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Investeringsstrategi

Fonden ger tillgang till den vanligtvis
svaratkomliga globala
fastighetsmarknaden. SKAGEN m2
investerar i lagt varderade
fastighetsbolag av hog kvalité fran hela
varlden. Malet ar att ge basta mojliga
avkastning i forhallande till den risk
fonden tar genom en aktivt férvaltad
portfélj med finansiella instrument
utstallda av foretag eller andra
utstallare med verksamhet kopplad till
fastigheter. Fonden passar dig som har
en investeringshorisont pa minst fem
ar. Det tecknas i fondandelar och inte
direkt i aktier eller andra vardepapper.
Fondens jamforelseindex speglar
investeringsmandatet, men eftersom
fonden ar aktivt forvaltad kommer
portféljen att avvika fran indexets
sammansattning.
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SKAGEN m2 A

RISK AVKASTNING | AR ARLIG AVKASTNING
nin 2,56 % 2,60 %
6 av 7 (SRRI) 27.03.2024 Genomsnitt senaste 5 aren

Manadsrapport for Mars till och med 31.03.2024. All data i SEK om inte annat anges.

Historisk avkastning ar ingen garanti for framtida avkastning. De pengar som placeras i fonden kan bade 6ka och
minska i varde och det ar inte sakert att du far tilloaka hela det insatta kapitalet. P& www.skagenfonder.se hittar du
faktablad och informationsbroschyrer.

Historisk avkastning i SEK

+40 %

+20 %
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-20 % | | | | |

20‘14 20‘15 20‘16 20‘17 20‘18 20‘19 2020 2021 2022 2023 lar
H Fond 34.2 -2.4 16.2 159 0.7 342 -184 315 -174 9.1 2.6
M Index 38.4 6.2 12.2 9.9 -4.6 203 -183 357 -142 48 3.2
Mellan 11.07.2017 och 30.09.2019 var index MSCI ACWI Real Estate IMI ex REITS.

Period Fond (%) Index (%) Nyckeltal 1ar 2ar 3ar
En ménad 5,96 4,75 Std.awvikelse - - 13,99
Hittills i ar 2,56 3,23 Std.avvikelse index - - 14,08
12 manader 16,63 12,88 Tracking error - - 4,97
3 ar (arlig) 4,48 4,05 Informationskvot - - 0,13
5 ar (arlig) 2,60 0,65 Fondens active share ar 84 %

10 ar (arlig) 8,71 7,64

Sedan start (arlig) 7,50 7.32

Q1 commentary 2024

The real estate sector delivered negative returns in the first quarter, missing out on the general
market'’s rally. This is mainly due to continued rate volatility in combination with uncertainties
around commercial real estate bank exposure, mainly in the US; a risk later deemed manageable
by the Fed Chairman Jerome Powell. Stubbornly higher-than-expected CPl numbers pushed rate
cut hopes out further, negatively affecting the sector performance in almost all regions.

It is evident that macro news is still a major driver for the listed real estate sector. At the end of the
quarter, the Fed signalled three rate cuts in 2024. We believe that it is better to focus on the longer-term
interest rate trend and use the opportunities that valuation drops create, rather than on short-term
speculation. There are many signs to indicate that real estate values are bottoming out and that the
sharp slowdown in new construction in general is quite positive for long-term values. Our thesis is that
when inflation continues to fall, policy rates are expected to follow. Interest rates act like gravity on risky
assets, meaning real estate as an interest rate sensitive asset should benefit. SKAGEN m2 is well
positioned for when central banks start to cut rates, with the Swedish central bank set to lead the way.
The fund ended the quarter slightly behind benchmark.

Overall, company reports were solid during the quarter, and mostly in line with expectations. The fund's
top performers in Q1 were the Japanese conglomerates Tokyu Fudosan and Mitsui Fudosan. Japan hiked
their interest rates for the first time since 2007, which led to positive developments for real estate names
given the negative real interest rate environment. The fundamentals for the Japanese real estate sector
are also positive. In addition, the government initiative to improve overall corporate governance related
to cross holdings, poor return on capital and over-liquidity helped the stock market. Digital Bridge, the US
digital real estate owner and operator benefitted from the general datacentre tailwinds in the quarter,
but also announced that they have completed the last stage of their transformation path and
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deconsolidated the last datacentre they had on balance sheet, a key to our investment thesis. The worst
performer in the quarter was the pan Asian investment manager ESR, which delivered a report well
below expectations, mainly because of poor performance in Chinese assets due to the slow pace of
recovery. During the quarter the well-known real estate private equity firm Starwood Capital took out a
stake from founding shareholders, which removed some of the governance risk that has been weighing
on the company lately. In addition, ESR sold some of its non-core assets, something investors have been
waiting for. Despite this good news, company performance was poor in the quarter.

We entered UK listed tower owner and operator Helios Towers. The company serves high growth
markets in Africa and the Middle East where a fast-growing young population, an underpenetrated
mobile phone market and economic growth are driving demand. Helios is operating as the leader in
most of its nine markets, each of which offer significant opportunities for highly profitable growth. We
also bought a small position in the leading French housing developer Nexity, a company that has been a
strong performer in the portfolio previously. Nexity performed poorly in the quarter due to the interest
rate backlash, but also due to a report that failed to meet expectations because of the interest rate
sensitive construction market. Both new positions are set to benefit from lower interest rates when the
time comes.

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 - should bring
with it lots of good 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.
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Bidragsgivare senaste manaden
A/ storsta bidragsgivare vikt (%)  Bidrag (%) M\ Minsta bidragsgivare Vikt (%) Bidrag (%)
Catena AB 6,65 1,37 ESR Group Ltd 2,66 -0,57
Tokyu Fudosan Holdings Corp 3,59 0,99 EQUINIX INC 4,22 -0,26
Helios Towers PLC 2,21 0,59 CK Asset Holdings Ltd 1,85 -0,17
CTP NV 4,42 0,54 Nexity SA 1,10 -0,11
Independence Realty Trust Inc 4,03 0,54 Capitaland Investment Ltd/Singapore 2,72 -0,05
Bidrag till fondens avkastning NOK
Innehav
10 stérsta innehav Andel (%) Landsfordelning Andel (%) Branchfoérdelning Andel (%)
Catena AB 7.2 USA 35,8 Fastigheter 20,8
DigitalBridge Group Inc 5,5 Sverige 12,3 Telekom 7.0
Prologis Inc 4,9 Japan 8,0 Sallanképsvaror 0,3
American Tower Corp 4,6 Belgien 7.6 Total andel 98,1 %
CTP NV 4,5 Storbritannien 6,0
Shurgard Self Storage Ltd 4,5 Spanien 5,6
Grainger PLC 4,4 Singapore 5,0
Independence Realty Trust Inc 3,8 Nederlanderna 4,5
Tokyu Fudosan Holdings Corp 3,8 Brasilien 3,9
LOG Commercial Properties e 3,6 Tanzania 2,4
Participacoes SA
Total andel 91,3 %
Total andel 46,8 %
Hallbarhet

SKAGEN:S tillndrmning till hallbarhet

Var ESG-strategi bygger pa fyra pelare. | linje med SKAGENS aktiva investeringsfilosofi utgar vart +/ Exkludering
héllbarhetsarbete ifran ett aktivt engagemang i vara portfoljbolag, dar vi tror att vi kan gora stérst skillnad. / Forstarkt screening
Den fulla potentialen i en hallbar investeringsstrategi fungerar bast nar féljande fyra pelare kombineras. / ESG-faktablad

/ Aktivt agande

VIKTIG INFORMATION

Historisk avkastning ar ingen garanti for framtida avkastning. Framtida avkastning beror bland annat pa marknadens utveckling, forvaltarnas
skicklighet, fondernas riskprofil och férvaltningsarvoden. Avkastningen kan bli negativ till féljd av kursnedgangar. Det finns risker forknippade
med investeringar i fonderna pa grund av rérelser pa aktie-, valuta-, och réantemarknaderna. Aven konjunkturen, bransch- och bolagsspecifika
forhallanden kan paverka avkastningen. Pa grund av fondernas sammansattning och fondbolagets forvaltningsmetoder, kan fonder med
riskklass 6-7 bade minska och 6ka kraftigt i varde. Innan du investerar uppmanas du att lasa faktablad och fondprospekt. En 6versikt dver
kostnader i fonderna finns pa www.skagenfonder.se/kostnader

En 6versikt 6ver investerarrattigheter finns tillganglig pa www.skagenfonder.se/om-oss/investerarskydd/

Beslutet att investera i en fond maste ta hansyn till fondens alla egenskaper. Information om hallbarhet i vara fonder finns pa www.
skagenfonder.se/hallbarhet/Hallbara-investeringar/

SKAGEN AS &r ett vardepappersbolag som férvaltar aktiefonder genom ett avtal med Storebrand Asset Management AS. Storebrand Asset
Management AS kan avsluta marknadsforingen av en fond i enlighet med anmalansférfarandet i direktivet for granséverskridande distribution
av fonder.
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