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Investeringsstrategi

Med SKAGEN m2 far du adgang til dele
af det globale ejendomsmarked, der
normalt ikke er tilgeengelige. Fonden
investerer i lavt prisfastsatte selskaber
af hej kvalitet i hele verden - ogsa i de
nye markeder. SKAGEN m2 er velegnet
til investorer med en
investeringshorisont pa mindst fem ar.
SKAGEN m2 egner sig skattemaessigt
bedst til pensions- og
virksomhedsmidler.
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 m2 A

RISKOPROFIL AR-TIL-DATO AFKAST

i -2,92 %
6udaf7(SRR)  28.06.2024

ARLIG AFKAST
0,08 %

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
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2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 ATD
H Fond 253 1.2 107 132 -22 296 -150 282 -236 9.2 -2.9
mIndeks 29.2  10.1 6.8 7.3 -7.3 16.1  -15.0 324 -20.6 5.0 -1.3

Fondens referenceindeks er MSCI ACWI Ejendomme IMI Net total return index USD. | perioden 11.07.2017 -
30.09.2019 var det MSCI ACWI Ejendomme IMI ex REITS.

Periode Fond (%) Indeks (%) Negletal 1ar 2ar 3ar
Sidste maned -0,77 1,21 Std.afvigelse - - -
Ar-til-dato -2,92 41,28 Std.afvigelse indeks - - -
12 méneder 7,23 6,77 Tracking error - - -
3 ar (arlig) -3,90 -2,89 Information ratio - - -
5 ar (arlig) 0,08 -1,00 Active share: 84 %

10 ar (arlig) 4,73 3,85

Siden start 4,48 4,41

(arlig)

Q2 commentary 2024

The expectations for the second quarter were fairly muted following a rather disappointing first
quarter despite encouraging words from management teams that the worst is behind us. The real
estate sector unfortunately continues to have a ‘top-down’ focus, which dictates the direction of
travel. Major government yields have been up this quarter, hurting the sector. Although the ECB
cut interest rates in June, we will likely have to wait until the tail end of summer for rate cut in
markets like the UK and US. Elections have become a dominant factor, reminding us of the
influence of political factors on the sector. In Sweden, we saw the first policy rate cut by the
Riksbank as anticipated and there are expectations of another rate cut potentially in August. This
was a long-awaited sign and we have most likely passed the peak for now. The ECB and the Fed
are expected to follow suit in the near future, which will also be beneficial for local real estate
markets. Investors are now pricing in two cuts by the Fed this year, one less than at the end of the
first quarter. It is evident that macro news is still a major driver of the listed real estate sector.
However, our thesis that when inflation falls, policy rates will likely follow still holds. Interest
rates act like gravity on risky assets, meaning that real estate as an interest rate sensitive asset
should benefit. There are many signs indicating that real estate values are bottoming and that
the sharp slowdown in new construction in general is quite positive for long-term values.

SKAGEN m2 still holds an overweight in Scandinavia and Europe. The ability to move between
geographies to take advantage of different micro and macro factors is a great benefit to SKAGEN m2. The
first quarter results were solid which is unlikely to surprise as they arrived so shortly after a decent FY
results season. The outlook is much rosier than a year ago although you wouldn't think so looking at
some of the share prices.
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The top performer for SKAGEN m2 in the quarter was the US multifamily housing operator
Independence Reality Trust, mainly as a result of increased interest in the multifamily housing sector
following aggressive acquisitions by private equity giants like Blackstone and KKR. There were a number
of takeouts in the first half, most notably the USD 10bn public takeout of Air Communities in April. This
gave the underpriced sector a much-needed boost. The second-best performing stock was the Spanish
office operator Arima that received a takeout offer. Another positive contributor was the biggest
detractor in first quarter, namely the pan Asian investment manager platform ESR. The company also
received indications of interest in a takeout by a Starwood-led consortium, although the terms of the
potential takeout have not yet been disclosed. The worst performer in the period was the yield sensitive
digital real estate manager Digital Bridge. This was not due to any company specific news, but rather to
increased bond yields weighing on the stock. The US logistics giant Prologis also lost ground for same
reason but also due to local and temporary supply concerns.

In the quarter we added the undervalued and misunderstood Norwegian Public Property Invest after
participating in the IPO. The company specialises in public tenant-based assets in Norway and holds a
strong position in the Norwegian market. They have the opportunity to strengthen this further through
acquisitions as unlisted Norwegian real estate syndicates will likely have to refinance and recapitalise.
The company trades at a huge discount to underlying assets, mainly due to its main owner and interim
CEO. We expect a permanent CEO to be appointed in the near future. Our second new holding in the
portfolio, Swedish Prisma Properties, was also acquired through an IPO. Prisma is a fast-growing
property owner and developer, specialising in modern, necessity-driven discount retail. Prisma has high,
inflation adjusted and long yielding leasing contracts. The company has good upside potential both
operationally with high growth and financially with lower interest rates. The assets are located in
Scandinavia. We sold out of out our Madrid-based office operator Arima to finance our participation in
the IPOs. Arima is in a pending takeout situation with an uncertain outcome, so we exited at a decent bid
premium. In the quarter there was also a potential takeout proposal for the Asian investment manager
ESR. This is also pending with an uncertain outcome as the details have not yet been disclosed. In both
cases, the takeout proposals came from consortiums led by private equity, activity we have been arguing
will increase due to low valuations and the fact that some of the larger buyers have called the bottom of
the cycle. We sold out of the Brazilian residential developer MRV on elevated political risk.

SKAGEN m2 continues to focus on resilient companies in trend driven subsegments that are mispriced,
can perform in various market conditions, have solid balance sheets, and are well positioned for
inflation. After underperforming the wider equity market for another year, we believe the outlook for
global real estate in 2024 - with a potentially more favourable interest rate environment as a backdrop -
should bring with it lots of exciting opportunities for long-term stock pickers like SKAGEN m2. The
portfolio has an overweight in high growth real estate segments like digital real estate and warehouses,
which will be the main beneficiaries of a yield curve shift entering lower interest rate environments. We
look forward to exciting times ahead.
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Sidste maneds bidrag

M storste positive bidragsydere Vaegt (%) Bidrag (%) M\ Storste negative bidragsydere Vaegt (%) Bidrag (%)
Independence Realty Trust Inc 4,47 0,60 Shurgard Self Storage Ltd 4,44 -0,51
UMH Properties Inc 2,98 0,21 Nexity SA 1,29 -0,50
Prologis Inc 4,17 0,15 Cellnex Telecom SA 3,84 -0,37
Sun Communities Inc 3,60 0,15 Helios Towers PLC 3,40 -0,21
Public Property Invest AS 2,33 0,15 Aedifica SA 3,35 -0,17

Bidrag til fondens afkast NOK

Beholdninger

Storste beholdninger Andel (%) 10 storste lande Andel (%) 10 storste sektorer Andel (%)
Catena AB 6,7 USA 37,7 Eiendom 87,9
DigitalBridge Group Inc 5,5 Sverige 11,6 Kommunikationsservice 7.6
Independence Realty Trust Inc 4,8 Belgien 7.5 Unclassified 2,7
EQUINIX INC 4,8 Storbritannien 58 Total andel 98,2 %
CTP NV 4,7 Japan 538

American Tower Corp 4,7 Singapore 4,9

Prologis Inc 4,3 Nederlandene 4,7

Shurgard Self Storage Ltd 4,2 Spanien 3,7

Grainger PLC 4,0 Brasilien 3,5

Sun Communities Inc 3,8 Tanzania 3,3

Total andel 47,4 % Total andel 88,4 %

Baeredygtighed

SKAGEN:S tilgang til baeredygtighed

Vores tilgang til ESG bygger pa fire sgjler. | trad med SKAGENSs aktive investeringsfilosofi har vi i vores / Eksklusion
beeredygtige aktiviteter fokus pa at engagere os i portefgljeselskaberne. Det er nemlig her, vi kan ggre den / @get due diligence
starste forskel. Vi anerkender dog, at en baeredygtig investeringsstrategi fgrst nar sit fulde potentiale, nar / ESG-faktaark
felgende fire sgjler kombineres. A sl

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 bor 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 veerdipapirselskab, 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.



