
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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SKAGEN Global: Gross absolute & relative annualized performance
All figures in % EUR as per 2024 Q1 unless otherwise noted
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YTD Last 3 years Last 5 years Last 10 years Since inception

Relative gross return 0.03 % 0.71 % 0.75 % -0.89 % 9.09 %

• Performance in EUR (> 1 year annualized)
• All return figures are gross of fees and measured in EUR as at 2024-03-31
• All return figures over 12 months are annualized 
• The benchmark index is the MSCI All Country World Index. The benchmark index prior to 1/1/2010 was the MSCI World Index.
• 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 management fees. The 

return may become negative as a result of negative price developments. There is risk associated with investing in funds due to market movements, currency developments, interest rate levels, 
economic, sector and company-specific conditions. The fund is denominated in NOK. Returns may increase or decrease as a result of currency fluctuations.

• Source: SKAGEN / Storebrand Power BI Fund Performance Report
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Owning the Magnificent 7 stocks remains a crowded trade

4 Source: Bank of America Global Fund Manager Survey (March 2024)

SKAGEN Global has only 1 of the Mag7 stocks on the fund's top-10 list



Acronym mania signaling bubble territory approaching?

5
Source: asia.nikkei.com, etnownews.com, Bloomberg/Chase Securities, Youtube, Goldman Sachs, nuveen.com  



Main contributors/detractors to absolute performance 
2024 Q1

Top-3 Bottom-3

Source: Bloomberg as per 31 March 20246



Brown & Brown
Insurance brokerage

7
Source: Brown & Brown, aluxum

• Strong quarter with 7.7% organic revenue growth

• Management expects property catastrophe insurance rates 
to moderate in 2024 H1, with no significant changes in 
market conditions for other lines

• Family-controlled company – CFO at CMD in Sep 2023:

"We have an ownership culture. We spend the money like 
it's our own because 21%, 22% of it is our money, so we're 
not going to do anything unusual. We're not going to waste 
money inside the organization."



ASML
The Dutch supplier to the semiconductor industry 
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Source: ASML, WIRED

• ASML has a dominating market position and sells advanced 
lithography technology to the semiconductor industry

• Delivered record bookings of €9.2 bn, capacity expansion 
continues in 2024 as demand remains strong

• Mid-to-long term business targets will be updated at the 
Capital Markets Day in Holland in November 2024

• Balance sheet is net cash with strong cash flow generation 
going forward



JP Morgan
The only bank in SKAGEN Global
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Source: JP Morgan, dbs.com

• JP Morgan is one of the largest banks with global operations in over 
60 countries and 300,000 employees under CEO Jamie Dimon

• The bank continues to take market share and recruit top talent 

• JP Morgan capitalized on the banking turmoil last year by acquiring 
most of First Republic Bank's assets at a very attractive price



Nike
Still struggling from the pandemic hit, but the brand remains strong
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Source: Nike, Interbrand (Best Global Brands 2023)

• Guidance indicates continued headwinds for the top-line 

• Nike cites a "multi-year innovation cycle" causing short-term 
pain for long-term gain

• Some question marks around the Direct-To-Consumer (DTC) 
strategy as Nike products are re-surfacing at US department 
stores

• Nike ranks #9 on Interbrand's "Best Global Brands 2023"



DSV
Danish freight-forwarder getting ready for a cyclical upturn
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Source: DSV, transportmagasinet.dk

• DSV is primarily a freight-forwarder coordinating 
shipments between senders and receivers while 
providing value-added services

• Air freight division results were weaker than expected 
in the quarterly report

• Overall, freight rates have normalized (=come down) 
after the pandemic peak with supply chain bottlenecks 
easing

• New CEO Jens Lund (ex-COO, ex-CFO) has worked 
20+ years at DSV



Mainfreight
Logistics firm based in New Zealand
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Source: Mainfreight

• 50% of sales in New Zealand and Australia

• Facing similar, sluggish freight market dynamics as DSV

• Founder-led company

• Recently opened a new intermodal terminal warehouse in Sydney ----->



Key portfolio changes in 2023

In

Source: Bloomberg, SKAGEN Global

Out

Note: Subscriptions done in fund units and not directly in shares or other financial instruments
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Source: SKAGEN and Bloomberg as of 2024 Q1

SKAGEN Global's portfolio looks very different from the index
2024 Q1
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Strong balance sheets provide protection against catastrophes 

Source: bildöstergötland.se15



Political risk assessment continues to be a core focus area

16
Source: The Wall Street Journal
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We actively seek strong alignment with the management team
Select CEOs with personal shareholdings in $ 

Note: Ownership may include both shares and options |   Source: Bloomberg (2021-2023), Proxy Statement (ACN US)

$130 million

$50 million

$520 million$1+ billion

$43 million $13 million
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Source: SKAGEN as per 31/03/2024, Bloomberg. Note: Subscriptions done in fund units and not directly in shares or other financial instruments

Competitive
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Balance Sheet
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Undervalued

Top-10 list
March 2024
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The portfolio looks well positioned for 2024 and beyond

Portfolio set to deliver attractive return in a wide variety of macro and market scenarios
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SKAGEN Global portfolio sample as at 2024 Q1
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Appendix
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During a gold rush, sell the picks and shovels

Source: Meubel Stock Markt



23 Source: anandtech.com

Work in progress…

ASML is a picks-and-shovels play on AI
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Other potential AI beneficiaries in the SKAGEN Global portfolio

Source: anandtech.com

The Da Vinci Robotic
Surgery System

Lexis+ : A legal 
generative AI platform

2023 R&D Budget: 
$45 billion



IMPORTANT INFORMATION 
Storebrand Asset Management AS (SAM) is a management company authorized by the Norwegian supervisory authority, Finanstilsynet, for the management of UITS under the
Norwegian Act on Securities Funds and has its registered office at Professor Kohts vei 9, 1366 Lysaker, Norway.

Following the merger of SAM and the original SKAGEN AS in November 2023 a new SKAGEN AS (SKAGEN) has been established as an investment company authorised by
Finanstilsynet for portfolio management under the Norwegian Act on Securities, having its registered office at Skagen 3, Torgterrassen, 4006 Stavanger, Norway. SAM and
SKAGEN are part of the Storebrand Group. SAM is owned 100% by Storebrand ASA and SKAGEN is owned 100% by SAM. Storebrand Group consists of all companies owned
directly or indirectly by Storebrand ASA.

SAM is the management company for the SKAGEN funds and has outsourced the management of the SKAGEN equity and combination funds to SKAGEN, ensuring a
continuation in the portfolio management team.

An overview over related fees is available here: https://www.skagenfunds.com/how-to-invest/fees/

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: https://www.skagenfunds.com/contact/investor-rights/

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
www.skagenfunds.com and choose your respective country for this information.

SAM 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:
https://www.skagenfunds.com/sustainability/sustainable-investing/

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
www.skagenfunds.com 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/funds

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