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Performance Commentary

The market debate currently centres around which stocks are the preferred
re-opening plays, but to us this type of short-term noise has limited relevance
to our investment process. Instead, as long-term investors we prefer to
analyse the earnings power of companies over the next 3-5 years.
Encouragingly, many of our fund's holdings have weathered the pandemic
well and used the opportunity to take market share from weakened
competitors. SKAGEN Global outperformed its benchmark index in April.
The fund is ahead of its benchmark on both the year-to-date and 3-year time
periods. One of the fund's top absolute performers was Intuitive Surgical,
the global leader in robotic-assisted surgery. The company posted strong
results showing that patients who have postponed surgical procedures
during the pandemic are now beginning to return to the operating room. The
worst performer in absolute terms was the railway operator Canadian Pacific
(CP). CP earlier launched a take-over bid for the US railway operator Kansas
City Southern (KCS) to create the first single line connecting Mexico, the US
and Canada. However, CP's larger domestic rival Canadian National
recently offered a higher bid for KCS and the outcome now seems to be in
the hands of the regulator. The portfolio is attractively valued seen over our
multi-year investment horizon.

Historical performance (net of fees)

Period SKAGEN Global A Benchmark index
Last month 5.0% 2.0%

Year to date 12.9% 11.2%

Last year 26.2% 31.4%

Last 3 years 14.3% 13.3%

Last 5 years 12.2% 12.8%

Last 10 years 9.2% 11.5%

Since start 13.6% 5.6%

Performance last ten years
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The fund selects undervalued companies from around the
world, including emerging markets, with attractive risk-reward

for long-term investors.

The objective is to provide the best possible risk adjusted

return.

The fund is suitable for those with at least a five year

investment horizon.
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Contributors in the month

oy

Largest contributors

Holding Weight (%) Contribution (%)
Alphabet Inc 5.56 0.70
DSV PANALPINA A/S 4.95 0.50
LVMH Moet Hennessy 3.40 0.33
Visa Inc 4.54 0.32
Intuitive Surgical Inc 2.48 0.32

0¢)
Holding
Canadian Pacific Railway
MarketAxess Holdings Inc
Abbott Laboratories

NIKE Inc

Bakkafrost P/F

Largest detractors

Weight (%) Contribution (%)
3.03 -0.16
2.71 -0.11
3.56 -0.08
2.81 -0.08
0.88 -0.02

Absolute contribution based on NOK returns at fund level
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Top ten investments

Holding Sector Country %
Microsoft Corp Information Technology United States 6.6
Alphabet Inc Communication Services United States 5.8
DSV PANALPINA A/S Industrials Denmark 5.2
Mastercard Inc Information Technology United States 4.8
Visa Inc Information Technology United States 4.6
Moody's Corp Financials United States 45
Nasdaq Inc Financials United States 4.4
Adobe Inc Information Technology United States 41
Autodesk Inc Information Technology United States 3.6
Home Depot Inc/The Consumer Discretionary United States 3.6
Combined weight of top 10 holdings 471
Country exposure (top five) Sector exposure (top five)
United States Information Technology
France Financials
Denmark Industrials
Netherlands Consumer Discretionary
Canada Health Care
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Contact

+47 51 80 37 09 contact@skagenfunds.com SKAGEN AS, Post Box 160, 4001,
Stavanger, Norway

Important information

This report is intended for investment professionals only. The content is not to be viewed by or used with retail investors. Unless otherwise stated,
performance data relates to class A units and is net of fees. AUM data as of the end of the previous month. Except otherwise stated, the source of all
information is SKAGEN AS. 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. You can download more information including subscription/redemption forms, full prospectus, Key Investor Information Documents
(KIID), General Commercial Terms, Annual Reports and Monthly Reports from our local websites or our local representatives. Statements reflect the
portfolio managers’ viewpoint at a given time, and this viewpoint may be changed without notice. This report should not be perceived as an offer or
recommendation to buy or sell financial instruments. SKAGEN AS does not assume responsibility for direct or indirect loss or expenses incurred
through use or understanding of this report. Employees of SKAGEN AS may be owners of securities issued by companies that are either referred to
in this report or are part of a fund's portfolio. CACEIS Ireland Limited, One Custom House Plaza, International Financial Services Centre, Dublin is the
Paying Agent in Ireland.
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