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Fakta om fonden

 ISIN: NO0008004009
 Startdatum, andelsklass: 1997-08-07

 Startdatum, fond: 1997-08-07
 Domicil: NO

 NAV: 3 442,37 SEK
 Fondförmögenhet: 28 974 MSEK

 Jämförelseindex: MSCI All Country 
World Index

 Minsta investering: 500 SEK
 Antal innehav: 31

Knut Gezelius
Förvaltat fonden sedan
11. november 2014

Midhat Syed
Förvaltat fonden sedan
03. november 2025

Investeringsstrategi

Fonden investerar i lågt värderade 
bolag av hög kvalité i branscher och 
länder över hela världen, inklusive 
tillväxtmarknader. SKAGEN Global 
passar dig som har en 
investeringshorisont på minst fem år. 
Det tecknas i fondandelar och inte 
direkt i aktier eller andra värdepapper. 
Fondens jämförelseindex speglar 
investeringsmandatet, men eftersom 
fonden är aktivt förvaltad kommer 
portföljen att avvika från indexets 
sammansättning.

Information om kostnader

För att förstå hur kostnader påverkar 
din investering och den förväntade 
avkastningen, se faktablad och 
fondprospekt.

Årlig avgift: 1,00 % (Där 
förvaltningsavgiften uppgår till 1,00 %)
Prestationsbaserad avgift: 10,00 % 
(se detaljer i prospektet)

SKAGEN Global A
Månadsrapport för Juni till och med 2026-06-30. All data i SEK om inte annat anges.

Detta är marknadsföring. Vänligen läs prospektet innan du fattar ett slutgiltigt investeringsbeslut.

Historisk avkastning är ingen garanti för framtida avkastning. De pengar som placeras i fonden kan både öka och 
minska i värde och det är inte säkert att du får tillbaka hela det insatta kapitalet. På  hittar du www.skagenfonder.se
faktablad och informationsbroschyrer.

Historisk avkastning i SEK

Före 1 jan 2010 var jämförelseindex MSCI World Index.

Period Fond (%) Index (%)

En månad 2,01 3,98

Hittills i år −4,52 16,79

12 månader −9,11 25,59

3 år (årlig) 0,76 15,38

5 år (årlig) 4,67 13,75

10 år (årlig) 9,93 14,34

Sedan start (årlig) 12,85 7,74

Nyckeltal 1 år 3 år 5 år

Std.avvikelse 9,37 12,66 14,67

Std.avvikelse index 9,97 12,13 12,56

Tracking error 8,77 7,59 7,47

Informationskvot −3,96 −1,93 −1,22

Fondens active share är 91 %

Riskindikatorn (SRI)

Vi har klassificerat produkten som  dvs. en medelriskklass.4 av 7

Den sammanfattande riskindikatorn ger en vägledning om risknivån för denna produkt jämfört med andra 
produkter. Den visar hur troligt det är att produkten kommer att sjunka i värde på grund av 
marknadsutvecklingen. En medelriskklass betyder att fonden har medel risk för upp och nedgångar i 
andelsvärdet. Risker som inte fångas av riskindikatorn: Händelserisk, likviditetsrisk, operationell risk, 
motpartsrisk, derivatrisk och valutarisk. Om fonden investerar i värdepapper i en annan valuta än fondens 
basvaluta, påverkas värdet av förändringar i växelkursen. Dessutom kan värdet på din utbetalning påverkas 
om din lokala valuta är en annan än fondets valuta. Denna produkt innehåller inte något skydd mot framtida 
marknadsresultat. Du kan därför förlora hela eller delar av din investering.

Q2 commentary, June 2026

Global equity markets staged a strong recovery in Q2 as fears of armed conflict in Iran subsided 
and optimism returned despite sluggish consumer sentiment. The AI and data centre boom 
continued unabated, with the Philadelphia Semiconductor Index soaring nearly 90%, although the 
AI trade showed early signs of exhaustion towards quarter-end. The bond market has taken note 
of the inflationary pressures around the globe, pushing the US 10-year government bond yield up 
from 4.0% to 4.4%. In commodities, Brent oil declined from $118/bbl to $73/bbl. Gold, which we 
have previously highlighted as overvalued, retreated and briefly dipped below $4,000/oz for the 
first time since November 2024. The precious metal is now down 25% from its late-January peak, 
but in our view remains overvalued.

SKAGEN Global underperformed its benchmark index in Q2. The fund’s more defensive positioning and 
lack of technology exposure, reflecting our view that AI-related stocks remain overvalued, meant it did 
not keep pace with the Technology-led market rally. The fund’s three best performers by absolute return 
contribution in Q2 were Aegon, Alphabet (Google) and Canadian Pacific. The Dutch life insurer Aegon 
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continues its idiosyncratic transformation story, including a re-domiciliation to the US. Team SG held an 
engagement meeting with Aegon to discuss the implications of the move, as most of the business is 
already based there. We believe the process is well underway and likely to follow the planned timeline. 
Alphabet has emerged as a leader in the AI race and is increasingly viewed as a winner. The company 
appears to have earned the confidence of Warren Buffett’s Berkshire Hathway and incoming CEO Greg 
Abel, who invested $10bn in Alphabet’s $80bn capital raise in June. Early last year, investors were 
concerned that Alphabet was losing out to ChatGPT, sending the share price down 24% to $156/sh in Q1 
2025. We viewed this anxiety as unfounded and were therefore not surprised to see the stock rally 
strongly in subsequent quarters, peaking at $399/sh in May. With valuation having risen significantly and 
sentiment turning bullish, we see less upside at current levels but have enjoyed the ride. The freight train 
operator Canadian Pacific also performed well. While North American freight markets have faced several 
challenges in recent years, the company has remained focused on integrating Kansas City Southern. That 
work is starting to bear fruit and the market is taking notice. Team SG travelled to Paris in early summer 
to meet the CEO during his visit to Europe and came away with a positive impression. We continue to see 
considerable upside in the stock. The fund’s three largest detractors by absolute return contribution 
were Intercontinental Exchange (ICE), Abbott Laboratories and TMX Group. The exchange operators ICE 
and TMX declined without any material company-specific news, while Abbott Laboratories fell alongside 
peers in the medical device sector.

In Q2, the fund initiated a position in the Japanese trading house Sumitomo and exited its holding in the 
US LTL carrier Old Dominion Freight Line. Sumitomo is Japan’s fifth-largest trading house, operating 
globally across trade, investment and operations to optimise complex supply chains and industrial 
infrastructure. Under new leadership, the company has accelerated its structural shift from a cyclical, 
commodity-driven business focused on industrial metals to a higher-value industrial conglomerate. The 
market appears to underestimate Sumitomo’s ability to accelerate asset turnover and restore margins 
through its focus on digital solutions, mobility and urban development. Old Dominion Freight Line has 
been part of SKAGEN Global’s portfolio for more than seven years. During that time, it delivered a total 
shareholder return of over 350% (US$), more than double the return of the benchmark index. The stock 
was relatively unpopular when we initiated the position, but our contrarian investment thesis paid off 
handsomely over time. As valuation became increasingly stretched, we substantially reduced the position 
and have now exited completely. We also reduced our holding in Alphabet on valuation grounds, as 
discussed above.

Greed and fear are powerful emotions in the investment world. The current AI boom has attracted huge 
amounts of capital to a relatively small number of technology companies, pushing valuations far above 
fair value, in our view. We have previously highlighted that generating attractive returns on the 
enormous data centre capex investments, which may total several trillion dollars in coming years, looks 
extremely unlikely. These investments are consuming most of the hyperscalers’ free cash flow and 
forcing previously cash-rich balance sheets to take on debt, as the Big Tech arms race shifts companies 
away from their historically capital-light and highly cash-generative business models. The market initially 
rewarded the heavy spending, but more recently it has begun to question whether this capital allocation 
is rational. In a similar vein, the previously lauded “Mag-7” is now sometimes referred to as the “Lag-7”, as 
all seven companies (except Alphabet) have underperformed the MSCI AC World Index in the first six 
months of the year. One possible outcome is a prolonged period in which air slowly leaks out of the AI 
bubble and its overvalued constituents, rather than a dramatic market crash. But trying to predict 
markets is futile. The only thing we know for sure is that misallocated capital is eventually washed out. In 
July 2007, Citibank’s then-CEO Chuck Prince famously said, “But as long as the music is playing, you’ve got 
to get up and dance.” Citibank's share price fell 97% over the following 19 months.

SKAGEN Global is not willing to get up and dance to the euphoric AI music at today’s valuations, which 
often appear detached from fundamentals and, in our view, reflect excessive optimism. In short, we 
believe this part of the global equity market is generally overvalued, although value may still exist in a 
few specific names, and therefore we prefer to invest elsewhere. Performance chasing rarely delivers 
long-term investment success. Several of our holdings have been perceived as AI losers and have 
therefore lagged the market, but our analysis suggests they are well positioned to benefit from AI. We 
would not be surprised to see sentiment turn more positive in the coming quarters, as it did for 
Alphabet, helping to crystallise the substantial undervaluation we currently see in the fund. At the same 
time, we fully support the idea that investors should own diversified portfolios. SKAGEN Global can 
provide a distinct component of such a portfolio, but we are not an index-hugger. Investors seeking 
index exposure – which may well be an entirely legitimate part of a broader portfolio – should simply buy 
the index. As an active manager, SKAGEN Global offers a concentrated portfolio of well-managed 
companies with strong market positions, capable management teams and attractive valuations. As a 
result, the fund may deviate significantly from its benchmark because its composition is very different. 
For long-term investors, we believe SKAGEN Global can be an attractive portfolio component, particularly 
in today’s market environment, where technology concentration in many previously diversified indices is 
at record levels and therefore carries materially higher risk than in the past.
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Bidragsgivare senaste månaden

 Största bidragsgivare Vikt (%) Bidrag (%)

Aegon Ltd 6,86 0,66

Visa Inc 4,83 0,60

Waste Connections Inc 3,20 0,60

Waste Management Inc 4,41 0,57

Abbott Laboratories 4,27 0,55

 Minsta bidragsgivare Vikt (%) Bidrag (%)

TMX Group Ltd 6,36 −0,43

Intercontinental Exchange Inc 2,96 −0,33

MSCI Inc 5,04 −0,26

Amazon.com Inc 3,49 −0,22

Mowi ASA 1,95 −0,22

Bidrag till fondens absoluta avkastning i NOK

Innehav

10 största innehav Andel (%)

Canadian Pacific Kansas City Ltd 7,8

RELX PLC 7,3

Aegon Ltd 7,0

TMX Group Ltd 6,1

Visa Inc 5,2

Mastercard Inc 4,9

Moody's Corp 4,8

MSCI Inc 4,7

Waste Management Inc 4,6

Muenchener 
Rueckversicherungs-
Gesellschaft AG in Muenchen

4,5

Total andel 56,7 %

Landsfördelning Andel (%)

USA 46,6

Kanada 17,7

Nederländerna 9,4

Storbritannien 7,3

Tyskland 4,5

Italien 4,0

Danmark 3,3

Frankrike 2,1

Norge 1,8

Spanien 1,3

Total andel 97,9 %

Branchfördelning Andel (%)

Finans 44,9

Industri 32,8

Sällanköpsvaror 10,9

Hälsovård 4,4

Telekom 3,3

Dagligvaror 1,8

Material 0,9

Total andel 99,0 %

Hållbarhet

SKAGENs tillnärmning till hållbarhet
Vår ESG-strategi bygger på fyra pelare. I linje med SKAGENs aktiva investeringsfilosofi utgår vårt 
hållbarhetsarbete ifrån ett aktivt engagemang i våra portföljbolag, där vi tror att vi kan göra störst skillnad. 
Den fulla potentialen i en hållbar investeringsstrategi fungerar bäst när följande fyra pelare kombineras.

 Exkludering

 Förstärkt screening

 ESG-faktablad

 Aktivt ägande

Artikel 8

Sustainable Finance Disclosure Regulation (SFDR)

Produkten tar hänsyn till hållbarhetsrisker och ESG-faktorer (miljö, sociala frågor och bolagsstyrning) som en del av sin investeringsprocess. Även om produkten 
främjar miljömässiga och/eller sociala egenskaper är hållbara investeringar inte det huvudsakliga målet.

Vi tar hänsyn till de viktigaste negativa konsekvenserna för hållbarhet utifrån vad som bedöms vara mest relevant (Principal Adverse Impacts).

Mer information om produktens arbete med hållbarhet, inklusive en sammanfattning av hållbarhetsupplysningarna, finns i prospektet.

VIKTIG INFORMATION

Historisk avkastning är ingen garanti för framtida avkastning. Framtida avkastning beror bland annat på marknadens utveckling, förvaltarnas skicklighet, 
fondernas riskprofil och förvaltningsarvoden. Avkastningen kan bli negativ till följd av kursnedgångar. Det finns risker förknippade med investeringar i 
fonderna på grund av rörelser på aktie-, valuta-, och räntemarknaderna. Även konjunkturen, bransch- och bolagsspecifika förhållanden kan påverka 
avkastningen. På grund av fondernas sammansättning och fondbolagets förvaltningsmetoder, kan fonder med riskklass 6-7 både minska och öka 
kraftigt i värde. Innan du investerar uppmanas du att läsa faktablad och fondprospekt. En översikt över kostnader i fonderna finns på www.
skagenfonder.se/kostnader

En översikt över investerarrättigheter finns tillgänglig på www.skagenfonder.se/om-oss/investerarskydd/
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Beslutet att investera i en fond måste ta hänsyn till fondens alla egenskaper. Information om hållbarhet i våra fonder finns på www.skagenfonder.se
/hallbarhet/Hallbara-investeringar/


