SKAGEN

En del av Storebrand

Fakta om fonden

ISIN: NO0008000445

Startdatum, andelsklass: 01.12.1993
Startdatum, fond: 01.12.1993
Domicil: NO

NAV: 4 056,47 SEK
Fondférmégenhet: 9 771 MSEK

Jamforelseindex: MSCI Nordic/MSCI
AC ex. Nordic

Minsta investering: 500 SEK
Férvaltningsavgift: 1,00 %

Prestationsbaserad avgift: 10 % (se
detaljer i prospektet)

Arlig avgift: 1,00 %
Antal innehav: 50
SFDR: Artikel 8

Soren Milo Christensen
Forvaltat fonden sedan
09. april 2018

Sondre Solvoll
Bakketun

A Forvaltat fonden sedan
‘/ 08. november 2022

Investeringsstrategi

SKAGEN Vekst investerar i bolag som
ar |agt varderade i forhallande till bade
[6nsamhet och tillvaxt. Fonden
investerar primart i Norden, och
sekundart i resten av varlden. SKAGEN
Vekst passar for investerare 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 férvaltad kommer
portféljen att avvika fran indexets
sammansattning. Fran 1 jan 2014
andrades fondens investeringsmandat
fran att investera minst 50% av
kapitalet i Norge, till att investera
minst 50% av kapitalet i de nordiska
landerna. Det innebar att avkastningen
fére andringen uppnaddes under
andra férutsattningar an i dag.
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SKAGEN Vekst A

RISK AVKASTNING | AR ARLIG AVKASTNING
T 7,70 % 9,82 %
4av7 28.04.2023 Genomsnitt senaste 5 aren

Manadsrapport for April till och med 30.04.2023. 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
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2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 |a&r

H Fond 133 135 -20 159 11.8 -9.9 29.7 17 34.3 -0.5 7.7
M Index 16.6  21.1 8.4 109 122 33 30.8 6.8 312 74 8.3

Foére 1 jan 2014 var fondens jamforelseindex till lika delar sammansatt av Oslobdrsens index (OSEBX) och MSCI All
Country World. Jamforelseindex fore 1 jan 2010 var Oslobdrsens index (OSEBX).

Period Fond (%) Index (%) Nyckeltal 1ar 2ar 3ar
En méanad 0,81 1,19 Std.avvikelse - - 13,20
Hittills i ar 7,70 8,25 Std.avvikelse index - - 13,37
12 manader 10,88 8,31 Tracking error - - 7,60
3 ar (arlig) 20,66 15,62 Informationskvot - - 0,68
5 ar (arlig) 9,82 10,68 Fondens active share ar 84 %

10 ar (arlig) 10,46 12,25

Sedan start (arlig) 12,92 10,22

Monthly commentary, April 2023

Global stock markets generally posted positive returns in April as turmoil in the banking sector
combined with recession fears were eclipsed by overall positive earnings numbers for the first
quarter.

SKAGEN Vekst benefitted from the same factors and delivered a solid absolute return in-line with the
overall market. For Norwegian-based investors, the return was amplified by a significant weakening of
the currency. The Danish pharma giant Novo Nordisk was once again the largest positive contributor to
the fund's absolute return in April. The company announced a material lift to its full-year guidance on the
back of continued strong demand in its diabetes and obesity franchise. The announcement also
demonstrates that management is confident that its supply challenges have been resolved, which has
been a key concern for investors.

The Chinese online conglomerate Alibaba was among the largest detractors in April due to declining
optimism around the reopening effects on the economy. We continue to believe China will see the same
positive effects as we have seen in every other economy that has reopened after COVID lock-down
measures. With its significant online retail exposure, Alibaba should be a key beneficiary of this. What
makes this setup particularly interesting is the fact that the stock is currently priced as if the company
had stopped growing.

We added to our position in the Korean telecom provider SK Telecom in April, as weak share price
development has driven the valuation down to extremely attractive levels. To fund this, we sold our
remaining small position in the Norwegian oil and gas company Var Energy. The company has not
executed according to plan, and we find more attractive opportunities in our other oil and gas related
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companies. Seaway 7, which provides shipping services to the offshore wind industry, also left the
portfolio last month. The company was successfully taken over by its parent company Subsea 7.

We believe the odds of sustainably higher inflation and higher interest rates have risen significantly over
the past 18 months. While sanctions against Russia have increased the short-term pressure on
commodities, we also see long-term second order effects through a reversal of the globalisation we have
become accustomed to. We are therefore comfortable with our current exposure towards companies
that do well in an environment with higher inflation and interest rates - such as financial and energy-
related companies. We also see several emerging market stocks trading at very attractive levels following
ten years of underperformance. This is particularly compelling as several Asian economies have not yet
fully benefitted from the reopening in China.

Bidragsgivare senaste manaden

M stérsta bidragsgivare Vikt (%) Bidrag (%) M Minsta bidragsgivare Vikt (%) Bidrag (%)
Novo Nordisk A/S 9,08 0,66 Alibaba Group Holding Ltd 1,35 -0,24
Ping An Insurance Group Co of China Ltd 3,31 0,43 Yara International ASA 3,86 -0,21
Telenor ASA 4,46 0,37 Applied Materials Inc 1,20 -0,08
H Lundbeck A/S 2,18 0,35 Millicom International Cellular SA 1,93 -0,07
Shell PLC 3,18 0,31 Norse Atlantic ASA 0,19 -0,07

Bidrag till fondens avkastning NOK

Innehav
10 storsta innehav Andel (%) Landsférdelning Andel (%) Branchférdelning Andel (%)
Novo Nordisk A/S 9,0 Danmark 20,5 Finans 18,4
Telenor ASA 4,6 USA 12,5 Industri 15,1
Nordea Bank Abp 3,9 Norge 12,0 Telekom 11,7
Essity AB 3,8 Kina 10,1 Halsovard 11,4
Cash equivalent 37 Sydkorea 9,5 IT 10,4
Yara International ASA 3,6 Sverige 8,8 Material 9,3
Ping An Insurance Group Co of 3,6 Finland 8,4 Dagligvaror 8,7
China Ltd .

CASH 3,8 Energi 6,5
Broadcom Inc 3,5 .

Brasilien 3,6 Kassa 3,8
Shell PLC 3,2 . . .

Nederlanderna 3,2 Sallanképsvaror 2,4
DSV A/S 3,1

Total andel 92,5 % Total andel 97,7 %
Total andel 42,0 %
Hallbarhet

SKAGENS tillnarmning till hallbarhet

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

/ Aktivt dgande

VIKTIG INFORMATION

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

En Oversikt dver investerarrattigheter finns tillganglig pa https://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
https://www.skagenfonder.se/hallbarhet/Hallbara-investeringar/

SKAGEN kan avsluta marknadsféringen av en fond i enlighet med anmalningsférfarandet i direktivet for gransdverskridande distribution av
fonder.
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