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Investeringsstrategi

Fonden investerar i lagt varderade
bolag av hog kvalité i branscher och
lander over hela varlden, inklusive
tillvaxtmarknader. SKAGEN Global
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.

Information om kostnader

For att forsta hur kostnader paverkar
din investering och den férvantade
avkastningen, se faktablad och
fondprospekt.

Arlig avgift: 1,00 % (Dar
férvaltningsavgiften uppgar till 1,00 %)

Prestationsbaserad avgift: 10,00 %
(se detaljer i prospektet)
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SKAGEN Global A

Manadsrapport for Juli till och med 2026-07-31. All data i SEK om inte annat anges.
Detta ar marknadsforing. Vanligen las prospektet innan du fattar ett slutgiltigt investeringsbeslut.

Historisk avkastning &r ingen garanti for framtida avkastning. De pengar som placeras i fonden kan bade ¢ka 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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2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 lar
Hm Fond 9.6 10.5 -0.8 36.3 -0.8 434  -119 140 19.1 -7.2 2.0

m Index 163 116 -1.9 337 2.0 307 -6.0 182 288 2.1 15.2

Foére 1 jan 2010 var jamférelseindex MSCI World Index.

Period Fond (%) Index (%) Nyckeltal 1ar 3ar 5ar
En mé&nad 6,86 -1,35 Std.awvikelse 11,83 13,17 14,75
Hittills i ar 2,03 15,21 Std.avvikelse index 10,25 12,22 12,61
12 manader -4,28 19,36 Tracking error 13,85 9,20 8,12
3 ar (arlig) 3,55 14,54 Informationskvot -1,71 -1,20 -1,02
5 ar (arlig) 4,89 13,15 Fondens active share ar 92 %

10 ar (arlig) 10,08 13,58

Sedan start (arlig) 13,07 7,67

Riskindikatorn (SRI)

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

Den sammanfattande riskindikatorn ger en vagledning om risknivan for denna produkt jamfoért med andra
produkter. Den visar hur troligt det &r att produkten kommer att sjunka i varde pa grund av
marknadsutvecklingen. En medelriskklass betyder att fonden har medel risk for upp och nedgéangar i
andelsvardet. Risker som inte fangas av riskindikatorn: Handelserisk, likviditetsrisk, operationell risk,
motpartsrisk, derivatrisk och valutarisk. Om fonden investerar i vardepapper i en annan valuta an fondens
basvaluta, paverkas vardet av férandringar i vaxelkursen. Dessutom kan vardet pa din utbetalning paverkas
om din lokala valuta ar en annan an fondets valuta. Denna produkt innehaller inte nagot skydd mot framtida
marknadsresultat. Du kan darfor forlora hela eller delar av din investering.

Portfolio manager commentary, July 2026

Global equity markets were volatile in July but ended the month broadly unchanged despite a
sharp reversal in Al-related stocks, which we discuss in more detail below. In the bond market,
the yield on the US 10-year Treasury rose by 30 basis points to close the month at around 4.7%. In
the commodity world, oil prices fluctuated in response to developments in the Middle East. The
Q2 earnings season highlighted the resilience of the global economy.

SKAGEN Global outperformed its benchmark index in July. It was a very strong month for the fund and
demonstrated SKAGEN Global's ability to outperform meaningfully when the Al-driven trade starts to
weaken. Many of the darlings in the Al space that we believe remain substantially overvalued declined
sharply in July as investor sentiment towards the sector weakened. In this market environment, many of
our holdings advanced notably as investors rotated into names with much more attractive valuations
coupled with solid fundamentals. Moreover, the reporting season showed that our holdings in the
Information Services space, which were harshly penalised earlier in the year based on fears of
heightened competition from Al start-ups, continue to perform well operationally and are methodically


www.skagenfonder.se
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implementing Al technology to their advantage. It is worth repeating what we have stated earlier;
namely, we believe many of our names that are currently perceived as Al losers may turn out to be Al
winners when the dust settles. Sentiment may change quickly and could propel share prices (much)
higher.

The fund's three best performers measured by absolute return contribution were Thomson Reuters,
Abbott Laboratories and RELX. Both Thomson Reuters and RELX belong to the category of names in the
Information Services sub-sector hit by the Al fear trade. However, RELX reported an impressive set of
results that we think should contribute to allaying fears of Al disrupting the business model. RELX
possesses unique proprietary data sets that underpin its business model. The half-year results showed
that RELX is accelerating growth beyond market expectations. Clearly, dispelling Al fears will take more
than one or two quarters, but we were pleased with the numbers as well as our contrarian move earlier
in the year when we added significantly to RELX on unfounded weakness. RELX is one of the fund'’s
largest positions given its attractive risk-reward profile over our multi-year investment horizon. This
narrative is broadly similar for its peer Thomson Reuters that also saw its stock price go higher in July.
The medical device company Abbott Laboratories surged from depressed levels after delivering a much
better than expected Q2 report. The stock recorded its best daily percentage gain in 24 years.

The fund's three largest detractors measured by absolute return contribution were DSV, Hermes and
Waste Connections. The market punished DSV for uncharacteristically inferior execution in its Road
segment. However, DSV has responded decisively to the operational challenges. Earlier in the summer
the company replaced the head of the Road segment who stemmed from the Schenker acquisition with a
DSV veteran executive. The composition of the DSV leadership team is gradually shifting back towards
experienced core Danish executives. We support this strategic move. The stock looks meaningfully
undervalued after the recent pullback. The share price of French luxury goods company Hermes declined
as the firm noted that the Chinese luxury market remains muted. The Iran War also hurt sentiment
toward the wider luxury sector. While these factors weighed on the share price in the short term, they do
not alter our view of Hermes as a long-term winner in the luxury space. We continue to believe that
demand for high-end luxury goods will remain high over the long term. Waste Connections reported a
set of earnings in-line with our expectations. We will comment on key portfolio activity, if any, at the end
of the quarter.

The Al trade and datacentre build-out continue to generate headlines and volatility. Speculation on the Al
trade is rife in many global equity markets. One telling example is from South Korea where huge
numbers of retail investors have poured money into single-stock leveraged ETFs for semiconductor
names. In July, the main stock market index in Korea (KOSPI) crashed 22% as the Al trade (partly)
unwound, prompting margin calls for more than a million retail accounts and over 300,000 accounts
were fully liquidated to cover the losses. These staggering numbers translate into more than 3% of South
Korea’'s adult population receiving a margin call when the Al trade unravelled. We are not able to predict
the market, but we note that the Al space remains crowded and well owned. One of our takeaways from
the Q2 earnings season was that the incremental return on invested capital is falling steeply for the big
tech companies. Unless operating income picks up substantially for these companies, they will transform
into more capital-intensive enterprises that typically command lower valuation multiples. Such a
downward re-pricing may well trigger actions with consequences across the entire Al value chain. We will
monitor this data point closely in coming quarters. Overall, it was a strong month for the fund, with
meaningful outperformance as the Al trade (temporarily?) lost its lustre while several of our key holdings
delivered robust Q2 results. The results in July support our view that the fund provides complementary
exposure to a regular global index fund. We continue to see SKAGEN Global as significantly undervalued
for long-term investors.
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Bidragsgivare senaste manaden

M storsta bidragsgivare Vikt (%) Bidrag (%) M\ Minsta bidragsgivare Vikt (%) Bidrag (%)
Thomson Reuters Corp 4,16 0,58 DSV A/S 3,41 -0,43
Abbott Laboratories 4,49 0,53 Hermes International SCA 2,13 -0,15
RELX PLC 7,39 0,52 Waste Connections Inc 3,38 -0,13
Intercontinental Exchange Inc 2,95 0,51 Canadian Pacific Kansas City Ltd 7,56 -0,12
Aegon Ltd 6,77 0,45 Alphabet Inc 3,07 -0,11

Bidrag till fondens absoluta avkastning i NOK

Innehav
10 storsta innehav Andel (%) Landsférdelning Andel (%) Branchfordelning Andel (%)
RELX PLC 7.6 USA 50,9 Finans 42,9
Canadian Pacific Kansas City Ltd 7.2 Kanada 17,8 Industri 33,8
TMX Group Ltd 6,3 Storbritannien 7.6 Sallankdpsvaror 11,2
Aegon Ltd 6,0 Tyskland 4,4 Halsovard 4,5
Mastercard Inc 4,6 Danmark 41 Telekom 3.1
Visa Inc 4,5 Italien 4,0 Dagligvaror 2,3
Abbott Laboratories 4,5 Nederlanderna 2,7 Material 0,9
Muenchener 4,4 Norge 2,3 Total andel 98,7 %
Rueckversicherungs- )
Gesellschaft AG in Muenchen Frankrike 2,2
MSCI Inc 43 Spanien 1,2
Thomson Reuters Corp 4,3 Total andel 97.2%
Total andel 53,7 %
Hallbarhet
SKAGENSs tillndrmning till hallbarhet

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

/ Aktivt agande

Artikel 8

Sustainable Finance Disclosure Regulation (SFDR)

Produkten tar hansyn till hallbarhetsrisker och ESG-faktorer (miljé, sociala fragor och bolagsstyrning) som en del av sin investeringsprocess. Aven om produkten
framjar miljomassiga och/eller sociala egenskaper ar hallbara investeringar inte det huvudsakliga malet.

Vi tar hansyn till de viktigaste negativa konsekvenserna for hallbarhet utifran vad som bedéms vara mest relevant (Principal Adverse Impacts).

Mer information om produktens arbete med hallbarhet, inklusive en sammanfattning av hallbarhetsupplysningarna, finns i prospektet.

VIKTIG INFORMATION

Historisk avkastning ar ingen garanti for framtida avkastning. Framtida avkastning beror bland annat p& marknadens utveckling, forvaltarnas skicklighet,
fondernas riskprofil och férvaltningsarvoden. Avkastningen kan bli negativ till f6ljd av kursnedgangar. Det finns risker férknippade med investeringar i
fonderna pa grund av rérelser pa aktie-, valuta-, och réntemarknaderna. Aven konjunkturen, bransch- och bolagsspecifika férhllanden kan paverka
avkastningen. Pa grund av fondernas sammansattning och fondbolagets forvaltningsmetoder, kan fonder med riskklass 6-7 bade minska och ¢ka
kraftigt i varde. Innan du investerar uppmanas du att l&sa faktablad och fondprospekt. En 6versikt 6ver kostnader i fonderna finns pa www.
skagenfonder.se/kostnader

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




