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Var syn parisk: Fundamentala riskfaktorer
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Under VW-skandalen deltog vi i borsintroduktionen av
det tyska industribolaget Schaeffler

£

SCHAEFFLER
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SCHAEFFLER

Engine systems

Chassis systems

Roll stabilizer
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Omvarlden vid borsintroduktionen

VW-skandalen
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Bilférsaljningen i Kina
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Starkt track record: God tillvaxt och l6nsamhet

Development of EBIT and EBIT margin 2006 — LTM 2015

Development of sales 2006 — LTM 2015 _
in EUR bn

in EUR bn
/2.9
CAGR +5% ’
11.1

10.7

2006 2007 2008 2009 2010 2011 2012 2013 2014 LTM
2006 2007 2008 2009 2010 2011 2012 2013 2014 LT™M H1 15
H115

EBITmargin
Sales growth (y-o-y)

2)
12.9% 12.6% 11.7% 6.1% 15.9% 16.2% 13.2% 12.4% 12.6% 12.0%
47% 84% -1.2% -17.6% 29.4% 12.6% 4.0% 07% 82% 111%

1) 2006-2010relates to financials of a different entity (Schaeffler VZ GmbH)



Olycklig timing for borsintroduktionen gav lagre vardering

 Bdrsintroduktionskurs : EUR 12,5

« Lagre free float: 11% pa grund av mindre borsintroduktion, passade inte alla

* 30-40% rabatt jamfort med kvalitetsbolag inom industri och fordon

« Fritt kassaflode till market cap: 9 — 10% vid starten, mycket attraktivt i absolut perspektiv
« Kursmal EUR 19 inom tva-tre ar, uppsida over 50%

« Mycket begransad nedsida pa EUR12,5

Schaeffler Shrinks IPO as VW Turmoil Spoils Share Sale Plan (2)

= Shares to start trading four days later than inmitially planned
e Schaeffler conducting IPO in tranches amid market volatility




Top 10 positioner i SKAGEN Focus

Price P/BV Price| Upside to| Holding
2015e 2016e Iast target target %| size, %

American International Group Inc 62,00 14,5 12,1 45% 8,79%
Carlsberg AS-B 612,5 20,5 18,8 2,1 822 34% 5,58%
SK Hynix Inc 30 750,00 51 6,3 1,1 65 000 111% 5,51%
SBI Holdings Inc 1321,00 10,3 9,1 0,8 3000 127% 5,07%
Citizens Financial Group Inc 26,20 16,6 13,8 0,7 35 34% 4,85%
China Telecom Corp Ltd 3,60 15,2 14,3 1,0 8 120% 3,94%
Jenoptik AG 14,40 17,2 15,9 2,0 20 39% 3,92%
Aercap Holdings NV 43,20 6,9 7,9 1,1 70 62% 3,78%
Aryzta AG 51,00 13,7 12,2 1,4 90 76% 3,15%
Pan American Silver Corp 6,50 -15.6 -187.0 0,7 12 85% 3,06%
Top 10 positions 12,5 12,0 1,0 47, 7%
Total Equity (32 positions) 97,0 %
Cash 3,0 %

Total Portfolio 100,0%
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Where’s the beef?
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http://www.jbsglobal.com/

Var finns riskerna?




Katalysatorer for omvardering (change)
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The art of common sense SKAGEN




