IMPORTANT INFORMATION

This is marketing communication and should not be construed as investment advice.

This presentation has been prepared for investors in those countries, where the fund is registered with the respective Financial
Services Authority.

Historical returns are no guarantee for future returns. Future returns will depend, inter alia, on market developments, the fund
manager’s sKills, the fund’s risk profile and subscription and management fees. The return may become negative as a result of
negative price developments. Statements reflect the portfolio managers’ viewpoint at a given time, and this viewpoint may be
changed without notice. Employees of SKAGEN AS may own securities in companies mentioned in the presentation or included
in a fund's portfolio.

Future fund performance is subject to taxation which depends on the personal situation of each investor, and which may change
in the future. The tax treatment of the gains and losses made by the investor and distributions received by the investor depend on
the individual circumstances of each investor and may imply the payment of additional taxes. Before any investment is made in
the Fund, investors are urged to consult with their tax advisor for a complete understanding of the tax regime, which is applicable
to their individual case.

Subscriptions are carried out in fund units and not directly in shares or other securities.

No offer to purchase units can be made or accepted prior to receipt by the offeree of the Fund's prospectus and PRIIPS KID (for
UK: KIID) and the completion of all appropriate documentation. You can download more information including
subscription/redemption forms, full prospectus, PRIIPs KID (for UK: KIID), General Commercial Terms, Annual Reports and
Monthly Reports in English language from SKAGEN's webpages


https://www.skagenfunds.com/funds
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Fund and Market Update Webinar

SKAGEN Global

14 November 2024 SKAGEN

Part of Storebrand




Agenda

1. Introduction
2. Q&A on USA with moderator
3. Portfolio status

4. Questions from the audience
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Trump and the Republican Party won a landslide victory
The American people gave Trump a strong mandate to implement his agenda

Republicans

Democrats

Source: www.270towin.com
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What do we expect for the stock market now?

Source: The New Yorker, Paul Sancya, AP
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The US market has performed well under both Republican and
Democratic presidents in the past century

$100,000 m Republican President m Democrat President

Biden
Trump
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Graph shows the hypothetical growth of a dollar invested in the S&P500 index between January 1926 and December 2023

$0
1926 1933 1941 1948 1956 1963 1971 1978 1986 1993 2001 2008 2016 2023

Past performance is not a guarantee of future results. Indices are not available for direct investment; therefore, their performance does not reflect the expenses associated with the management of an
actual portfolio. Data presented in the growth of §1 chart is hypothetical and assumes reinvestment of income and no transaction costs or taxes. The chart is for illustrative purposes only and is not indicative of any

i . : S&P i , a divisi P Al T .
Source: https:/tfowealth.com investment. Source: S&P data © 2024 S&P Dow Jones Indices LLC, a division of S&P Global. Al rights reserved
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S&P 500 index return during previous presidents

(1950-2024)

Source: BMO

US President

Eisenhower
Kennedy”
Johnson™
Nixon”
Ford®
Carter
Reagan
Bush
Clinton

Bush
Obama

Trump
Biden

Republican
Democrat
Democrat
Republican
Republican
Democrat
Republican
Republican
Democrat

Republican

Democrat
Republican
Democrat

Years
1953-1960
1961-1963
1963-1968
1969-1974
1974-1976
1977-1980
1981-1988
1989-1992
1993-2000

2001-2008

2009-2016
2017-2020
2021-2024

S&P 500 Compounded Annual Growth Rate by Presidencies Since 1950

Political Party

CAGR
10.3%
6.4%
8.1%
-4.4%
12.6%
6.0%
9.4%
11.9%
14.9%

-4.6%

12.0%
13.8%
11.9%
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Historical annual return by sector in S&P500 based on (D) vs (R)

(1970-2024)

Source: BMO

Average Calendar Year Performance of S&P 500 Sectors

Based on Composition of Government (1970-2024)

President Party
Sector D R
Communication Services ? ?
Consumer Discretionary ? ?
Consumer Staples ? ?
Energy ? ?
Financials ? ?
Health Care ? ?
Industrials ? ?
Information Technology ? ?
Materials ? 2
Utilities ? ?

SKAGEN



11

3 underappreciated sectors poised to gain
As always, stock picking is key

Housing Stock Exchanges

Source: www.helenpainter.com, analyticssteps.comfreepik.com

under Trump

Financials

SKAGEN
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10-Year Total Return: S&P500 vs Select Non-US stock markets
(2014-2024)

RENE 10/31/2014 [=1El10/31/2024 [= gl Dai » No. of Period 3653 Day(s) Table
Currency Price Change Total Return Difference Annual Eq
)] MXWD Index 128.92% 189.66% 11.21%
)] SPX Index 226.16% 291.11% -~ 14.60%
B] UKX Index 14.92% 68.01% 5.32%
W1 AEX Index 112.53% 184.50% 11.01%
9] SXXP Index 50.06% 109.91% 7.69%
102.43% 145.59% 9.39%

Track Annotate Zoom

100 [MSCI AC World

AEX

-mezr  (Graph shows total relative return vs S&P500 (31 oct 2014 - 31 oct 2024)

2020 2021 2022

2014 <« » 2024

Source: Bloomberg, SKAGEN
Note: Time period is 31 Oct 2014 to 31 Oct 2024 with TSR in % EUR
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20-Year Total Return: S&P500 vs Select Non-US stock markets

(2004-2024)
CENE 10/29/2004 (=B 10/31/2024 [« IEgleelDaily = EEEORIEXSal R IVAECIRNE

Security Currency Price Change Total Return Difference
)] MXWD Index 275.47% 519.35%
) 492.98% 776.10%
44.38% 204.18%
164.52% 400.92%
110.32% 327.04%
196.79% 323.70%

5Y 10Y
Annotate

Source: Bloomberg, SKAGEN
Note: Time period is 29 Oct 2004 to 31 Oct 2024 with TSR in % EUR
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Annual Eq

9.54%
11.45%
5.71%
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10 largest global public firms by year”
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* Measured by market cap (USD) in MSCI AC World as per November each calendar year

SKAGEN
Source: Bloomberg



10 largest global public firms by year®
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Would you bet against the US over the next 4 years?

Source: Evan Vucci/AP
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SKAGEN Global A performance figures (EUR)
Absolute return in % EUR as per 12 Nov 2024 = 15.03%

Fund performance net of fees as per 31 Oct 2024

Fund performance net of fees as per 29 Feb 2024

SKAGEN Global A

RISK PROFILY ¥TD RETURN ANNUAL RETURN
nn 10.02% 9.12 %
40of 7 31.10.2024 Average last 5 years

Monthly report for October as of 31.10.2024. All data in EUR unless otherwise stated.

Historical returns are no guarantee for future returns. Future returns will depend, inter alia, on market
developments, the fund manager's skills, the fund's risk profile and subscription and management fees. The return
may become negative as a result of negative price developments. The fund's Key Investor Information Document
and prospectus are available on www.skagenfunds.com

Historical return in EUR (net of fees)

+60 %
+40 %
+20 %
0 %
-20 % T T T T T T T | I— T T
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 YTD
W Fund 6.8 8.9 4.8 7.7 -3.8 31.4 3.7 40.0 -184 139 10.0

W Index 18.6 8.7 1. 88 -4.8 29.0 6.1 282 -13.0 181 18.0
The benchmark index prior to 01.01.2010 was the MSCI World Index

Period Fund (%) Index (%) Key figures 1 year 3years 5years
Last month 0.02 0.49 Standard deviation 9.80 15.85 16.89
Year to date 10.02 18.03 Standard deviation 7.32 12.90 14.87
index
Last 12 months 21.16 29.29
Tracking error 4.66 5.32 6.24
Last 3 years 1.92 .77
Information ratio -1.74 -1.10 -0.41
Last 5 years 9.12 11.67
Active share: 90 %
Last 10 years 8.78 10.63
Since inception 12.74 6.13

Returns over 12 months are annualised.

SKAGEN Global A

RISK PROFILE ¥TD RETURN ANNUAL RETURN
nun 8.82 % 11.71 %
40f7 29.02.2024 Awverage last 5 years

Monthly report for February as of 29.02.2024. All data in EUR unless otherwise stated.

Historical returns are no guarantee for future returns. Future returns will depend, inter alia, on market
developments, the fund manager's skills, the fund's risk profile and subscription and management fees. The return
may become negative as a result of negative price developments. The fund's Key Investor Infermation Document
and prospectus are available on www.skagenfunds.com

Historical return in EUR (net of fees)

+60 %

+40 %

+20 %
0%

-20% T T T T T T T I T T T
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 YTD

W Fund 6.8 8.9 4.8 77 -3.8 314 3.7 400 -184 139 8.8
W Index 186 8.7 111 8.8 -4.8 29.0 6.1 282 <130 181 71

The benchmark index prior to 01.01.2010 was the MSCI World Index

Period Fund (%) Index (%) Key figures 1year 2years 3years
Last month 4.50 4.69 Standard deviation - - 17.44
Year to date 8.82 7.08 Standard deviation - - 13.54
index
Last 12 months 20.07 20.68
Tracking error - - 6.36
Last 3 years 11.86 10.84
Information ratio - - 0.16
Last 5 years 11.71 11.59
Active share: 88 %
Last 10 years 9.35 11.03
Since inception 13.03 5.91

Returns over 12 months are annualised

2024 per 31 October Gross return (% EUR):
SG 10.92%, Index 18.03% —> Relative return -7.11%

Source: SKAGEN

2024 per 29 February: Gross return (% EUR):
SG 8.99%, Index 7.08% —> Relative return +1.91%

« All figures in EUR with returns net of fees unless
otherwise noted. Periods longer than 12 months show
the average annualized return

« Historical returns are no guarantee for future returns.
Future returns will depend, inter alia, on market
developments, the fund manager’s skill, the fund’s risk
profile and management fees. The return may become
negative as a result of negative price developments.

* There is a risk associated with investing in the fund due
to market movements, currency developments, interest
rate levels, economic, sector and company-specific
conditions. Complete information on risk can be found in
the fund's prospectus and KID available at
www.skagenfunds.com

» The fund's benchmark is MSCI All Country World Index,
until 01.01.2010 it was MSCI World Index. Since
SKAGEN Global is an actively managed fund the
portfolio will deviate from the benchmark's composition.

SKAGEN
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Main contributors and detractors to absolute performance YTD

January — October 2024

Top-3

INSURANCE,

» V)

J.PMorgan

1 9 Source: SKAGEN and Bloomberg as per 31 October 2024

Bottom-3

DOLLAR
GENERAL

&

S
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Key portfolio changes in 2024 YTD

In

Out

f5coN

@ Munich RE

&

i iz N

w3

\
[ i)
WASTE MIANAGEMENT

Edwards

ESTEE LAUDER

DOLLAR
GENERAL

Note: Subscriptions done in fund units and not directly in shares or other financial instruments

Source: Bloomberg, SKAGEN Global as of 30 Sep 2024
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Portfolio breakdown by sector
September 2024

September 2024 Sector Weight (%)

Energy
Materials

Industrials

» Examples: ‘
Insurance brokerage / Risk | Credit-Rating Agency | Exchanges | Payment
management / Consulting | i ‘

Consumer Discretionary

Consumer Staples
Em

@8 MARSH $2.. MooDY’s ce | VA

eS|

42 —
W L) Q@
INSURANCE, mastercard

Health Care

Financials

Information Technology
Communication Services
Utilities Aﬂ 3

Real Estate AJ 2

8 SKAGEN Global
J u MSCI AC World (Index)

Cash

Source: SKAGEN and Bloomberg as of 30 Sep 2024 s K H G e N



Top-10 list

October 2024

Helding Price EBIT margin ROE| Netdebt/ Interest| Price target

size, % 2023, % 2023, % EBITDA| coverage upside
DSV 7.0 1,491 25 22 1.7 12 48%
Canadian Pacific i 107 21 19 3.2 5 63%
Abbott Laboratories 5.6 113 22 20 22 20 0.7 10 37%
Alphabet (Google) 5.3 173 19 17 33 27 (0.5) 274 45%
Moody's 4.9 454 34 30 38 a7 14 [ 27%
TMX Group 4.7 43 23 21 46 10 2.4 12 49%
Intercontinental Exchange (ICE) 4.6 156 23 21 59 12 36 5 22%
JP Morgan 4.3 222 13 12 M_A. 17 A A 13%
Waste Connections 4.2 177 33 29 18 14 3.2 5 53%
Mastercard 3.9 500 31 26 58 A 0.4 24 30%
Weighted top 10 51.5 23 20 37 17" 1.7* 10* 40%
Weighted total portfolio 97.5 21 19 28" 20" 1* 12* 40%
MSCI AC World 17 16 16 13 1.7* 6"
*median

Significant portfolio upside over the next 2-3 years

22 Source: SKAGEN as per 31/10/2024, Bloomberg. Note: Subscriptions done in fund units and not directly in shares or other financial instruments

SKAGEN



Fund portfolio designed to deliver attractive risk-adjusted return
in a wide variety of macro and market scenarios

SKAGEN Global Portfolio

(select holdings only)

LATENT GLOBAL SECTOR HIGH UNDERVALUED FAMILY STRUCTURAL
VALUE CONSUMER MISCLASSIFIED SWITCHING OPERATIONAL OWNERSHIP WINNERS
STOCKS COST EXCELLENCE
o : % - CANADIAN
BRUNELLUCINELL[ ‘ &RELX MSCI &Y m HE‘%K].\%[%S PACIFIC

mastercard

3 N

» INTUITIVE
S | uicnre ¥ TM
Abbott b o 20

‘EGON Go ()816 2 =" Microsoft | JPMorgan

MarshMcLennan

Mooby’s

WASTE CONNECTIONS

SKAGEN Global portfolio sample as at 2024 Q3

23 SKAGEN



Key messages

Stock Market Independence

* No clear correlation between US stock market performance and president
» Forecasting sector performance is futile

Top-10 Largest Companies

6 e e st 1 e Qout of the 10 largest public companies in MSCI AC World are US firms
‘== = i@ & = |« Why would the US dominance change over the next 4 years?

e 6 o mv o= | + SKAGEN Global has delivered c. 15% absolute return YTD (% EUR)*
2~ W B0 e o Atfractively valued portfolio with select exposure to the US (and other regions)

CEGON | Coogle @ Bueomon JeMogn [ | O

* SKAGEN Global A absolute return net of fees in % EUR as per 12/11/2024 is 15.03%. Historical returns are no guarantee for future returns. Future returns will depend, inter alia, on market developments, the fund
manager’s skill, the fund’s risk profile and management fees. The return may become negative as a result of negative price developments. There is a risk associated with investing in the fund due to market movements,
24 currency developments, interest rate levels, economic, sector and company-specific conditions. Complete information on risk can be found in the fund's prospectus and KID available at www.skagenfunds.com S K H G e N



http://www.skagenfunds.com/
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Appendix
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SKAGEN Global team
1 Lead PM, 1 PM

Knut Gezelius

Lead Portfolio Manager

Knut joined SKAGEN in May 2014 from Goldman Sachs Asset Management in London where he was an
Executive Director in the Global Equity team. Previously, he held the positions of Senior Lead Analyst at
Entergy Corporation in Houston and Senior Consultant at Applied Value Group in Boston. He completed his
military service at the Swedish Defense Language Institute (Tolkskolan) and subsequently worked at the
Embassy of Sweden in Moscow. Knut holds an MBA from INSEAD and dual BSc. & MSc. degrees in
Nuclear Engineering from the Massachusetts Institute of Technology (MIT). He is a CFA charterholder.

Chris-Tommy Simonsen

Portfolio Manager

Chris-Tommy joined SKAGEN in April 2006. He is on the SKAGEN Global team since 2008 and has
previous experience in securities settlement in SKAGEN. His industry experience dates from 2000.
Chris-Tommy earned a Master's degree in Commerce from Agder Regional College.

SKAGEN



Corpate tax rate vs S&P 500 return
(1950-2024)

Top US Corporate Tax Rate S&P 500 Average Calendar Year Gain Based on
Corporate Tax Rate Regime Since 1950
55 509 45.0%
0
50 40% 31.6%
30%
45 20% 9.2% 8.7%
10%
A0 0% - -
35 -10%
-200%
30 -30%
-409% -29.7%
25 -509% -38.5%
Years of Higher Income Tax Rate Years of Lower Income Tax Rate
20
[ e I B = o T~ o o N T T Yo O LR I T = o o~ o s s T o T B Y o I I o I
g ovowRi-coosorraos22 oo m (alendar Year Average Best Calendar Year Worst Calendar Year
Lol i e T S i e o S o S oY IR o T [ o (R S R S

Source: BMO

28 SKAGEN



Marginal tax rate vs S&P 500 return

(1950-2024)

Top US Marginal Income Tax Rate

S&P 500 Average Calendar Year Gain Based on

Income Tax Rate Regime Since 1950

100
90
80
70
60
50
40
30
20

1950
1953
1956
1959
1962
1965
1968
1971

1974
1977
1980
1983
1986
1989
1992
1995
1998
2001

2004
2007

2010

2013

2016

2019

2022

50%
40%
30%
20%
10%

0%

-10%
-20%
-30%
-40%
-50%

45.0%
31.6%

10.7% 8 4%,

-23.4%

-38.5%

Years of Higher Income Tax Rate Years of Lower Income Tax Rate

m (alendar Year Average Best Calendar Year Worst Calendar Year

Source: BMO
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IMPORTANT INFORMATION

SKAGEN AS is a management company authorised by the Norwegian supervisory authority, Finanstilsynet, for the management
of UCITS under the Norwegian Act on Securities Funds. SKAGEN AS has its registered office at Skagen 3, Torgterrassen, 4006
Stavanger, Norway. SKAGEN AS is part of the Storebrand Group and owned 100% by Storebrand Asset Management AS.
Storebrand Group consists of all companies owned directly or indirectly by Storebrand ASA.

An overview over related fees is available here:

Investors’ rights to complain and certain information on redress mechanisms are made available to investors pursuant to our
complaints handling policy and procedure. The summary of investor rights in English is available here:

The investor rights summary is available in all languages of the countries, where the Fund is registered with the national Financial
Services Authority. Please refer to SKAGEN's webpages and choose your respective country for this information.

SKAGEN AS may terminate arrangements for marketing under the Cross-border Distribution Directive denotification process.

For further information about sustainability-related aspects of the Fund, including the sustainability disclosure summary in English,
please refer to:

The sustainability disclosure summary is available in all languages of the countries, where the Fund is registered with the national
Financial Services Authority. Please refer to SKAGEN's webpages and choose your respective country for this information.

The decision to invest in the Fund should take into account all the characteristics or objectives of the Fund as described in its
prospectus


https://www.skagenfunds.com/how-to-invest/fees/
https://www.skagenfunds.com/contact/investor-rights/
https://www.skagenfunds.com/sustainability/sustainable-investing/
https://www.skagenfunds.com/funds
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