringsstrategi

SKAGEN Focus er en aktiefond, hvor
forvalterne kun investerer i deres
allerbedste ideer. Malet er at skabe
langsigtet afkast ved at investere i en
portefolje bestdende af globale
selskaber i alle stagrrelser, men hvor
sterstedelen investeres i sma- og
mellemstore selskaber.
Investeringsbeviser tegnes i de
respektive fonde og ikke direkte i
aktier og andre vaerdipapirer.

Referenceindekset reflekterer fondens

investeringsmandat. Fordi
investeringsfonden er aktivt forvaltet,

vil portefgljens sammensaetning afvige

fra indeksets.
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SKAGEN Focus A

RISKOPROFIL AR-TIL-DATO AFKAST ARLIG AFKAST
T 4,22 % 9,90 %
4 ud af 7 28.06.2024 Gennemsnitligt sidste 5 ar

Manedrapport for Juni 30.06.2024. Alle opggrelser er i DKK medmindre andet er angivet.

Historisk afkast er ingen garanti for fremtidige afkast. Fremtidige afkast vil afhange af markedsuviklingen,
portefeljeforvalterens evner, fondens risikoprofil samt tilhgrende omkostninger. Afkastet kan blive negativt som
falge af en negativ prisudvikling. Fondens centrale investorinformation samt faktaark er tilgaengeligt pa
hjemmesiden: www.skagenfondene.dk

Historisk afkast i DKK

+30 %
+20 %
+10 %
0%
-10 %
-20 % | | | | | | | | | | |
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 ATD
m Fond - - 17.8 8.1 -15.7 236 7.3 259 -11.3 193 4.2
H Indeks - - 10.7 9.0 -4.6 29.2 5.7 281 -13.0 184 148
Periode Fond (%) Indeks (%) Nogletal 1ar 2ar 3ar
Sidste maned -2,49 3,53 Std.afvigelse - - -
Ar-til-dato 4,22 14,76 Std.afvigelse indeks - - -
12 maneder 13,47 23,14 Tracking error - - -
3 ar (arlig) 5,51 9,26 Information ratio - - -
5 ar (arlig) 9,90 12,16 Active share: 100 %
10 ar (arlig) - -
Siden start 5,82 9,11
(arlig)

Q2 commentary 2024

SKAGEN Focus lagged the market-cap weighted global benchmark in the quarter. There are
several factors which, combined, are creating the current quite extreme market environment.
The equity market’s obsession with the Al theme is the driving force behind the narrow and
concentrated equity rally in global equity indices. Only a handful of mega-cap stocks are being
propelled higher, mainly by momentum and passive index flows, which is reflected in the lack of
market breadth. Valuations look especially elevated in these pockets of the global equity
markets. At the other end of the spectrum, such as in large pockets of the small and mid-cap area,
the recessionary environment is being severely felt and the expectation of an eventual cyclical
recovery has been pushed out to 2025. The central banks’ unwillingness to commit to rate cuts in
the face of inflation volatility is a contributing factor.

This has given rise to an investment environment not been seen for many decades. For instance, the
Russell 2000 Index in relation to Nasdaq 100 is trading at levels not seen since 1985. The global value
index gave back all gains (since 2020) versus the global growth index in just the last few weeks of the
quarter. Global small and mid-caps are trading at a 40% discount to large and mega caps measured on
price-to-book, and a 20% discount on price-to-earnings - levels not seen since the inception of these time-
series. We believe the recent headwinds for both value and small/mid-cap stocks create an interesting
investment opportunity in the medium term. The narrow focus of interest leaves a large part of the

global equity market ignored, which creates interesting opportunities for contrarian and price-driven
investors like us.

One of the strongest contributors to fund performance during the quarter was precious metals producer
Fortuna Mining. The company is finally being discovered by the market, following strong delivery in the
new Segula gold asset and the generally strong performance of underlying gold and silver prices.
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Another strong contributor was Greek-domiciled container shipping operator Danos, which re-rated
sharply towards our price target amid higher time-charter rates and speculation of a buy-out offer from
its founder. On the negative side, shares of our North American lumber producer Interfor traded lower
amid continued depressed lumber prices in the region, affecting its short-term profitability. We do
however see a significant mean-reversion opportunity towards historical margins and substantial asset-
backing from duty payments. Another weak performer was investment holding company Peugeot Invest,
one of the main owners of car manufacturer Stellantis, which currently offers a historically high discount
of more than 60% to its underlying NAV. Shares traded lower in the quarter mainly driven by the broad
selloff in French equities, reflecting uncertainly following the call for a snap election. We see strong
potential for a reduced discount cap and underlying drivers that could support a rerating.

Following a strong re-rating towards price target, Greek shipping operator Danaos, Italian truck producer
Iveco and French cable manufacturer Nexans have now left the fund. We also closed our positions in car-
rental company SIXT and Fortuna Mining following strong performance, as we were closing in on price
target and see better risk reward elsewhere. We also sold our final shares in South Korean specialty
chemicals producer Lotte Fine Chemical, as the position reached its duration limit and the investment
case related catalysts did not cause the shares to rerate as anticipated. Amidst the exceptional market
conditions, we continue to apply our price driven and contrarian investment process. During the quarter
we initiated four new core positions and started to incubate two more. Two of the most recent additions
are US specialty insurer Old Republic and Spanish listed stainless-steel producer Acerinox. Both, we
believe, are below most investors' radars and trade at unwarranted discounts to fair value and peers. Old
Republic is built upon several subsidiaries with expert knowledge in niche insurance markets and is also
continuously adding new concepts and business lines to its corporate structure. The company's general
insurance business has consistently delivered a combined ratio of around 90-91%, reflecting the above
average underwriting skill and capacity. We see substantial probability for mean reversion in the title
insurance business, where income has been sharply reduced as the housing market has been essentially
frozen in the US since interest rates started to move higher. In the case of stainless-steel producer
Acerinox, this is an investment situation anchored by a confusing stock listing in Spain, but the vast
majority of the business is primarily in the US. US specialty and stainless-steel producers trade at roughly
double the multiple of our recently established position. A cyclically depressed outlook in general for
stainless steel and a temporary strike allowed us to enter the investment case at the appropriate price
point, with the potential for the equity to double in price over the next 2-3 years.

We continue to see a substantial probability that the gap between small and mid-cap stocks and large
/mega cap stocks will at least partially close, and we anticipate a similar situation for value versus growth
assets over the next two to three years. The extreme investment environment outlined above, combined
with the addition of new positions, has resulted in an elevated fund upside of 74% to our weighted price
targets for the 49 positions in the portfolio at quarter end. 84% of the fund is currently invested in small
and mid-cap stocks. The top ten holdings account for 32% of the fund and 35% of investment cases were
initiated less than one year ago.
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Sidste maneds bidrag

M storste positive bidragsydere Vaegt (%) Bidrag (%) M\ Storste negative bidragsydere Vaegt (%) Bidrag (%)
Hyundai Mobis Co Ltd 3,21 0,56 Phinia Inc 4,46 -0,51
China Communications Services Corp Ltd 3,19 0,54 Fortuna Silver Mines Inc 1,32 -0,50
Sao Martinho S/A 2,00 0,30 Methanex Corp 3,84 -0,34
Whirlpool Corp 1,48 0,19 Peugeot Invest SA 1,95 -0,30
Japan Post Holdings Co Ltd 3,69 0,16 LG H&H Co Ltd 1,68 -0,29

Bidrag til fondens afkast NOK

Beholdninger

Storste beholdninger Andel (%) 10 storste lande Andel (%) 10 storste sektorer Andel (%)
Phinia Inc 4,3 Sydkorea 17,8 Materialer 26,9
Japan Post Holdings Co Ltd 3,8 USA 15,7 Finans 22,0
Methanex Corp 3,8 Canada 12,2 Industri 18,3
Hyundai Mobis Co Ltd 3,5 Japan 9,4 Cyklisk forbrug 15,4
China Communications 3,3 Spanien 8,9 Stabilt forbrug 7.1
Services Corp Ltd ) )

Tyskland 7.0 Informationsteknologi 4,4
K+S AG 2,9 . . .

Storbritannien 3,7 Eiendom 2,5
KB Financial Group Inc 2,9 . o .

Kina 3,3 Kommunikationsservice 1,2
Old Republic International Corp 2,6 o

Filippinerne 3,0 Total andel 97,8 %
Cascades Inc 2,6 .

Singapore 2,3
First Horizon Corp 2,6

Total andel 83,1%
Total andel 32,3%
Baeredygtighed

SKAGEN:Ss tilgang til baeredygtighed

Vores tilgang til ESG bygger pa fire sgjler. | trdd med SKAGENS aktive investeringsfilosofi har vi i vores / Eksklusion
baeredygtige aktiviteter fokus pa at engagere os i portefgljeselskaberne. Det er nemlig her, vi kan gere den v @get due diligence
storste forskel. Vi anerkender dog, at en baeredygtig investeringsstrategi ferst ndr sit fulde potentiale, nar / ESG-faktaark
folgende fire sgjler kombineres. A el

VIKTIG INFORMATION

Historisk afkast er ikke garanti for fremtidigt afkast. Fremtidigt afkast vil blandt andet afhaenge af markedsudviklingen, forvalterens evner,
fondens risikoprofil og omkostninger. Afkastet kan blive negativt som falge af kurstab. Det er forbundet med risici at investere i fonde pa grund
af markedsbevaegelser, udvikling i valuta, renteniveau, konjunkturer samt branche- og selskabsspecifikke forhold. Fer der tegnes andele,
opfordrer vi til, at man laeser fondens nagleinformation (KID) og prospekt, som ogsa indeholder information om omkostninger. Laes mere: www.
skagenfondene.dk/vores-fonde

Oversigt over investors rettigheder kan findes via Investorrettigheder - SKAGEN Fondene. Beslutningen om at investere bgr ske under
hensyntagen til alle fondens karakteristika. Information om baeredygtighed i SKAGEN Fondene findes via: www.skagenfondene.dk/baredygtighed
/ansvarlige-investeringer/

SKAGEN AS er et vaerdipapirselskab, som forvalter SKAGEN Fondene efter aftale med Storebrand Asset Management AS. Storebrand Asset
Management kan afslutte markedsferingen af en fond i henhold til forordningen for graenseoverskridende distribution af fonde.
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