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SKAGEN seeks to the best of its ability to ensure that all information given in this report is correct, however, makes reservations regarding possible errors and omissions.

The report should not be perceived as an offer or recommendation to buy or sell financial instruments. SKAGEN does not assume responsibility for direct or indirect loss or
expenses incurred through use or understanding of the report. SKAGEN recommends that anyone wishing to invest in our funds contacts a qualified customer adviser by
telephone on +47 51 80 39 00 or by email at contact@skagenfunds.com.

SKAGEN Funds only has authorisation to market its money market fund SKAGEN Hgyrente and fund-of-funds SKAGEN Select in Norway. Information regarding these funds
is included in the official accounts and audited information hereto. The Annual Report 2019 was originally prepared in Norwegian and in accordance with Norwegian
requirements for mutual funds (§ 8 Securities Funds Act). This is a translated version that is published with reservations regarding possible errors and omissions as well as
erroneous translation. In case of conflict between the Norwegian and the English versions, the Norwegian version shall prevail. The Norwegian version of the Annual Report
2019 is available at www.skagenfondene.no.
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BOARD OF DIRECTORS REPORT

Board of directors' report for
SKAGEN's security funds 2019

At the end of 2019, SKAGEN AS (SKAGEN) managed combined assets of NOK 64.47 billion divi-
ded between six equity funds, three fixed income funds and five fund-of-funds in addition to

mirror funds.

SKAGEN’s equity funds

At the end of 2019, SKAGEN managed
the equity funds SKAGEN Vekst, SKAGEN
Global, SKAGEN Kon-Tiki, SKAGEN m2, SKA-
GEN Focus and SKAGEN Insight. 2019 was
a stellar year for equities with returns for
our equity funds ranging from 15 percent
(SKAGEN Kon-Tiki) to 31 percent (SKAGEN
Global) in NOK. With value stocks again
failing to outperform growth stocks by a
significant margin, we are proud to have
managed to navigate with both SKAGEN
Global and SKAGEN m2 outperforming their
indices while SKAGEN Vekst was slightly
behind. SKAGEN Kon-Tiki, SKAGEN Focus
and SKAGEN Insight all lagged their respec-
tive benchmark indices.

SKAGEN Global now ranks in the top
quatrtile of all Global Large Cap funds over
three years in the Morningstar database.
SKAGEN m2 was again recognised as the
world's best property fund (over three years)
during 2019 and beat its benchmark for the
fourth calendar year running.

Atthe end of the year, SKAGEN managed
total assets of NOK 58.31 billion in equity
funds, up from NOK 52.5 billion at the end
of 2018.

SKAGEN’s fixed income funds

At the end of the year, SKAGEN man-
aged total assets of NOK 4.43 billion in
fixed income funds, down from NOK 5.3
billion at the end of 2018. These assets are
divided between the bond funds SKAGEN
Avkastning and SKAGEN Tellus, and the
money market fund SKAGEN Hgyrente. All
three fixed income funds generated positive
risk-adjusted returns.

SKAGEN’s fund-of-funds

SKAGEN manages five fund-of-funds
through the savings profile SKAGEN Select.
At the end of the year, these funds managed
combined assets of around NOK 1.73 bil-
lion. SKAGEN Select 15 and SKAGEN Select
30 outperformed their respective bench-
mark indices while the other three Select

funds lagged their respective benchmark
indices, driven by the underlying equity
funds.

In addition, SKAGEN holds NOK 1.15 bil-
lion in third party funds and cash on behalf
of clients within the equity savings account
(ASK) umbrella.

Fund changes in 2019

As of January 2019, SKAGEN follows the
common group policy for sustainable invest-
ments in Storebrand Asset Management.
The group policy combines the strengths of

both Storebrand and SKAGEN. Storebrand
has over 20 years of experience from sus-
tainable analysis, integration and exclusion
of companies in its investment portfolio.
SKAGEN has long and good experience of
active ownership through direct dialogue
with companies’ management teams and
boards and voting at general meetings.
During the year, we updated our guide-
lines to also exclude companies engaged
in deforestation and non-medical canna-
bis. From now on, we exclude companies
that generate more than a certain propor-

RETURNS 2019 (IN NOK)

Fund name Currency
SKAGEN Avkastning NOK
SKAGEN Focus A NOK
SKAGEN Focus B NOK
SKAGEN Focus C NOK
SKAGEN Focus D NOK
SKAGEN Global A NOK
SKAGEN Global B NOK
SKAGEN Global C NOK
SKAGEN Global D NOK
SKAGEN Global E NOK
SKAGEN Global Il NOK
SKAGEN Global Ill NOK
SKAGEN Hgyrente NOK
SKAGEN Insight A NOK
SKAGEN Insight B NOK
SKAGEN Insight C NOK
SKAGEN Kon-Tiki A NOK
SKAGEN Kon-Tiki B NOK
SKAGEN Kon-Tiki C NOK
SKAGEN Kon-Tiki D NOK
SKAGEN Kon-Tiki E NOK
SKAGEN Kon-Tiki F NOK
SKAGEN m2 A NOK
SKAGEN m2 B NOK
SKAGEN m2 C NOK
SKAGEN Select 100 NOK
SKAGEN Select 15 NOK
SKAGEN Select 30 NOK
SKAGEN Select 60 NOK
SKAGEN Select 80 NOK
SKAGEN Tellus A NOK
SKAGEN Tellus B NOK
SKAGEN Vekst A NOK
SKAGEN Vekst B NOK
SKAGEN Vekst C NOK

Fund Benchmark
4,07 % 0,96 %

22,96 % 28,49 %
23,29 % 28,49 %
23,11 % 28,49 %
10,74 % 10,09 %
30,96 % 28,49 %
31,15 % 28,49 %
31,64 % 28,49 %
31,54 % 28,49 %
5,05 % 10,09 %
32,10 % 28,49 %
31,54 % 28,49 %
2,19 % 1,13 %

17,03 % 29,58 %
17,90 % 29,58 %
17,96 % 29,58 %
15,07 % 20,20 %
15,61 % 20,20 %
15,30 % 20,20 %
15,58 % 20,20 %
15,61 % 20,20 %
9,42 % 13,08 %
28,90 % 15,51 %
29,21 % 15,51 %
28,89 % 15,51 %
23,31 % 25,83 %
6,96 % 3,17 %

8,34 % 7,95 %

14,84 % 15,32 %
18,97 % 20,47 %
7,29 % 7,51 %

7,67 % 7,51 %

24,60 % 25,68 %
24,85 % 25,68 %
25,08 % 25,68 %
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Jan Erik Saugestad
Chairman of the Board

tion of their earnings from tobacco, coal, oil
sands, palm oil, gambling and pornography.
In the case of coal, there will be a progres-
sive increase in coal exclusion to reach 0%
by 2024.

SKAGEN established new unit classes in
the equity funds SKAGEN Kon-Tiki, SKAGEN
Global and SKAGEN Focus on 28 August
2019 following approval from the Norwegian
FSA. SKAGEN Kon-Tiki launched a unit class
F with @ minimum subscription amount of
NOK 50 million, SKAGEN Global launched
a new class E with a minimum subscription
amount of NOK 100 million, and SKAGEN
Focus launched a new unit class D with a
minimum subscription amount of NOK 250.
The additional unit classes have no impact
on existing unit holders in other unit classes
in the funds. Further details about the unit
classes are available in the funds' prospec-
tuses.

In September 2019, the equity fund SKA-
GEN m2 changed benchmark index following
approval by the FSA and unit holders. The
fund switched benchmark index from MSCI
ACWI Real Estate IMI ex REITS to MSCI ACWI
Real Estate IMI. SKAGEN has experienced
that an increasing number of countries are
considering introducing REITs (Real Estate
Investment Trust) legislation. This could lead
to the fund's investment universe expanding
by 60%. SKAGEN assessed that the pro-
posed index has a better diversification and
risk allocation as REITs have high dividends,
more stable operations and are geograph-
ically diversified. SKAGEN therefore con-

Kristian Falnes
Board member

Board member

s o

Kathinka Koch Somerseth
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Viveka Ekberg
Board member

Aina Haug
Board member,
elected by unitholders

sidered the change to be in the best inter-
ests of unitholders, and expects it to have
a positive effect on the fund’s performance.

As of the end of 2019, SKAGEN has
offices in Norway, Sweden, Denmark, the
UK, the Netherlands and Germany and also
permission to market its funds in Finland,
Iceland, Luxembourg, Switzerland, Ireland,
France and Belgium. Unit holders are divided
between retail clients (36%), distribution
clients (55%) and institutional clients (9%).

Environmental, social and governance (ESG)
factors

SKAGEN is an active manager and the
portfolio companies’ attitudes to and work
with ESG are of central importance in the
management of the funds. The firm believes
that companies with a healthy focus on ESG
have a competitive advantage which in turn
contributes to increased value creation.

In 2019, there were 239 voteable meet-
ings at our portfolio companies, with
2,934 voteable items on the agenda. SKA-
GEN voted on 95.4% of the items, which is
broadly in line with last year. Votes cast were
in line with management recommendations
93% of the time, while 7% of the time we
voted against management recommenda-
tion on one or more items on the agenda.
The votes cast were in line with SKAGEN's
voting policy.

SKAGEN typically votes against items
related to the issuance of equity without
pre-emptive rights for existing shareholders,
excessive management remuneration with-

Per Gustav Blom
Board member,
elected by unitholders

out links to results, and the election of board
members who are not deemed sufficiently
independent. Information about voting is
published on the SKAGEN website. (For fur-
ther information about our work with ESG
throughout 2019, please read SKAGEN's
Annual Sustainability Report.

Market review and outlook

US equity markets enjoyed very strong
performance with the S&P Index up 29%
in 2019. At the beginning of the year,
expectations for 2020 were lower, albeit
still positive as the labour market and
consumer market remained strong, busi-
ness investments were expected to pick
up and the manufacturing sector was
expected to expand after two years of
contraction with easing trade tensions.

Coronavirus repercussions

From February 2020 onwards, Corona-
virus uncertainty and an oil price war have
shaken capital markets and created fear but
future stimulus and lessons from history
provide reassurance for investors. While
we know that loss of capital will be tempo-
rary, it is inevitable that some companies
and industries will suffer long-term dam-
age. Here the advantages of active manage-
ment within broad mandates are clear. As
of March 2020, we have seen a significant
fallin returns for SKAGEN's funds along with
the rest of the industry. We have seen the
suspension of some exchange listed funds,
but this is mainly due to intra-day pricing

SKAGEN FUNDS ANNUAL REPORT | 2019 4



challenges because of market movements,
both up and down. Unlike 2008, global
financial institutions are generally better
equipped today. With stronger equity capital
and better conditions and with the help of
governments, the world's banks now have
greater ability to support business through
the crisis. Depending on how long it takes
to fight the virus, this will help stabilise the
financial markets.

At a strategic level, SKAGEN is develop-
ing and adjusting an increasing number of
scenarios for the next 18 months to three
years. The company plans for the worst and
hopes for the best. By monitoring various
key indicators, we can adjust our course as
the scenario unfolds. Clear evidence that
measures to limit the spread of the virus
are working, as well as confidence that the
authorities are able to deal with the eco-
nomic challenges, are crucial to economic
recovery. At present, itis difficult to predict
the full financial impact of the virus.

Risk management in SKAGEN’s
securities funds

Investing in securities funds entails
risk related to future value development.
Investors may therefore receive higher or
lower returns than expected, and may also
make a loss on investments. Nevertheless,
a general characteristic of securities funds
is that risk is diversified across many dif-
ferent investments in different sectors and
geographical regions. This diversification
is expected to benefit clients over time and
their returns should be higher relative to the
risk of buying single stocks or bonds.

SKAGEN monitors and measures risk
in the securities funds in accordance with
Norwegian laws and regulations. All of SKA-
GEN’s funds have risk profiles approved by
the Board. The Board and the Managing
Director regularly receive risk reviews from
SKAGEN’s independent risk management
function.

SKAGEN’s securities funds are also
exposed to liquidity risk, i.e. the risk that the
funds’ investments cannot be converted to
cash within an expected timeframe oratan
expected price. The risk is limited by moni-
toring the volumes sold, having an extensive
counterparty network as well as the possibil-
ity to trade outside the market. In addition,
certain cash reserves are maintained in the
funds in addition to a loan facility in order
to meet large client redemptions.

SKAGEN does not hedge currency expo-

sure in the equity funds. Currency risk is
integrated in our investment analysis of each
portfolio holding and evaluated along with
all otherrisk factors. SKAGEN seeks to mini-
mise risks through portfolio diversification.
SKAGEN Avkastning hedges the foreign
investments versus NOK and hence has no
currency risk. For SKAGEN Tellus, currency
is a part of the investment mandate and
the fund takes active currency investments
based on analysis of different currencies'
current and expected value relative to EUR.

The fixed income funds’ investments are
based on analyses of each issuer’s credit-
worthiness and the economic, macro polit-
ical and institutional circumstances of the
country in which the bond is issued. Credit
risk is reduced by increasing demands in
terms of credit worthiness and type of issuer.
Counterparty risk is reduced by seeking
delivery on payment and by keeping a close
eye on brokers’ credit ratings, market credit
premium and accounts.

Internal control and compliance

Fund management also entails opera-
tional risk, typically associated with inad-
equate or failing internal processes or
systems, human error or external events.
Operational risk is managed by, amongst
other things, maintaining focus on good
processes, routines and systems, continu-
ous training of employees, communication
measures as well as updating and drawing
lessons from event registers. Incidents are
evaluated twice a yearin an internal control
process involving the managers responsible
forall areas of activity.

SKAGEN has been outsourcing certain
functions and tasks to other entities within
the Storebrand Group since 2018. The out-
sourcing covers management of SKAGEN’s
fixed income funds, IT operations, securities
settlement, fund accounting, calculation

BOARD OF DIRECTORS REPORT

of net asset value, unit holder settlement
and unit holder register for SKAGEN’s funds,
sales and service towards professional cli-
ents in Norway and Sweden, the incoming
client call centre, and reporting. At the end
of 2019, the decision was made to reverse
the outsourcing of the management of SKA-
GEN's fixed income funds (excluding SKA-
GEN Hgyrente) and the incoming client call
centre as of 2020. SKAGEN remains respon-
sible for risk management and internal con-
trol of all outsourced activities.

In order to align with Storebrand Group
policy, SKAGEN’s Chief Risk & Compliance
Officer (CRCO) is responsible for both the
legally required Compliance function and
the Risk function, and works independently
of SKAGEN’s main reporting lines, reporting
directly to the Board in addition to the CEO,
to comply with regulatory requirements. The
CRCO also reports to the Storebrand Group
CRO, and isincluded in the Group’s compli-
ance forum.

During 2019, SKAGEN has taken on the role
as investment manager for the SKAGEN
sub-funds and as the global sub-distri-
butor for all sub-funds within the Store-
brand SICAV domiciled in Luxembourg.

Administrative conditions

The securities funds have no employees.
The company does not pollute the environ-
ment. All the securities funds are managed
by SKAGEN and have Handelsbanken as
their custodian. SKAGEN’s head office is
located in Stavanger, Norway.

Going concern

On 23 January 2020, the equity fund
SKAGEN Insight was liquidated with the
Board's approval. The Board confirms that
the premise of the remaining funds and the
management company as going concerns
continues to be fulfilled.

SKAGEN FUNDS ANNUAL REPORT | 2019 5



ACCOUNTS

Annual Financial Statement 2019

INCOME STATEMENT SKAGEN SKAGEN SKAGEN SKAGEN
Vekst Global Kon-Tiki m2

(allfiguresin 1,000 NOK)

Portfolio revenue and costs

Interestincomeand costs 3840 1663 4013 1367 15506 7728 639 268
Dividends 208190 215525 473370 517037 392805 503228 37442 30985
Realised capitalgain/loss 341607 605613 2090221 2307610 1492048 3016857 125227 99518
Netchange unrealised gain/loss 1085116 -1672454 4890251 -3289752 952041 -7269963 284349 -125454
Otherportfolio revenue/costs -59 -131 -236 -236 -949 -934 -77 -128
Portfolio result 1638695 -849784 7457620 -463975 2851451 -3743085 447581 5188

Management revenue and costs

Managementfee 71677 -77341 -271070 -255455 -350288 -427177 -24066 -19379
Managementfee-variable - - -73177 -17585 76101 189978 -21748 -7 445
Asset result -71677 -77341 -344 247 -273 040 -274187 -237199 -45815 -26824
Result before tax 1567018 -927125 7113373 -737016 2577264 -3980284 401767 -21636
Taxcost 8 - -17304 - -52540 - -60350 - -1565
Annualnetincome 1567018 -944 428 7113373 -789556 2577264 -4040634 401767 -23201
Allocation of netincome

Transferto/from retained earnings 1567018 -944 428 7113373 -789556 2577264 -4040634 401767 -23201
Total 1567018 -944428 7113373 -789556 2577264 -4040634 401767 -23201
BALANCE SHEET 31.12.2019 .12. 31.12.2019 .12, 31.12.2019 12, 31.12.2019

Assets

Securitiesatcostprice 5910454 6373136 21034232 20223089 12466363 14268730 1571933 1119118
Unrealised capitalgain/loss 1269743 184542 8092670 3201714 4111572 3158942 413449 128402
Total securities portfolio 2 7180197 6557678 29126901 23424803 16577934 17 427672 1985381 1247520

Receivables

Dividend receivable 30998 12149 63969 56972 92678 113756 4654 1686
Accrued interestbank 567 - -1678 - 2296 - 21 -
Totalaccrued income 31565 12149 62291 56972 94974 113756 4675 1686
Accounts receivable - brokers - - - - 3743 7643 5295 8469
Accountsreceivable-clients 5975 - 16330 - 8535 - 6072

Otherreceivables - 14216 - 1 - 204078 - -
Total other receivables 5975 14216 16330 1 12278 211722 11367 8469
Bankdeposits 367846 82045 605056 317050 986286 216787 73738 30240
Total assets 7585582 6666088 29810578 23798827 17671473 17969938 2075162 1287915
Equity capital

Paid-in equity capital

Unitcapitalatparvalue 280800 307813 5647848 1448549 4019889 2317841 809760 653354
Premium 3182007 3807296 8486146 13860210 6989661 11565111 631035 426218
Total paid-in equity capital 3462807 4115109 14133995 15308758 11009550 13882952 1440795 1079572
Retained earnings 4097624 2530606 15522256 8408883 6633861 4056597 597719 195953
Total equity capital 3 7560431 6645716 29656251 23717642 17 643 411 17939550 2038514 1275525
Debt

Accounts payable - brokers 1925 928 - - 46 12553 6622 -
Accounts payable - managementfee 18528 17654 147190 79440 9130 - 28952 12186
Accounts payable - redemptions 4698 - 7137 - 18885 - 1073

Taxdebt - - - -

Otherdebt - 1791 - 1745 - 17835 - 204
Total debt 25151 20373 154328 81185 28061 30388 36648 12390
Total debt and equity capital 7585582 6666088 29810578 23798827 17671473 17969938 2075162 1287915

Approved bythe Board of Directors of SCAGEN AS, 31 March 2020
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ACCOUNTS

INCOME STATEMENT SKAGEN SKAGEN SKAGEN SKAGEN
Focus Global ll Global lll Insight *)

(allfiguresin 1,000 NOK)

Portfolio revenue and costs

Interestincomeand costs 1168 787 135 139 74 20 25 9
Dividends 38108 43560 11531 53696 9788 9754 4848 4421
Realised capitalgain/loss -50274 81918 162467 584967 37034 32730 -22660 4826
Netchange unrealised gain/loss 389205 -416612 21362 -605781 107050 -51492 55001 -70446
Otherportfolio revenue/costs -163 -228 -26 1 -109 -341 -48 -109
Portfolio result 378043 -290576 195469 33021 153838 -9329 37165 -61299

Management revenue and costs

Managementfee -26906 34444 -3824 -15212 -3406 -2937 -3007 -3327
Managementfee-variable 8765 16805 - -

Othercosts/revenue - - -

Asset result -18141 -17 638 -3824 -15212 -3406 -2937 -3007 -3327
Result before tax 359902 -308214 191645 17809 150432 -12266 34158 -64626
Taxcost 8 - -4814 - -9417 - -1008 - -484
Annualnetincome 359902 -313028 191645 8392 150432 -13273 34158 -65110

Allocation of netincome

Allocated for distribution to unitholders 359902 -313028 - - - -

Bought/sold interestduringtheyear - - - - - . .
Transferto/fromretained earnings - - 191645 8392 150432 -13273 34158 -65110
Total 359902 -313028 191645 8392 150432 -13273 34158 -65110
BALANCE SHEET 31.12.2019 . 31.12.2019 .12, 31.12.2019 .12, 31.12.2019

Assets

Securitiesatcostprice 298800 679523 298800 679523 446808 423382 206808 257439
Unrealised capital gain/loss 107581 86277 107581 86277 154235 47187 -15086 -70083
Accruedinterestsecurities - - R

Total securities portfolio 2 1571308 1566792 406381 765800 601043 470569 191722 187356

Receivables

Dividend receivable 6060 5654 4803 4772 1102 875 268 596
Accrued interestbank 36 - -37 - -38 - 4 -
Totalaccrued income 6097 5654 4766 4772 1064 875 272 596
Accounts receivable - brokers - 2129 - - - - - -
Accounts receivable-clients 3719 - -0 - - - 150

Otherreceivables - 11298 - 1 - - - 95
Total other receivables 3719 13427 -0 1 - - 150 95
Bankdeposits 45921 56977 8140 11288 10947 7648 6046 3030
Total assets 1627045 1642849 419287 781861 613053 479092 198190 191077
Equity capital

Paid-in equity capital

Unitcapitalatparvalue 1238986 1536835 58938 144260 58325 59748 193576 218778
Premium 104316 181563 -179398 283951 62785 76362 23960 26034
Total paid-in equity capital 1343301 1718398 -120460 428211 121110 136110 217536 244812
Retained earnings 284353 -75548 539113 347468 491005 340574 -20385 -54543
Total equity capital 3 1627655 1642849 418654 775679 612116 476 684 197152 190269
Debt

Accounts payable - brokers - - - 3416 - 1630

Accounts payable - managementfee 2144 - 633 2711 938 744 726 728
Accounts payable - redemptions 1449 - - - - - 312

Taxdebt - - - - -

Otherdebt 85 - -0 55 - 34 - 79
Total debt -610 - 633 6182 938 2408 1038 808
Total debt and equity capital 1627045 1642849 419287 781861 613053 479092 198190 191077

*)underliquidation

Approved by the Board of Directors of SKAGEN AS, 31 March 2020
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INCOME STATEMENT

(allfiguresin1,000NOK)

SKAGEN
Select 15

SKAGEN
Select 30

SKAGEN
Select 60

ACCOUNTS

SKAGEN
Select 80

Portfolio revenue and costs

Interestincome and costs 34 161 -162 175 86 1705 52 263
Dividends 344 - 1541 - 2783 - 682 -
Realised capitalgain/loss 56 39 183 - 6688 4485 3605 -15
Netchange unrealised gain/loss 1576 -736 6100 -1125 39251 -22230 17016 -6434
Otherportfoliorevenue/costs 0 - -8 - -10 -7 -23 -5
Portfolio result 2011 -536 7654 -951 48799 -16 048 21332 -6190
Management revenue and costs

Managementfee -30 -30 -103 -33 -348 -362 -252 -190
Managementfee-variable - 252 -190
Othercosts/revenue

Asset result -30 -30 -103 -33 -348 -362

Result before tax 1981 -565 7551 -984 48450 -16 410 21080 -6380
Taxcost - -507 -1 -932 -81 -143 2
Annualnetincome 1981 -565 7044 -985 47518 -16 490 20937 -6383
Allocation of netincome

Allocated for distribution to unitholders 458 136 - - - -
Bought/sold interestduringtheyear -84 -

Transferto/from retained earnings 1607 -701 7044 -985 47518 -16490 20937 -6383
Total 1981 -565 7044 -985 47518 -16 490 20937 -6383

BALANCE SHEET 31.12.2019 31.12.2018 31.12.2019 31.12.2018 31.12.2019 31.12.2018 31.12.2019 31.12.2018
Assets

Securities at cost price 34859 28977 166930 34034 332846 321530 149342 103058
Unrealised capitalgain/loss 1165 -411 5283 2223 36186 -3065 14132 -2884
Accruedinterestsecurities - - -817 - -

Total securities portfolio 36024 28566 172213 35439 369032 318465 163474 100175
Receivables

Dividend receivable - - - -
Accrued interestbank 3 - 10 12 5 -
Totalaccrued income 3 - 10 - 12 - 5 -
Accounts receivable-brokers - - - - -
Accountsreceivable-clients 77 - 113 1519 996 -
Otherreceivables - - 177 - 213 301
Total other receivables 77 - 113 177 1519 213 996 301
Bankdeposits 2780 1288 2860 2253 8263 6111 4705 7239
Total assets 38884 29854 175195 37869 378825 324788 169179 107715
Equity capital

Paid-in equity capital

Unitcapitalatparvalue 36235 29810 162017 38016 318436 314262 135710 103637
Premium 595 244 6246 450 -17 859 -19279 13701 6643
Total paid-in equity capital 36830 30054 168263 38466 300577 294983 149411 110280
Retained earnings 1245 -278 6406 -638 76963 29445 18306 -2631
Total equity capital 38074 29776 174669 37828 377540 324428 167717 107 649
Debt

Accounts payable - brokers - - 1200 -
Accounts payable -managementfee 9 8 39 9 92 85 75 53
Accounts payable - redemptions 800 - 7 - 456 54 -
Taxdebt - 481 - 737 132 -
Otherdebt 70 - 32 - 276 - 13
Total debt 810 78 527 41 1285 360 1462 66
Total debt and equity capital 38884 29854 175195 37869 378825 324788 169179 107715

Approved bythe Board of Directors of SKAGEN AS, 31 March 2020
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ACCOUNTS

INCOME STATEMENT SKAGEN SKAGEN SKAGEN SKAGEN
Select 100 Hgyrente Tellus Avkastning

(allfiguresin1,000 NOK) 2019 2018

Portfolio revenue and costs

Interestincome and costs 151 38 59765 52475 26547 32188 36819 33866
Dividends - - - - - - -

Realised capitalgain/loss 13029 963 -1103 -4780 15523 7448 15478 2979
Netchange unrealised gain/loss 93201 -15826 7514 -3854 11694 -39335 17848 -15375
Otherportfolio revenue/costs -40 -8 -15 46 -28 -23 12 -11
Portfolio result 106342 -14832 66160 43888 53736 278 70157 21460

Management revenue and costs

Managementfee -1217 -368 -6836 -7661 -4876 -5674 -7951 -9021
Asset result -1217 -368 -6836 -7661 -4876 -5674 -7951 -9021
Result before tax 105125 -15200 59324 36227 48860 -5396 62206 12438
Taxcost 8 - - - -

Annual netincome 105125 -15200 59324 36227 48860 -5396 62206 12438

Allocation of netincome

Allocated fordistribution to unitholders - - 49088 38235 29210 31052 49593 26133
Bought/sold interestduringtheyear - - 2815 - 8040 - -5160 -
Transferto/from retained earnings 105125 -15200 7420 -2008 11610 -36448 17772 -13694
Total 105125 -15200 59324 36227 48860 -5396 62206 12438
BALANCE SHEET 31.12.2019 31.12.2018 31.12.2019 31.12.2018 31.12.2019 .12.2018 31.12.2019 31.12.2018
Assets

Securitiesatcost price 881889 186512 2116739 2373431 435567 642789 1483115 1492426
Unrealised capitalgain/loss 86274 -6927 3118 -4396 7286 -4396 20663 2814
Accruedinterestsecurities - 6755 5016 6466 10824 5803 7665
Total securities portfolio 2 968163 179585 2126613 2374052 449319 649216 1509582 1502904
Receivables

Dividend receivable - - -11 - 1476 - 397

Accrued interestbank 31 - 4099 3067 -10 B 375
Totalaccruedincome 31 - 4089 3067 1465 - 772 -
Accounts receivable - brokers - - 11012 1470 - 5872 - 398
Accountsreceivable-clients 4030 - 1964 - 1038 - 41

Otherreceivables - 534 - - - - - -
Total other receivables 4030 534 12976 1470 1038 5872 41 398
Bankdeposits 10616 9373 456698 563150 10424 33807 100802 171507
Totalassets 982841 189492 2600375 2941739 462247 688894 1611198 1674810
Paid-in equity capital

Unitcapitalatparvalue 758741 181149 2565933 2874863 401795 576161 1157772 1197198
Premium 122137 16050 6725 50658 39807 112405 405308 445083
Total paid-in equity capital 880878 197199 2572658 2925521 441602 688566 1563079 1642281
Retained earnings 97323 -7802 20001 10154 18686 -964 42856 30244
Total equity capital 3 978202 189397 2592659 2935675 460288 687602 1605936 1672525
Debt

Accounts payable - brokers 4000 - 5479 - - - -
Accounts payable - managementfee 442 95 1675 584 1010 1292 2059 2214
Accounts payable - redemptions 197 - 6041 - 948 - 3203 -
Taxdebt - - - - - - -

Otherdebt - - - - - - 71
Total debt 4639 95 7716 6064 1958 1292 5262 2285
Total debt and equity capital 982841 189492 2600375 2941739 462247 688894 1611198 1674810

Approved by the Board of Directors of SKAGEN AS, 31 March 2020
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General notes 2019

NOTE 1: ACCOUNTING PRINCIPLEs
All figures in NOK 1,000 unless otherwise stated.

The accounts for 2019 are prepared in accordance with the Norwegian accounting law and
regulation for annual financial statements for securities funds.

Financial instruments:
All financial instruments, such as shares, bonds, certificates, interest rate swaps and FX
futures are valued at fairvalue (market value).

Determination of fair value:
Securities are valued at market prices as of 31.12.2019. The same goes for exchange rates.

Norwegian fixed income securities are valued primarily through quoted prices from Nordic
Bond Pricing. Foreign fixed income securities are valued primarily through quotation prices
from Bloomberg and Reuters. Interest rate swaps and FX futures are theoretically valued
based on the discounting of future cash flows.

Futures contracts are realized daily and thus have no capitalized market value.

Unlisted shares are priced according to official unlisted broker lists. If there are no broker lists,
the stock is priced at last traded value. This represents a negligible share of the portfolio.

Derivatives
Derivatives can be used to reduce the funds' risk.

Realised gain and loss:

Upon realization of the investments, accounting gains and losses are calculated based on
cost. Foreign exchange gains/losses that are not linked to securities appear as other portfolio
income/expenses.

Transaction costs:
Transaction costs forthe purchase of securities (brokerage and brokerage fees) are capitalized
as part of the cost price of the security and follow the realization principle.

Allocation to unit holders:

Forfixed income funds, taxable profit, consisting of interestincome, realized gain / loss and
otherincome less management fees and transaction-driven costs, is distributed to unit holders
as at 31 December. All allocation to unit holders in fixed income funds are treated as profit
allocations in accordance with the regulations pertaining to annual accounts for mutual funds.

Swing pricing:

SKAGEN practices swing pricing routines to prevent existing unit holders from being negatively
impacted as a result of subscriptions and redemptions made by other unit holders in the
fund. The value of the fund is adjusted by a swing factor on days when the fund has had a
net subscription or redemption which exceeds a previously determined proportion of the
fund's total assets. The limit for adjusting the value of the fund is set at that level that net
subscriptions orredemptions are expected to cause the fund to make portfolio adjustments
that incur transaction costs, spread costs (the difference between the purchase and sale
prices of underlying securities) and currency costs.

Ifthe fund has a net subscription beyond this limit, the value of the fund is adjusted upwards
or downwards if the fund has had a net redemption above this limit. The swing factor is
calculated based on average historical costs, and evaluated quarterly.

Remuneration Scheme:
The company's remuneration scheme is determined by the company's Board of Directors,
and is reviewed and checked by the company's internal auditor on an annual basis.

The company's remuneration scheme is designed to promote good and efficient risk management
and ensure that managementacts in accordance with the investment mandates of the mutual
funds managed and preventrisk taking thatis incompatible with the funds' investment strategy.
Furthermore, the scheme must ensure accountability and long-term perspective. ALl SKAGEN
AS employees have a fixed remuneration and the possibility of variable remuneration. Variable
remuneration paid in 2020 was earned based on the company's operating profitin 2019. A
fixed share is shared among a group of employees (partners) while the remaining share is
distributed on a discretionary basis. Allemployees can also receive a discretionary variable
remuneration. Variable remuneration for compliance and risk managers is not based on
the company's operating profit, but on the basis of individual assessment. The company's
management team, portfolio managers and the company's compliance and control function
were in the financial year 2019 (payment year 2020) subject to special requirements for the
withholding of variable allowance. SKAGEN AS withholds 50% of the variable remuneration
with paymentin three equal parts overthe following three years. Withheld bonus is invested
inthe company's securities funds. 26 of the company's employees are subject to the remune-
ration scheme's requirement for withheld variable remuneration.

Category

A: Leader group incl C1O

B: Portfolio managers, risk, compliance and legal
C: Employees with direct sales duties

Category No. of Fixed Variable Total

ploy ion ion in2019
A:LeadergroupinclClIO 7 10983 4275 15258
B: Portfolio managers, risk, compliance and legal 14 24682 13925 38607
C:Employeeswith direct sales duties 18 14942 741 15683
Total 39 50607 18941 69548

ACCOUNTS

SKAGEN Vekst Note 4, 5, 6, 7 and 8

NOTE 4. CUSTODIAN COSTS, BROKER'S FEES AND OTHER FEES

Transaction costs for the purchase of securities (brokerage to brokers) are capitalized as
part of the cost price for the security and follow the realization principle.

Transaction costs:

2019 2018
1376 4051
NOTE 5: TURNOVER RATE

The turnover rate is calculated as the minimum of the year's purchases and sales, divided by
average total assets.

Turnoverrate::
2019 2018
0,18 0,37

NOTE 6: MANAGEMENT FEE AND COMMISSION

The management fee is calculated in percent of the daily assets under management.

Unitclass Fixed managment fee p.a. Currency
A 1,00% NOK
B 0,80 % NOK
C 0,60 % NOK

In addition, unit classes A and B are charged a variable management fee of 1/10 of the return
above 6 percent p.a. measured in Norwegian kroner, as long as the unit value on 31.12 is more
than the unit value the last time the fund was charged a variable management fee (high water-
mark). Unit class Cis charged a variable management fee of 1/10 of the better value develop-
ment in the unit value than the balanced and continually rebalanced index composed of the MSCI
Nordic Countries IMI Index and the MSCI All Country World Index ex Nordic Countries (Daily Total
Return Net $ measured in Norwegian kroner). The variable management fee in class C is charged/
calculated only if the accumulated relative value decelopment from the previous charge/calculati-
on up to and including 31 December is greater than zero.

NOTE 7: NUMBER OF UNITS (IN WHOLE FIGURES)

Unitclass 31.12.2019 31.12.2018 31.12.2017
Numberofunits A 2703688 3040700 3460927
Numberofunits B 1509 1517 2081
Numberofunits C 102802 35910 23524
Redemption price A 2689 2158 2451
Redemption price B 2718 2177 2467
Redemption price C 2776 2219 2511
NOTE 8. TAX
Calculation basis - tax payable 2019 2018
Profitbefore tax cost 1567018 -927125
Value change financialinstruments measured atfairvalue -1085201 1672454
Accountinggain / loss on realization of shares -336508 -604763
Dividends received from EEA countries -120541 -118923

3%tax-exemptdividend 3616 3568

Permanentdifferences 18304 -9723
Changein carry-forward loss -46688 -15488
Annualtaxbase o 0
Taxpayable (22%/23%) 0 0
Creditdeduction used forwithholdingtax 0

Changein deferred tax

Payabletaxinthebalance sheet 0 0
Permanent differences

Othertax-freeincome -4353 -9723
Othernon-deductible costs 22657 -
Totalp differences 18304 -9723
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SKAGEN Focus Note 4, 5, 6, 7 and 8

NOTE 4. CUSTODIAN COSTS, BROKER'S FEES AND OTHER FEES

Transaction costs for the purchase of securities (brokerage to brokers) are capitalized as
part of the cost price for the security and follow the realization principle.

Transaction costs:

2019 2018
1316 3030
NOTE 5: TURNOVER RATE

The turnover rate is calculated as the minimum of the year's purchases and sales, divided by
average total assets.

Turnoverrate::
2019 2018
0,87 0,75

NOTE 6: MANAGEMENT FEE AND COMMISSION

The management fee is calculated in percent of the daily assets under management.

Unitclass Fixed managment fee p.a. Currency
A 1,60% NOK
B 1,30% NOK
C 1,00% NOK
D 1,60% NOK

In addition the four unit classes are charged a variable management fee of 1/10 better value
development in the unit value than the benchmark index MSCI All Country World Daily Total Re-
turn Net $ measured in Norwegian kroner. The variable management fee is caluclated daily and
charged yearly on 31 December for all four unit classes. In the event of poorer value develop-
ment in the unit value than the benchmark index, 10 percent of the underperformance is de-
ducted from the fixed management fee. The total management fee therefore has an upper and
a lower limit, so the combined fee may not exceed 3.2 percent p.a. and may not be less than
0.8 percent p.a. of the average assets under management in unit classes A and C. In unit class
B the corresponding upper limit is 2.9 percent p.a. and lower limit is 0.5 percent p.a. For unit
class D the corresponding upper limit is 3.2 percent p.a. and lower limit is O percent p.a.

NOTE 7: NUMBER OF UNITS (IN WHOLE FIGURES)

ACCOUNTS

SKAGEN Global Note 4, 5, 6, 7 and 8

NOTE 4. CUSTODIAN COSTS, BROKER'S FEES AND OTHER FEES
Transaction costs for the purchase of securities (brokerage to brokers) are capitalized as
part of the cost price for the security and follow the realization principle.

Transaction costs:

2019 2018
5489 15855
NOTE 5: TURNOVER RATE

The turnover rate is calculated as the minimum of the year's purchases and sales, divided by
average total assets.

Turnoverrate::
2019 2018
0,30 0,41

NOTE 6: MANAGEMENT FEE AND COMMISSION

The management fee is calculated in percent of the daily assets under management.

Unitclass Fixed managment fee p.a. Currency
A 1,00% NOK
B 0,80 % NOK
C 0,60 % NOK
D 0,50% NOK
E 1,00% NOK

In addition all five unit classes are charged a variable management fee of 1/10 better value
development in the unit value than the benchmark index MSCI All Country World Daily Total Re-
turn Net $ measured in Norwegian kroner. The variable management fee is caluclated daily and
charged yearly on 31 December for unit classes A and B. For unit classes C, D and E, the vari-
able management fee is calculated daily and charged quarterly, but the variable management
fee for a given quarter may only be charged provided that the accumulated relative value
development between the fund and the MSCI All Country World Daily Total Return Net $ mea-
sured in Norwegian kroner from the previous charge up to and including the given quarter is
greater than zero (high watermark).

NOTE 7: NUMBER OF UNITS (IN WHOLE FIGURES)

Unitclass 31.12.2019 31.12.2018 31.12.2017
Unitclass 31.12.2019 31.12.2018 31.12.2017
Numberofunits A 11214498 14052831 15791817
Numberofunits A 10530651 11554684 16374631 Numberofunits B 285329 272773 383694
Numberofunits B 1733060 1641785 1800936 Numberofunits C 131643 159095 174615
Numberof units C 106645 2171881 1692155 Numberofunits D 402 787 787
Numberofunits D 16568 : . Numberofunits E 2209047 - -
Redemption price A 131 107 126 Redemption price A 2144 1637 1689
Redemption price B 133 108 127 Redemption price B 2157 1645 1693
Redemption price c 132 108 127 Redemption price C 2186 1660 1705
Redemption price D 130 - - Redemption price D 2192 1667 1710
Redemption price E 2133 - -
NOTE 8. TAX
NOTE 8. TAX
Calculation basis - tax payable 2019 2018
Profitbefore tax cost 359902 -308214 Calculation basis - tax payable 2019 2018
Value change financialinstruments measured at fairvalue -389244 416611 Profit before tax cost 7113373 737016
Accounting gain / loss on realization of shares 51357 -83045 Value change financialinstruments measured atfairvalue -4890956 3289752
Dividends received from EEA countries 15571 11488 Accountinggain / loss on realization of shares -2086985 2220885
3%tax-exemptdividend 467 344 Dividends received from EEA countries 257883 240938
Permanent differences 6282 1 3% tax-exempt dividend 7736 7228
Changein carry-forward loss -6383 -14210 Permanent differences 54680 .
Annualtaxbase 6811 -0 Changein carry-forward loss 60034 -
Taxpayable (22%/23%) 1498 -0 Annualtaxbase -0 98142
Creditdeduction used forwithholding tax -1498 Taxpayable (22%/23%) R 22573
Changeindeferredtax - Creditdeduction used forwithholding tax - -22573
Payabletaxinthebalancesheet 0 -0 Changein deferred tax
Payabletaxinthebalance sheet - -0
Permanent differences
Othertax-freeincome -409 1 Permanent differences
Othernon-deductible costs 6691 Othertax-freeincome -8530
Totalp differences 6282 1 Othernon-deductible costs 63210
Totalp differences 54680 -
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SKAGEN m? Note 4, 5, 6, 7 and 8

NOTE 4. CUSTODIAN COSTS, BROKER'S FEES AND OTHER FEES

Transaction costs for the purchase of securities (brokerage to brokers) are capitalized as
part of the cost price for the security and follow the realization principle.

Transaction costs:

2019 2018
704 464
NOTE 5: TURNOVER RATE

The turnover rate is calculated as the minimum of the year's purchases and sales, divided by
average total assets.

Turnover rate::
2019 2018
0,37 0,29

NOTE 6: MANAGEMENT FEE AND COMMISSION

The management fee is calculated in percent of the daily assets under management.

Unit class Fixed managment fee p.a. Currency
A 1,50% NOK
B 1,20% NOK
C 1,50% NOK

In addition all three unit classes are charged a variable management fee of 1/10 better value
development in the unit value than the benchmark index, the MSCI ACWI Real Estate IMI ex
REITS Net Total Return Index USD measured in Norwegian kroner. In the event of poorer value
development in the unit value than the benchmark index, 10 percent of the underperforman-
ce is deducted from the fixed management fee in classes A and B. The total management fee
therefore has an upper and a lower limit such that the combined fee may not exceed 3 percent
p.a. and may not be lower than 0.75 percent p.a. of the average assets under management in
unit class A. In unit class B, the corresponding upper limit is 2.7 percent p.a. and lower limit is
0.45 percent p.a. The combined management fee in unit class C may not exceed 3 percent p.a.
of the average annual assets under management. For unit class C, the variable management fee
for a given year can only be charged if the accumulated relative value development between
the fund and MSCI ACWI Real Estate IMI ex REITS Net total return index USD measured in Nor-
wegian kroner, from the last charge to the end of the year, is greater than zero (relatively high
water mark).

NOTE 7: NUMBER OF UNITS (IN WHOLE FIGURES)

ACCOUNTS

NOTE 4. CUSTODIAN COSTS, BROKER'S FEES AND OTHER FEES

Transaction costs for the purchase of securities (brokerage to brokers) are capitalized as
part of the cost price for the security and follow the realization principle.

Transaction costs:

2019 2018
10912 22300
NOTE 5: TURNOVER RATE

The turnover rate is calculated as the minimum of the year's purchases and sales, divided by
average total assets.

Turnover rate::
2019 2018
0,28 0,25

NOTE 6: MANAGEMENT FEE AND COMMISSION

The management fee is calculated in percent of the daily assets under management.

Unitclass Fixed managment fee p.a. Currency
A 2,00% NOK
B 1,50% NOK
C 1,75% NOK
D 1,50% NOK
E 1,25% NOK
E 2,00% NOK

In addition the six unit classes are charged a variable management fee of 1/10 better value
development in the unit value than the benchmark index MSCI Emerging Markets Index Daily
Traded Net Total Return $ measured in Norwegian kroner. In the event of poorer value develop-
ment in the unit value than the benchmark index, 10 percent of the underperformance is de-
ducted from the fixed management fee. The total management fee therefore has an upper and
a lower limit, so the combined fee may not exceed 4 percent p.a. and may not be less than 1
percent p.a. of the average assets under management in unit classes A, C, D and E. In unit
class B, the corresponding upper limit is 3.5 percent p.a. and lower limit is 0.5 percent p.a. In
unit class F, the corresponding upper limit is 4 percent p.a. and the lower limit is O percent p.a.
The variable management fee is calculated daily and charged yearly on 31 December for all six
unit classes.

NOTE 7: NUMBER OF UNITS (IN WHOLE FIGURES)

Unitclass 31.12.2019 31.12.2018 31.12.2017
Unitclass 31.12.2019 31.12.2018 31.12.2017
Numberofunits A 6146132 5308902 6330991 .
Numberofunits B 239999 480997 28347 Numberofunits A 13527525 19176622 25356714
Number ofunits c 1711470 743643 6837 Numberofunits B 387668 575182 777974
Redemption price A 251 195 198 Numberofunits C 313208 363841 879852
Redemption price B 254 197 199 Numberofunits D 831974 1143475 1081544
Redemption price c 253 196 200 Numberofunits E 1865790 1919294 2295564
Numberofunits F 2883463 - -
Redemption price A 888 772 919
NOTE 8. TAX Redemption price B 911 788 934
Redemption price C 896 777 925
Redemption price D 905 783 931
Calculation basis - tax payable 2019 2018 Redemption price E 911 788 937
Profit before tax cost 401767 -21636 Redemption price F 883
Value change financialinstruments measured atfairvalue -284389 125454
Accountinggain / loss on realization of shares -123102 -98081
Dividends received from EEA countries 15271 13720 NOTE 8. TAX
3% tax-exemptdividend 458 412
Permanentdifferences 2846 -1
Changein carry-forward loss 17692 7571 Calculation basis - tax payabl 2019 2018
Annualtaxbase ° -0 Profitbefore tax cost 2577264 3980284
Taxpayable (22%/23%) 0 Value change financialinstruments measured at fairvalue 952629 7269963
Creditdeduction used forwithholding tax -0 Accountinggain / loss onrealization of shares 1504799 3037600
Changein deferred tax Dividends received from EEA countries 57712 -47638
Payabletaxinthe balance sheet o 3%tax-exempt dividend 1731 1429
Permanentdifferences 45983 -54505
Permanent differences Change in carry-forward loss 109838 151366
Othertax-freeincome -541 1 Annualtaxbase -0 -0
Othernon-deductible costs 3387 Taxpayable (22%/23%)
Total permanent differences 2846 1 Creditdeduction used forwithholding tax 0
Changein deferred tax
Payabletaxin thebalance sheet 0
Permanent differences
Othertax-freeincome -931 -54505
Othernon-deductible costs 46914
Total permanent differences 45983 -54505
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SKAGEN Global Il Note 4, 5, 6, 7 and 8

NOTE 4. CUSTODIAN COSTS, BROKER'S FEES AND OTHER
FEES

Transaction costs for the purchase of securities (brokerage to brokers) are capitalized as
part of the cost price for the security and follow the realization principle.

Transaction costs:

2019 2018
317 2844
NOTE 5: TURNOVER RATE

The turnover rate is calculated as the minimum of the year's purchases and sales, divided by
average total assets.

Turnover rate::
2019 2018
0,37 0,54

NOTE 6: MANAGEMENT FEE AND COMMISSION

The management fee is calculated in percent of the daily assets under management.
Unit class Fixed managment fee p.a. Currency

SKAGEN Globalll 0,60 % NOK

In addition a variable management fee is charged of 1/10 better value development in the
unit value than the benchmark MSCI All Country World Daily Total return Net $ measured in
Norwegian kroner.

NOTE 7: NUMBER OF UNITS (IN WHOLE FIGURES)

Unitclass 31.12.2019 31.12.2018 31.12.2017

Numberofunits SKAGENGloballl 59 144 568
Redemptionprice  SKAGENGloballl 7103275 5377021 5516553
NOTE 8. TAX

Calculation basis - tax payable 2019 2018
Profitbefore tax cost 191645 17809
Value change financialinstruments measured atfairvalue -21304 605780
Accountinggain / loss onrealization of shares -160148 -576328
Dividends received from EEA countries -6570 -26107
3%tax-exemptdividend 197 783
Permanent differences 1127 -
Changein carry-forward loss

Annualtaxbase 4946 21938
Taxpayable (22%/23%) 1088 5046
Creditdeduction used forwithholding tax -1088 -5046
Change in deferred tax

Payabletaxinthebalance sheet 0 -0
Permanent differences

Othertax-freeincome -290

Othernon-deductible costs 1417

Total permanent differences 1127

SKAGEN Global Ill Note 4, 5, 6, 7 and 8

NOTE 4. CUSTODIAN COSTS, BROKER'S FEES AND OTHER FEES

Transaction costs for the purchase of securities (brokerage to brokers) are capitalized as
part of the cost price for the security and follow the realization principle.

Transaction costs:

2019 2018
130 337
NOTE 5: TURNOVER RATE

The turnover rate is calculated as the minimum of the year's purchases and sales, divided by
average total assets.

Turnover rate::
2019 2018
0,34 0,51

ACCOUNTS

NOTE 6: MANAGEMENT FEE AND COMMISSION

The management fee is calculated in percent of the daily assets under management.
Unitclass Fixed managment fee p.a. Currency

SKAGEN Globallll 0,60 % NOK

In addition a variable management fee is charged of 1/10 better value development in the unit
value than the benchmark MSCI All Country World Daily Total return Net $ measured in Norwe-
gian kroner.

NOTE 7: NUMBER OF UNITS (IN WHOLE FIGURES)

Unitclass 31.12.2019 31.12.2018 31.12.2017

Numberofunits SKAGENGloballll 58 59 59
Redemptionprice  SKAGENGloballll 10494896 7978499 8200593
NOTE 8. TAX

Calculation basis - tax payabl 2019 2018
Profitbefore tax cost 150432 -12266
Value change financialinstruments measured atfairvalue -107048 51492
Accountinggain / loss on realization of shares -36789 -30644
Dividends received from EEA countries -5347 -4523
3% tax-exemptdividend 160 136
Permanentdifferences 1124 -
Changein carry-forward loss - -
Annualtaxbase 2532 4195
Taxpayable (22%/23%) 557 965
Creditdeduction used forwithholding tax -557 -965
Changein deferred tax

Payabletaxinthebalance sheet 0 -0
Permanent differences

Othertax-freeincome -178

Othernon-deductible costs 1302

Total permanent differences 1124

SKAGEN Insight *) Note 4, 5, 6, 7 and 8

NOTE 4. CUSTODIAN COSTS, BROKER'S FEES AND OTHER
FEES

Transaction costs for the purchase of securities (brokerage to brokers) are capitalized as part of
the cost price for the security and follow the realization principle.

Transaction costs:

2019 2018
153 249
NOTE 5: TURNOVER RATE

The turnover rate is calculated as the minimum of the year's purchases and sales, divided by
average total assets.

Turnoverrate::
2019 2018
1,00 0,78

NOTE 6: MANAGEMENT FEE AND COMMISSION

The management fee is calculated in percent of the daily assets under management.

Unitclass Fixed managment fee p.a. Currency
A 1,50% NOK
B 0,75% NOK
C 0,70% NOK
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In addition, all three unit classes are charged a variable management fee of 1/10 of better va-
lue development in the fund's asset value compared with the fund's benchmark index,

MSCI World Daily Total return Net $ measured in Norwegian kroner, as long as the accumulated
relative value development between the fund and its benchmark index, from the time of the
previous charge/settlement up to 31 December is greater than zero (relative high watermark).
The total management fee is limited, however, so the total fee may not exceed 4 percent p.a.
of the average assets under management for all three unit classes. The variable management
fee is calculated daily and charged annually on 31 December for all three unit classes.

NOTE 7: NUMBER OF UNITS (IN WHOLE FIGURES)

Unitclass 31.12.2019 31.12.2018 31.12.2017
Numberof units A 1652408 1735147 1339277
Numberofunits B 58680 59011 -
Numberofunits C 224676 393620 -
Redemptionprice A 102 87 115
Redemptionprice B 103 87
Redemptionprice C 103 87
NOTE 8. TAX
Calculation basis - tax payable 2019 2018
Profit before tax cost 34158 -64626
Value change financialinstruments measured atfairvalue -54998 70273
Accountinggain / loss on realization of shares 22517 -4717
Dividends received from EEA countries -1895 -1898
3% tax-exemptdividend 57 48
Permanentdifferences 671 296
Changein carry-forward loss -510 623
Annualtaxbase 0 0
Taxpayable (22%/23%) 0 0
Creditdeduction used forwithholding tax 0
Changein deferred tax -
Payabletaxinthebalance sheet 0 0
Permanent differences
Othertax-freeincome -65
Othernon-deductible costs 736 296
Totalp differences 671 296

*Thefundisinliquidation

SKAGEN Select 15 Note 4, 5, 6, 7 and 8

NOTE 4. CUSTODIAN COSTS, BROKER'S FEES AND OTHER
FEES

Transaction costs for the purchase of securities (brokerage to brokers) are capitalized as part of
the cost price for the security and follow the realization principle.

Transaction costs:

2019 2018

NOTE 5: TURNOVER RATE

The turnover rate is calculated as the minimum of the year's purchases and sales, divided by
average total assets.

Turnover rate::
2019 2018
0,06 0,24

NOTE 6: MANAGEMENT FEE AND COMMISSION

The management fee is calculated in percent of the daily assets under management.

Unitclass
SKAGEN Select15

Fixed managment fee p.a. Currency
0,10% NOK

The management fee that is charged in the underlying funds will come in addition.

If all the underlying funds deliver a return that is in line with their respective benchmark in-
dexes, the total annual cost is expected to be 0.67 percent. The actual total annual cost may
be higher or lower than this, depending on the underlying funds' relative performance from
year to year. The annualised cost for 2019 was 0.62 percent.

The total management fee in the fund and underlying funds may not exceed 4 percent per year.

NOTE 7: NUMBER OF UNITS (IN WHOLE FIGURES)

Unitclass 31.12.2019 31.12.2018 31.12.2017
Numberofunits SKAGENSelect15 362351 298104 287436
Redemptionprice SKAGENSelect15 105 100 102

ACCOUNTS

NOTE 8. TAX

Calculation basis - tax payable 2019 2018
Profitbefore tax cost 1981 -565
Value change financialinstruments measured atfairvalue -1576 736
Accountinggain / loss on realization of shares -44 -38
Taxrealised loss securities fund -4
Taxresult 361 129
Netallocated to unitholders during theyear 84 7
Allocatedtounitholdersasof31.12. -458 -136
Taxbase -13 -0

SKAGEN Select 30 Note 4, 5, 6, 7 and 8

NOTE 4. CUSTODIAN COSTS, BROKER'S FEES AND OTHER
FEES

Transaction costs for the purchase of securities (brokerage to brokers) are capitalized as part of
the cost price for the security and follow the realization principle.

Transaction costs:

2019 2018

NOTE 5: TURNOVER RATE

The turnover rate is calculated as the minimum of the year's purchases and sales, divided by
average total assets.

Turnoverrate::

2019
0,03

2018

NOTE 6: MANAGEMENT FEE AND COMMISSION

The management fee is calculated in percent of the daily assets under management.

Unitclass
SKAGEN Select 30

Fixed managment fee p.a. Currency
0,10% NOK

The management fee that is charged in the underlying funds will come in addition. If all the
underlying funds deliver a return that is in line with their respective benchmark indexes, the
total annual cost is expected to be 0.77 percent. The actual total annual cost may be higher

or lower than this, depending on the underlying funds' relative performance from year to year.
The annualised cost for 2019 was 0.71 percent.

The total management fee in the fund and underlying funds may not exceed 4 percent per year.

NOTE 7: NUMBER OF UNITS (IN WHOLE FIGURES)

Unit class 31.12.2019 31.12.2018 31.12.2017

Numberofunits SKAGENSelect30 1620170 380157 236704
Redemptionprice SKAGENSelect30 108 100 102
NOTE 8. TAX

Calculation basis - tax payable 2019 2018
Profitbeforetax cost 7551 -984
Value change financialinstruments measured atfairvalue -6100 1125
Accounting gain / loss on realization of shares -184 -
Taxrealised capitalgainfixedincomefund 56 -1
Dividendsreceived from EEA countries

3% tax-exemptdividend

Permanentdifferences

Changein carry-forward loss - -
Annualtaxbase 1323 140
Taxpayable (22%/23%) 291 32
Creditdeduction used forwithholdingtax

Changein deferred tax 190 31
Payabletaxin the balance sheet 481 1
Permanent differences

Othertax-freeincome - 0
Othernon-deductible costs - 0

differences

Totalp
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SKAGEN Select 60 Note 4, 5, 6, 7 and 8

NOTE 4. CUSTODIAN COSTS, BROKER'S FEES AND OTHER
FEES

Transaction costs for the purchase of securities (brokerage to brokers) are capitalized as part of
the cost price for the security and follow the realization principle.

Transaction costs:

2019 2018
23
NOTE 5: TURNOVER RATE

The turnover rate is calculated as the minimum of the year's purchases and sales, divided by
average total assets.

Turnover rate::
2019 2018
0,03 0,01

NOTE 6: MANAGEMENT FEE AND COMMISSION

The management fee is calculated in percent of the daily assets under management.

Unitclass
SKAGEN Select 60

Fixed managment fee p.a.
0,10%

Currency
NOK

The management fee that is charged in the underlying funds will come in addition. If all the
underlying funds deliver a return that is in line with their respective benchmark indexes, the
total annual cost is expected to be 0.98 percent. The actual total annual cost may be higher

or lower than this, depending on the underlying funds' relative performance from year to year.
The annualised cost for 2019 was 0.96 percent.

The total management fee in the fund and underlying funds may not exceed 4 percent per year.

NOTE 7: NUMBER OF UNITS (IN WHOLE FIGURES)

Unitclass 31.12.2019 31.12.2018 31.12.2017

Numberofunits SKAGENSelect60 3184359 3142624 3628517
Redemption price SKAGENSelect60 119 103 108
NOTE 8. TAX

Calculation basis - tax payable 2019 2018
Profitbefore tax cost 48450 -16410
Value change financialinstruments measured atfairvalue -39251 22230
Accounting gain / loss on realization of shares -6560 -4582
Taxrealised capitalgainfixedincomefund -5 -41
Dividends received from EEA countries

3% tax-exemptdividend

Permanentdifferences

Changein carry-forward loss - -
Annualtaxbase 2634 1197
Taxpayable (22%/23%) 579 275
Creditdeduction used forwithholdingtax

Changein deferred tax 159 -195
Payabletaxin thebalance sheet 738 80
Permanent differences

Othertax-freeincome - 0
Othernon-deductible costs - 0

Total permanent differences

SKAGEN Select 80 Note 4, 5, 6, 7 and 8

NOTE 4. CUSTODIAN COSTS, BROKER'S FEES AND OTHER
FEES

Transaction costs for the purchase of securities (brokerage to brokers) are capitalized as part of
the cost price for the security and follow the realization principle.

Transaction costs:

2019 2018

NOTE 5: TURNOVER RATE

The turnover rate is calculated as the minimum of the year's purchases and sales, divided by
average total assets.

Turnover rate:
2019 2018
0,24 0,05

ACCOUNTS

NOTE 6: MANAGEMENT FEE AND COMMISSION

The management fee is calculated in percent of the daily assets under management.

Unit class
SKAGEN Select 80

Fixed managment fee p.a.
0,20%

Currency
NOK

The management fee that is charged in the underlying funds will come in addition. If all the
underlying funds deliver a return that is in line with their respective benchmark indexes, the
total annual cost is expected to be 1.24 percent. The actual total annual cost may be higher

or lower than this, depending on the underlying funds' relative performance from year to year.
The annualised cost for 2019 was 1.19 percent.

The total management fee in the fund and underlying funds may not exceed 4 percent per year.

NOTE 7: NUMBER OF UNITS (IN WHOLE FIGURES)

Unitclass 31.12.2019 31.12.2018 31.12.2017
Numberofunits SKAGEN Select80 1357099 1036372 641342
Redemptionprice SKAGENSelect80 124 104 111
NOTE 8. TAX
Calculation basis - tax payable 2019 2018
Profitbefore tax cost 21080 -6380
Value change financialinstruments measured atfairvalue -17016 6434
Accountinggain / loss onrealization of shares -3502 19

Taxrealised capitalgainfixedincomefund 40 -17
Dividends received from EEA countries

3% tax-exemptdividend

Permanentdifferences

Changein carry-forward loss -

Annualtaxbase 602 57

Taxpayable (22%/23%) 132 13
Creditdeduction used forwithholding tax

Changein deferred tax - -10
Payabletaxinthebalance sheet 132 3

Permanent differences

Othertax-freeincome - 0
Othernon-deductible costs - 0
Total permanent differences

SKAGEN Select 100 Note 4, 5, 6, 7 and 8

NOTE 4. CUSTODIAN COSTS, BROKER'S FEES AND OTHER
FEES

Transaction costs for the purchase of securities (brokerage to brokers) are capitalized as part of
the cost price for the security and follow the realization principle.

Transaction costs:

2019 2018
42
NOTE 5: TURNOVER RATE

The turnover rate is calculated as the minimum of the year's purchases and sales, divided by
average total assets.

Turnover rate:
2019 2018
0,22 0,06

NOTE 6: MANAGEMENT FEE AND COMMISSION

The management fee is calculated in percent of the daily assets under management.
Unitclass
SKAGEN Select 100

Fixed managment fee p.a.
0,20%

Currency
NOK

The management fee that is charged in the underlying funds will come in addition. If all the un-
derlying funds deliver a return that is in line with their respective benchmark indexes,

the total annual cost is expected to be 1.43 percent. The actual total annual cost may be hig-
her or lower than this, depending on the underlying funds' relative performance from year to
year. The annualised cost for 2019 was 1.143 percent.

The total management fee in the fund and underlying funds may not exceed 4 percent per year.

NOTE 7: NUMBER OF UNITS (IN WHOLE FIGURES)

Unitclass 31.12.2019 31.12.2018 31.12.2017
Numberofunits SKAGENSelect100 7587414 1811494 1336403
Redemptionprice SKAGENSelect100 129 105 114
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ACCOUNTS

NOTE 8. TAX NOTE 6: MANAGEMENT FEE AND COMMISSION
The management fee is calculated in percent of the daily assets under management.

Calculation basis - tax payable 2019 2018

Profitbeforetax cost 105125 -15200 Unitclass Fixed managment fee p.a. Currency

Value change financialinstruments measured atfairvalue -93201 15826 SKAGEN Avkastning 0,50% NOK

Accounting gain / loss on realization of shares -12837 -950

Dividends received from EEA countries - NOTE 7: NUMBER OF UNlTS

3% tax-exemptdividend

Permanentdifferences - R Unitclass 31.12.2019 31.12.2018 31.12.2017

Changein carry-forwardloss 914 324 Numberofunits  SKAGENAvkastning 11577717 11971983 12309477

Annualtaxbase 0 0 Redemptionprice  SKAGENAvkastning 139 140 141

Taxpayable (22%/23%) 0

Creditdeduction used forwithholdingtax

Changein deferred tax

Payabletaxin thebalance sheet 0 - NOTE 8. TAX

Permanentdifferences Calculation basis - tax payabl 2019 2018

Othertax-free income Profitbefore tax cost 62206 12438

Othernon-deductible costs Value change financialinstruments measured atfairvalue -17848 15375

Totalp differences B R Annualtaxbase 44358 27813
Netallocated to unitholders duringtheyear 5160 -1681
Allocated tounitholdersasof31.12. -49593 -26133
Taxbase -76 -0

SKAGEN Hgyrente Note 4, 5, 6, 7 and 8

NOTE 4. CUSTODIAN COSTS, BROKER'S FEES AND OTHER
FEES

Transaction costs for the purchase of securities (brokerage to brokers) are capitalized as part of
the cost price for the security and follow the realization principle.

Transaction costs:

2019 2018

NOTE 5: TURNOVER RATE

The turnover rate is calculated as the minimum of the year's purchases and sales, divided by
average total assets.

Turnover rate::
2019 2018
1,11 0,30

NOTE 6: MANAGEMENT FEE AND COMMISSION

The management fee is calculated in percent of the daily assets under management.

Unitclass
SKAGEN Hgyrente

Fixed managment fee p.a. Currency
0,25% NOK

NOTE 7: NUMBER OF UNITS (IN WHOLE FIGURES)

Unitclass 31.12.2019 31.12.2018 31.12.2017
Numberofunits SKAGENHgyrente 25659330 28748634 30973820
Redemptionprice SKAGENHgyrente 101 102 102
NOTE 8. TAX
Calculation basis - tax payable 2019 2018
Profitbefore tax cost 59324 36227
Value change financialinstruments measured atfairvalue -7514 3854
Annualtaxbase 51810 40081
Netallocated to unitholders duringtheyear -2815 -1846
Allocated tounitholdersasof31.12. -49088 -38235
Taxbase -94 -0

SKAGEN Avkastning Note 4, 5, 6, 7 and 8

NOTE 4. CUSTODIAN COSTS, BROKER'S FEES AND OTHER
FEES

Transaction costs for the purchase of securities (brokerage to brokers) are capitalized as part of
the cost price for the security and follow the realization principle.

Transaction costs:
2019 2018

NOTE 5: TURNOVER RATE

The turnover rate is calculated as the minimum of the year's purchases and sales, divided by
average total assets.

Turnover rate::
2019 2018
0,61 0,46

SKAGEN Tellus Note 4, 5, 6, 7 and 8

NOTE 4. CUSTODIAN COSTS, BROKER'S FEES AND OTHER
FEES

Transaction costs for the purchase of securities (brokerage to brokers) are capitalized as part of
the cost price for the security and follow the realization principle.

Transaction costs:

2019 2018

NOTE 5: TURNOVER RATE

The turnover rate is calculated as the minimum of the year's purchases and sales, divided by
average total assets.

Turnover rate:
2019 2018
1,19 0,70

NOTE 6: MANAGEMENT FEE AND COMMISSION

The management fee is calculated in percent of the daily assets under management.

Unitclass Fixed managment fee p.a. Currency
SKAGENTellusA 0,80% NOK
SKAGENTellus B 0,45% NOK

NOTE 7: NUMBER OF UNITS (IN WHOLE FIGURES)

Unitclass 31.12.2019 31.12.2018 31.12.2017
Numberofunits A 3907634 5679513 5978707
Redemptionprice A 114 119 124
Numberofunits B 110319 82101 356261
Redemptionprice B 117 130 135
NOTE 8. TAX
Calculation basis - tax payable 2019 2018
Profitbefore tax cost 48860 -5396
Value change financialinstruments measured at fairvalue -11694 39335
Annualtaxbase 37166 33939
Netallocated to unitholders duringtheyear -8040 -2887
Allocated tounitholdersasof31.12. -29210 -31052
Taxbase -83 0
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EQUITY CAPITAL

Equity Capital 20

NOTE 3: EQUITY CAPITAL

(allfiguresin 1,000 NOK) Equity capital 01.01.2019 Subscription Redemption Annual result Equity capital 31.12.2019
Fund

SKAGEN VekstA 6562710 453236 -1273698 1528685 7270933
SKAGEN VekstB 3303 B -20 818 4101
SKAGEN Vekst C 79702 173196 -5016 37514 285397
SKAGEN VEKSTTOTAL 6645715 626432 -1278734 1567018 7560431
SKAGEN Global A 23003533 1785891 7419233 6670638 24040828
SKAGEN Global B 448625 96578 74825 145076 615453
SKAGEN Global C 264172 - -50000 73582 287754
SKAGEN GlobalD 1312 - -800 370 882
SKAGEN Global E - 4579477 -91850 223707 4711334
SKAGEN GLOBALTOTAL 23717642 6461945 -7636709 7113373 29656251
SKAGEN Kon-Tiki A 14795835 879890 -5555082 1889698 12010341
SKAGEN Kon-TikiB 453078 47399 210634 63248 353092
SKAGEN Kon-Tiki C 282814 5000 -48000 40911 280726
SKAGEN Kon-Tiki D 895347 4219 -275895 129477 753149
SKAGEN Kon-Tiki E 1512474 3026 -50000 234322 1699823
SKAGEN Kon-Tiki F - 2425174 -98500 219607 2546281
SKAGEN KON-TIKITOTAL 17939550 3364708 -6238111 2577264 17643411
SKAGENm2A 1034890 605711 -403173 306890 1544318
SKAGENmM2B 94603 39832 -99790 26376 61021
SKAGENm2C 146033 222947 -4305 68501 433176
SKAGEN M?TOTAL 1275525 868491 -507268 401767 2038514
SKAGEN FocusA 1232308 296136 -422198 274475 1380721
SKAGEN Focus B 176960 33093 -23313 43516 230256
SKAGEN Focus C 233580 - -260833 41773 14520
SKAGEN Focus D - 2084 -64 138 2158
SKAGEN FOCUSTOTAL 1642849 331313 -706409 359902 1627655
SKAGEN GLOBALII TOTAL 775679 - -548670 191645 418654
SKAGEN GLOBAL Il TOTAL 476684 - -15000 150432 612116
SKAGEN InsightA 150664 96939 -106992 27308 167919
SKAGEN InsightB 5161 78 -108 918 6049
SKAGEN Insight C 34444 - -17192 5932 23184
SKAGEN INSIGHT TOTAL 190269 97017 -124292 34158 197152
SKAGEN SELECT 15 TOTAL 29776 23225 -16 450 1523 38074
SKAGEN SELECT 30 TOTAL 37828 163561 -33764 7044 174669
SKAGEN SELECT 60 TOTAL 324428 70975 -65382 47518 377540
SKAGEN SELECT 80 TOTAL 107 649 100588 -61457 20937 167717
SKAGEN SELECT 100 TOTAL 189397 853346 -169667 105125 978202
SKAGEN HBYRENTE TOTAL 2935675 1290412 -1643663 10235 2592659
SKAGENTellusA 676970 309433 -558783 19774 447394
SKAGENTellusB 10632 5001 -2615 -124 12894
SKAGEN TELLUSTOTAL 687602 314434 -561398 19650 460288
SKAGEN AVKASTNING TOTAL 1672525 501766 -580968 12612 1605936

Approved bythe Board of Directors of SKAGEN AS, 31 March 2020
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ACCOUNTS

SKAGEN Vekst

ote 2. Portfolio overview

Security Number of shares Cost price Currency Market value Unrealised gain/loss Share of portfolio Share of company Stock exchange
TeliaCoAB 5000000 224912 SEK 188916 -35996 2,49% 0,12% XSTO
ChinaMobileLtd 2356000 173848 HKD 174 034 186 2,30% 0,01% XHKG
Telenor 654900 111 251 NOK 103114 -8137 1,36% 0,05% XOSL
MillicomInternational CellularSA (SDR) 200000 28818 SEK 84221 55403 1,11% 0,20% XSTO
Baidulnc 39705 71431 usb 44101 -27 331 0,58% 0,01% XNGS
Communication Services 610260 594386 -15874 7,84%

HyundaiMotorCoLtd-PFD 229000 158936 KRW 124762 34174 1,65% 0,94% XKRX
ConsumerDiscretionary 158936 124762 34174 1,65%

CarlsbergB 109 057 79694 DKK 143063 63369 1,89% 0,09% XCSE
TysonFoodsA 148 600 82323 usb 118879 36556 1,57% 0,05% XNYS
Orkla 1050000 73419 NOK 93408 19989 1,23% 0,10% XOSL
MolsonCoorsBeverage Co 64039 31302 usb 30331 -971 0,40% 0,03% XNYS
Consumer Staples 266739 385682 118943 5,09%

RoyalDutch ShellA(EUR) 1090000 295398 EUR 281313 -14 085 3,71% 0,03% XAMS
PJSCGazprom (ADR) 2940000 123990 usb 212568 88578 2,80% 0,02% XLON
FlexLngLtd 1800000 213788 NOK 163 620 -50168 2,16% 3,33% XOAS
GolarLNGLtd (USD) 720000 154748 usb 89968 -64780 1,19% 0,71% XNGS
NorthernDrillingLtd 2900000 142570 NOK 59 885 -82685 0,79% 2,70% XOSL
LundinPetroleum 190800 27 665 SEK 57010 29345 0,75% 0,07% XSTO
BorrDrillingLtd 680000 94 689 NOK 51517 -43172 0,68% 0,61% XOSL
DrillingCoof1972A/S/The 75000 49712 DKK 43620 -6092 0,58% 0,18% XCSE
EquinorASA 205000 35676 NOK 35978 301 0,47% 0,01% XOSL
NorthernRigHoldingLtd 504900 24 695 NOK 24 639 -56 0,33% 0,79% NOTC
Kvaerner 800000 9129 NOK 8896 -233 0,12% 0,30% XOSL
Energy 1172059 1029012 -143 047 13,58%

Citigroup 440000 167 689 usb 308888 141198 4,08% 0,02% XNYS
AmericanInternational Group 430851 177 836 usb 194336 16 500 2,56% 0,05% XNYS
SBERBANKRUSSIAPREF(RUB) 6000000 99935 RUB 193795 93860 2,56% 0,60% MISX
InvestmentABKinnevik (B) 875000 174 951 SEK 188094 13144 2,48% 0,36% XSTO
KoreanReinsuranceCo 2030000 156 202 KRW 140522 -15 680 1,85% 1,69% XKRX
ChubbLtd 88500 96110 usb 121053 24943 1,60% 0,02% XNYS
DanskeBankA/S 753200 151575 DKK 107 178 -44397 1,41% 0,09% XCSE
NordeaBankAbp 842885 53954 SEK 59848 5894 0,79% 0,02% XSTO
HitecVisionAS 742 668 6737 NOK 59413 52676 0,78% 3,92% NOTC
SparebankenVestG 676 880 38845 NOK 42914 4069 0,57% 0,63% XOSL
BankofChina 10000000 36 449 HKD 37 554 1106 0,50% 0,01% XHKG
Financials 1160284 1453596 293312 19,18%

Novo-NordiskB 983010 320585 DKK 501709 181124 6,62% 0,05% XCSE
LonzaGroup 60000 110057 CHF 192302 82246 2,54% 0,08% XVTX
ThermoFisherScientificlnc 25000 39577 usb 71368 31792 0,94% 0,01% XNYS
Health Care 470219 765380 295161 10,10%

Bonheur 1659085 148110 NOK 330158 182048 4,36% 3,90% XOSL
CKHutchisonHoldingsLtd 2800000 259295 HKD 234 620 24 675 3,10% 0,07% XHKG
VestasWind System 263395 181012 DKK 234060 53048 3,09% 0,13% XCSE
VolvoB 1128231 134784 SEK 166 170 31386 2,19% 0,07% XSTO
DSV 154 637 88476 DKK 156725 68249 2,07% 0,07% XCSE
GoldenOceanGroupLtd 2300000 85628 NOK 117185 31557 1,55% 1,59% XOSsL
ISSA/S 482000 116 575 DKK 101703 -14 871 1,34% 0,26% XCSE
ABB (SEK) 475000 65507 SEK 100369 34863 1,32% 0,02% XSTO
Wilh.WilhelmsenHoldingA 593349 47 532 NOK 97903 50370 1,29% 1,72% XOoSsL
A.PMoeller-MaerskA/S 3000 34626 DKK 38048 3422 0,50% 0,03% XCSE
FLSmidth&CoA/S 85000 29487 DKK 29778 291 0,39% 0,17% XCSE
AvenirLNGLtd 500000 4209 NOK 6500 2291 0,09% 0,45% NOTC
Industrials 1195241 1613219 417978 21,29%

SamsungElectronicsPFD 928 966 111012 KRW 320468 209 456 4,23% 0,11% XKRX
BroadcomInc 70800 145155 usb 196 609 51454 2,59% 0,02% XNGS
Applied Materials 272000 104 653 usb 145894 41241 1,92% 0,03% XNGS
Information Technology 360820 662971 302151 8,75%

Yaralnternational 779925 271998 NOK 284829 12830 3,76% 0,29% XOSL
NorskHydro 4400000 136 659 NOK 143616 6957 1,89% 0,21% XOSL
HolmenB 340846 72425 SEK 91252 18827 1,20% 0,27% XSTO
BolidenLimitedB 135000 34814 SEK 31491 -3322 0,42% 0,05% XSTO
Materials 515896 551188 35292 7,27%
Total securities 5910454 7180197 1269743 94,74%
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ACCOUNTS

SKAGEN Global

ote 2. Portfolio overview pr. 31.12.2019 (n 1 000 NOK)

Security Number of shares Cost price Currency Market value Unrealised profit/loss Share of portfolio Share in company Stock exchange
AlphabetincClassC 70546 400081 usb 828831 428749 2,78% 0,02% XNGS
ComcastCorpA 2039875 496 993 usb 806 087 309094 2,70% 0,04% XNGS
Communication Services 897074 1634918 737844 5,49%
HomeDepot 410213 706 097 usb 787187 81090 2,64% 0,04% XNYS
NIKEInc-B 770889 538276 usb 686277 148002 2,30% 0,06% XNYS
McDonald'sCorp 359120 598 584 usb 623 597 25013 2,09% 0,05% XNYS
LVMHMoetHennessyLouisVuitton SE 81423 301329 EUR 332659 31330 1,12% 0,02% XPAR
Consumer Discretionary 2144286 2429720 285434 8,15%
UnileverNV 1796596 624794 EUR 907 856 283062 3,05% 0,12% XAMS
Pernod-Ricard 328486 538423 EUR 516 473 21950 1,73% 0,12% XPAR
BakkafrostP/F 452619 206334 NOK 294202 87 869 0,99% 0,77% XOSL
TysonFoodsA 339810 178 690 usb 271847 93157 0,91% 0,12% XNYS
Consumer Staples 1548240 1990377 442137 6,68%
IntercontinentalExchangelinc 2067 825 1208371 usb 1681689 473317 5,64% 0,37% XNYS
BeazleyPLC 21251940 1142917 GBP 1375475 232558 4,62% 4,01% XLON
J.PMorganChaseandCo 1082685 1067371 usb 1326235 258864 4,45% 0,03% XNYS
HiscoxLtd 7446111 967 856 GBP 1234294 266 438 4,14% 2,58% XLON
Marsh&MclennanCos 1248317 799 635 usb 1222094 422 459 4,10% 0,25% XNYS
Moody's 370158 519886 usb 772221 252335 2,59% 0,20% XNYS
HannoverRueck 414 488 494 484 EUR 704 432 209948 2,36% 0,34% XETR
NasdaqInc 733832 545431 usb 690 624 145193 2,32% 0,45% XNGS
CMEGrouplnc/IL 390535 701840 usb 688820 -13020 2,31% 0,11% XNGS
Ageas (BE) 1254467 486189 EUR 651849 165 660 2,19% 0,63% XBRU
Financials 7933981 10347733 2413752 34,72%
AbbottLaboratories 1086453 730094 usb 829251 99158 2,78% 0,06% XNYS
BaxterInternational 942563 724 496 usb 692590 -31906 2,32% 0,18% XNYS
EdwardslLifescienc 273621 426 740 usb 560920 134181 1,88% 0,13% XNYS
MedtronicPLC 213092 141735 usb 212436 70700 0,71% 0,02% XNYS
Health Care 2023064 2295197 272133 7,70%
DSV 862779 560165 DKK 874427 314262 2,93% 0,37% XCSE
SchindlerBE 362581 656 414 CHF 810038 153 624 2,72% 0,89% XVTX
WasteMangement 670156 539493 usb 671095 131602 2,25% 0,16% XNYS
OldDominionFreightLinelnc 398712 511550 usb 664914 153364 2,23% 0,50% XNGS
RelxPlc 1861560 324081 EUR 412410 88329 1,38% 0,10% XAMS
RelxPlc 1753032 321710 GBP 388846 67136 1,30% 0,09% XLON
SchindlerHoldingAG-Reg 7501 12960 CHF 16 145 3185 0,05% 0,01% XSWX
Industrials 2926374 3837875 911502 12,88%
Microsoft 1207 670 289391 usb 1673537 1384146 5,62% 0,02% XNGS
AccenturePLC 585311 821651 usb 1083025 261375 3,63% 0,09% XNYS
MastercardInc 380000 586 467 usb 997 044 410577 3,35% 0,04% XNYS
Adobelnc 339275 625 457 usb 983266 357810 3,30% 0,07% XNGS
SamsungElectronicsPFD 1978063 96095 KRW 682378 586282 2,29% 0,24% XKRX
Visalnc-ClassAshares 273160 436 245 usb 451024 14778 1,51% 0,02% XNYS
AutomaticDataProcessing 220281 336793 usb 330033 -6 761 1,11% 0,05% XNGS
SamsungElectronics 25000 9105 KRW 10 600 1495 0,04% 0,00% XKRX
Information Technology 3201204 6210907 3009703 20,84%
AtmosEnergyCorp 386770 360009 usb 380175 20166 1,28% 0,32% XNYS
Utilities 360009 380175 20166 1,28%
Total securities 21034232 29126901 8092670 97,73%
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ACCOUNTS

SKAGEN Globalll

ote 2. Portfolio overview pr. 31.12.2019 (n 1 000 NOK)

Security Number of shares Cost price Currency Market value Unrealised profit/loss Share of portfolio Share in company Stock exchange
AlphabetincClassC 984 6211 usb 11561 5350 2,76% 0,00% XNGS
ComcastCorpA 28535 7323 usb 11276 3953 2,69% 0,00% XNGS
Communication Services 13534 22837 9303 5,45%
HomeDepot 5708 9791 usb 10953 1162 2,61% 0,00% XNYS
NIKEInc-B 10733 7502 usb 9555 2053 2,28% 0,00% XNYS
McDonald'sCorp 5007 8352 usb 8694 342 2,07% 0,00% XNYS
LVMHMoetHennessyLouisVuitton SE 1134 4197 EUR 4633 436 1,10% 0,00% XPAR
Consumer Discretionary 29842 33836 3994 8,07%
UnileverNV 25045 9221 EUR 12656 3435 3,02% 0,00% XAMS
Pernod-Ricard 4572 7496 EUR 7188 -307 1,71% 0,00% XPAR
BakkafrostP/F 6369 2889 NOK 4140 1251 0,99% 0,01% XOSL
TysonFoodsA 4711 2488 usb 3769 1280 0,90% 0,00% XNYS
Consumer Staples 22094 27753 5659 6,62%
Intercontinental Exchangelnc 28806 16931 usb 23427 6496 5,59% 0,01% XNYS
BeazleyPLC 295926 16178 GBP 19153 2975 4,57% 0,06% XLON
J.PMorganChaseandCo 15077 14829 usb 18469 3640 4,40% 0,00% XNYS
HiscoxLtd 104335 13561 GBP 17 295 3734 4,12% 0,04% XLON
Marsh&MclennanCos 17 411 11281 usb 17 045 5764 4,07% 0,00% XNYS
Moody's 5166 7265 usb 10777 3512 2,57% 0,00% XNYS
HannoverRueck 5788 6917 EUR 9837 2920 2,35% 0,00% XETR
NasdagInc 10244 7607 usb 9641 2034 2,30% 0,01% XNGS
CMEGrouplnc/IL 5463 9824 usb 9636 -188 2,30% 0,00% XNGS
Ageas (BE) 17 515 6840 EUR 9101 2261 2,17% 0,01% XBRU
Financials 111233 144380 33148 34,43%
AbbottLaboratories 15163 10191 usb 11573 1382 2,76% 0,00% XNYS
BaxterInternational 13 140 10099 usb 9655 -444 2,30% 0,00% XNYS
EdwardsLifescienc 3818 5956 usb 7827 1871 1,87% 0,00% XNYS
MedtronicPLC 2959 1986 usb 2950 964 0,70% 0,00% XNYS
Health Care 28232 32005 3774 7,63%
DSV 12067 7880 DKK 12230 4349 2,92% 0,01% XCSE
SchindlerBE 5059 9162 CHF 11302 2141 2,70% 0,01% XVTX
WasteMangement 9335 7536 usb 9348 1812 2,23% 0,00% XNYS
OldDominionFreightLinelnc 5566 7115 usb 9282 2167 2,21% 0,01% XNGS
RelxPlc 25958 4521 EUR 5751 1229 1,37% 0,00% XAMS
RelxPlc 24632 4501 GBP 5464 963 1,30% 0,00% XLON
SchindlerHoldingAG-Reg 101 175 CHF 217 43 0,05% 0,00% XSWX
Industrials 40890 53594 12704 12,78%
Microsoft 16842 6056 usb 23339 17283 5,57% 0,00% XNGS
AccenturePLC 8155 11 455 usb 15090 3634 3,60% 0,00% XNYS
MastercardInc 5295 8305 usb 13893 5588 3,31% 0,00% XNYS
Adobelnc 4732 8838 usb 13714 4876 3,27% 0,00% XNGS
SamsungElectronicsPFD 27929 2427 KRW 9635 7208 2,30% 0,00% XKRX
Visalnc-ClassAshares 3797 6063 usb 6269 206 1,50% 0,00% XNYS
AutomaticDataProcessing 3071 4695 usb 4601 -94 1,10% 0,00% XNGS
SamsungElectronics 327 119 KRW 139 20 0,03% 0,00% XKRX
Information Technology 47958 86679 38721 20,67%
AtmosEnergyCorp 5388 5018 usb 5296 278 1,26% 0,00% XNYS
Utilities 5018 5296 278 1,26%
Total securities 298800 406381 107581 96,92%
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SKAGEN Globalllil

ACCOUNTS

ote 2. Portfolio overview pr. 31.12.2019 (n 1 000 NOK)
Security Number of shares Cost price Currency Market value Unrealised profit/loss Share of portfolio Share in company Stock exchange
AlphabetincClassC 1454 9474 usb 17083 7608 2,79% 0,00% XNGS
ComcastCorpA 42127 11189 usb 16 647 5458 2,72% 0,00% XNGS
Communication Services 20664 33730 13066 5,50%
HomeDepot 8458 14499 usb 16231 1731 2,65% 0,00% XNYS
NIKEInc-B 15894 11114 usb 14149 3036 2,31% 0,00% XNYS
McDonald'sCorp 7391 12330 usb 12834 505 2,09% 0,00% XNYS
LVMHMoetHennessyLouisVuitton SE 1679 6214 EUR 6860 646 1,12% 0,00% XPAR
Consumer Discretionary 44156 50074 5918 8,17%
UnileverNV 36976 13868 EUR 18685 4817 3,05% 0,00% XAMS
Pernod-Ricard 6773 11104 EUR 10649 -455 1,74% 0,00% XPAR
BakkafrostP/F 9402 4292 NOK 6111 1819 1,00% 0,02% XOSL
TysonFoodsA 7006 3688 usb 5605 1917 0,91% 0,00% XNYS
Consumer Staples 32952 41050 8098 6,70%
IntercontinentalExchangelnc 42633 25142 usb 34672 9530 5,66% 0,01% XNYS
BeazleyPLC 438162 24068 GBP 28359 4290 4,63% 0,08% XLON
J.PMorganChaseandCo 22322 21973 usb 27343 5370 4,46% 0,00% XNYS
HiscoxLtd 156 551 21449 GBP 25950 4501 4,23% 0,05% XLON
Marsh&MclennanCos 25737 16766 usb 25196 8430 4,11% 0,01% XNYS
Moody's 7632 10747 usb 15922 5175 2,60% 0,00% XNYS
HannoverRueck 8546 10223 EUR 14524 4301 2,37% 0,01% XETR
Nasdaqlnc 15130 11244 usb 14239 2995 2,32% 0,01% XNGS
CMEGrouplnc/IL 8066 14504 usb 14227 277 2,32% 0,00% XNGS
Ageas (BE) 25864 10018 EUR 13 440 3421 2,19% 0,01% XBRU
Financials 166136 213872 47737 34,89%
AbbottLaboratories 22400 15059 usb 17097 2038 2,79% 0,00% XNYS
BaxterInternational 19399 14911 usb 14254 -657 2,33% 0,00% XNYS
Edwards Lifescienc 5641 8800 usb 11564 2764 1,89% 0,00% XNYS
MedtronicPLC 4393 2969 usb 4379 1411 0,71% 0,00% XNYS
Health Care 41739 47295 5556 7,71%
DSV 17 817 11657 DKK 18058 6401 2,95% 0,01% XCSE
SchindlerBE 7476 13540 CHF 16702 3162 2,72% 0,02% XVTX
WasteMangement 13817 11167 usb 13836 2670 2,26% 0,00% XNYS
OldDominionFreightLinelnc 8220 10510 usb 13708 3198 2,24% 0,01% XNGS
RelxPlc 38381 6699 EUR 8503 1804 1,39% 0,00% XAMS
RelxPlc 36143 6610 GBP 8017 1407 1,31% 0,00% XLON
SchindlerHoldingAG-Reg 150 260 CHF 323 63 0,05% 0,00% XSWX
Industrials 60442 79147 18705 12,91%
Microsoft 24899 10235 usb 34504 24269 5,63% 0,00% XNGS
AccenturePLC 12068 16 960 usb 22330 5370 3,64% 0,00% XNYS
MastercardInc 7835 12375 usb 20557 8183 3,35% 0,00% XNYS
Adobelnc 6995 13133 usb 20272 7139 3,31% 0,00% XNGS
SamsungElectronicsPFD 40783 4482 KRW 14069 9587 2,29% 0,00% XKRX
Visalnc-ClassAshares 5632 8994 usb 9299 305 1,52% 0,00% XNYS
Automatic DataProcessing 4534 6932 usb 6793 -139 1,11% 0,00% XNGS
SamsungElectronics 500 182 KRW 212 30 0,03% 0,00% XKRX
Information Technology 73293 128037 54744 20,89%
AtmosEnergy Corp 7974 7427 usb 7838 411 1,28% 0,01% XNYS
Utilities 7427 7838 411 1,28%
Total securities 446 808 601043 154235 98,04%
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SKAGEN Kon-Tiki

Note 2. Portfolio overview pr. 31

(in 1 000 NOK)

ACCOUNTS

Stock
Security Number of shares Cost price Currency Market value Unrealised profit/loss Share of portfolio Share in company exchange
ChinaUnicomHongKong 45828000 554 482 HKD 379354 -175128 2,15% 0,15% XHKG
ChinaUnicomHonkongADR 1111678 136 167 usb 91435 -44732 0,52% 0,04% XNYS
Indosat 28696 017 79695 IDR 52857 -26 838 0,30% 0,53% XIDX
Communication Services 770344 523646 -246 698 2,97%
LGElectronics-PFD 2820152 764275 KRW 608583 -155 692 3,45% 16,41% XKRX
NaspersLtd-N 390500 131411 ZAR 562141 430731 3,18% 0,09% XJSE
HyundaiMotorCo (prefshs) 705946 119 550 KRW 425913 306363 2,41% 1,93% XKRX
Mahindra&Mahindraltd 5028169 58672 usb 334031 275359 1,89% 0,40% XLON
HyundaiMotorCoLtd-PFD 604 557 102324 KRW 329371 227047 1,87% 2,48% XKRX
ProsusNV 390500 61088 EUR 256 260 195172 1,45% 0,02% XAMS
GuangdongKelonElectrical 2154 655 19 469 HKD 20752 1282 0,12% 0,47% XHKG
Consumer Discretionary 1256789 2537051 1280262 14,37%
AtlanticSapphireAS 5000350 175232 NOK 645045 469813 3,65% 7,02% XOSL
X5RETAILGROUPGDR(USD) 1555590 168602 usb 471596 302994 2,67% 0,57% XLON
CiaBrasileiradeDistribuicao (prefshs) 1190000 182719 BRL 227 843 45123 1,29% 0,71% BVMF
PZCussonsPLC 6179562 139890 GBP 149983 10093 0,85% 1,44% XLON
EASTAFRICANBREWERIES 8327 449 143473 KES 143319 -153 0,81% 1,05% XNAI
Consumer Staples 809916 1637786 827870 9,28%
RoyalDutch ShellA(EUR) 2200000 578835 EUR 567787 -11048 3,22% 0,05% XAMS
EuronavNV 2831000 201877 usb 311956 110079 1,77% 1,29% XNYS
GolarLNGLtd (USD) 2385481 574126 usb 298079 -276 047 1,69% 2,35% XNGS
EuronavNV 2299206 164293 EUR 249013 84720 1,41% 1,04% XBRU
CosanLtdCIA 1081377 60803 usb 217034 156 231 1,23% 0,86% XNYS
TullowOilPlc 3095345 125920 GBP 23060 -102 859 0,13% 0,22% XLON
Energy 1705853 1666930 -38924 9,44%
PingAnInsuranceGroup 6466496 545224 HKD 671655 126 431 3,80% 0,09% XHKG
BankofChina 146 900 000 611 550 HKD 551676 -59 874 3,13% 0,18% XHKG
StateBankofIndia 12 495000 284824 INR 513390 228567 2,91% 0,14% XNSE
SBERBANKRUSSIAPREF(RUB) 13164000 395811 RUB 425186 29375 2,41% 1,32% MISX
PINGANINSURANCEA 3617516 330912 CNY 389999 59087 2,21% 0,03% XSSC
KoreanReinsuranceCo 4860366 182711 KRW 336447 153735 1,91% 4,04% XKRX
BangkokBankPCL 6500000 289095 THB 305097 16 002 1,73% 0,34% XBKK
BancodoEstadodoRioGrandedoSulSA 5700000 127 042 BRL 269568 142526 1,53% 2,81% BVMF
(prefshs)
GhanaCommercialBankLtd 16 855104 85001 GHS 132520 47 519 0,75% 6,36% XGHA
BangkokBankPCL (foreignshs) 1818700 75600 THB 85099 9499 0,48% 0,10% XBKK
Financials 2927771 3680638 752867 20,85%
RichterGedeonNyrt 2091049 227 694 HUF 400088 172394 2,27% 1,12% XBUD
ChinaShinewayPharnaceutical Group 20866 000 152982 HKD 173 665 20684 0,98% 2,52% XHKG
Health Care 380675 573753 193078 3,25%
AeroflotP)SC 32000000 581084 RUB 468571 -112513 2,65% 2,88% MISX
Sinotrans 105517 000 468246 HKD 315345 -152901 1,79% 4,92% XHKG
LG CORPPREF(NEW) 808430 118 669 KRW 302229 183 560 1,71% 24,39% XKRX
RumoSA 3315967 78658 BRL 189054 110396 1,07% 0,21% BVMF
Industrials 1246 658 1275200 28542 7,22%
SamsungElectronicsPFD 3865950 600 414 KRW 1333648 733234 7,55% 0,47% XKRX
Hollysys AutomationTechnologiesLtd 2546588 467 824 usb 367217 -100 607 2,08% 4,22% XNGS
SamsungSDI 165939 170308 KRW 297 570 127 262 1,69% 0,24% XKRX
MicronTechnology 435266 176 989 usb 205698 28709 1,17% 0,04% XNGS
Information Technology 1415535 2204133 788598 12,49%
IvanhoeMinesLtd 19000000 356 584 CAD 547196 190612 3,10% 1,59% XTSE
UPLLimited 5248183 156 301 INR 377 645 221344 2,14% 0,69% XNSE
LGChemLtd (prefshs) 284179 218396 KRW 373566 155169 2,12% 3,70% XKRX
OrbiaAdvanceCorpSABdeCV 9385000 218707 MXN 176 083 -42624 1,00% 0,45% XMEX
TurquoiseHillResourcesLtd 14700000 207982 usb 95097 -112 884 0,54% 0,73% XNYS
TurquoiseHillResourcesLtd 6990000 103736 CAD 44999 -58737 0,25% 0,35% XTSE
LundinMiningCorp 750000 29969 CAD 39439 9469 0,22% 0,13% XTSE
Sappiltd 1223000 35060 ZAR 33562 -1498 0,19% 0,22% XISE
Materials 1326735 1687586 360851 9,56%
BeijingEnterprises WaterGroup Ltd 75000000 385675 HKD 333254 -52421 1,89% 0,75% XHKG
Utilities 385675 333254 -52421 1,89%
Total securities 12225952 16119977 3894025 91,32%
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ACCOUNTS

SKAGEN m?2

Note 2. Portfolio overview pr. 31.12.201

(in 1 000 NOK)

Stock
Security Number of shares Cost price Currency Market value Unrealised profit/loss Share of portfolio Share in company exchange
MeliaHotelsInternational SA 626 000 57 697 EUR 48533 -9164 2,35% 0,27% XMAD
SekisuiHouse 237000 32331 JPY 44718 12387 2,16% 0,03% XTKS
MRVEngenharia 520500 13813 BRL 24502 10689 1,19% 0,12% BVMF
KeckSenglInvestments 88000 648 HKD 452 -197 0,02% 0,03% XHKG
Consumer Discretionary 104489 118205 13716 5,72%
Brookdale SeniorLivingInc 300000 21229 usb 19165 2064 0,93% 0,16% XNYS
Health Care 21229 19165 -2064 0,93%
SelfStorage GroupASA 3129278 51610 NOK 88559 36 949 4,28% 3,79% XOSL
Industrials 51610 88559 36949 4,28%
EquinixInc (REIT) 19910 102527 usb 102121 -406 4,94% 0,02% XNGS
CAlmmobilienAnlagenAG 262307 56328 EUR 96 896 40567 4,69% 0,27% XWBO
CatenaAB 237247 38093 SEK 92089 53996 4,45% 0,63% XSTO
VICIPropertiesinc 372524 78047 usb 83637 5591 4,05% 0,08% XNYS
AroundtownSA 1015285 62 845 EUR 79956 17111 3,87% 0,08% XETR
Kojamo Oyj 495604 39799 EUR 79194 39395 3,83% 0,20% XHEL
LEGImmobilienAG 67334 70271 EUR 70103 -169 3,39% 0,10% XETR
MitsuiFudosan 321826 62069 JPY 69532 7462 3,36% 0,03% XTKS
ShurgardSelfStorage SA 185758 46296 EUR 62297 16 001 3,01% 0,21% XBRU
CKAssetHoldingsLtd 968 000 62855 HKD 61407 -1449 2,97% 0,03% XHKG
HealthcareTrustofAmericalnc 229209 61561 usb 60988 -573 2,95% 0,11% XNYS
KeihanshinBuildingCoLtd 521042 39982 JPY 60373 20391 2,92% 0,99% XTKS
SLGreenRealtyCorp (REIT) 74500 57523 usb 60150 2627 2,91% 0,09% XNYS
ArimaReal Estate SOCIMISA 523 661 52281 EUR 58367 6086 2,82% 1,84% XMAD
EntraASA 401251 43 635 NOK 58181 14546 2,81% 0,22% XOSL
GraingerPLC 1588000 44107 GBP 57896 13790 2,80% 0,26% XLON
EquityResidential (REIT) 79620 60 945 usb 56 615 -4330 2,74% 0,02% XNYS
StendorrenFastigheterAB 353194 36263 SEK 56 032 19769 2,71% 1,38% XSTO
Capitaland 2265000 46237 SGD 55507 9271 2,68% 0,04% XSES
InmobiliariaColonial 463 651 32386 EUR 51953 19567 2,51% 0,09% XMAD
ColumbiaPropertyTrustinc 268375 46531 usb 49312 2781 2,39% 0,23% XNYS
Immofinanzimmobilien 187 000 32394 EUR 44084 11690 2,13% 0,17% XWBO
ColonyCapitallnc-CLASSA 1001530 52511 usb 41804 -10707 2,02% 0,21% XNYS
FarEastConsortiumInternationalLtd/HK 9655169 43159 HKD 41486 -1672 2,01% 0,41% XHKG
AscendaslIndiaTrust 4057000 22229 SGD 41095 18866 1,99% 0,35% XSES
LOGCommercialPropertieseParticipacoes 564877 26396 BRL 40053 13657 1,94% 0,55% BVMF
SA
DeutscheWohnenSE 110299 33515 EUR 39624 6108 1,92% 0,03% XETR
PhoenixMillsLtd/The 355160 13637 INR 36408 22772 1,76% 0,23% XNSE
JohnMattsonFastighetsforetagenAB 220000 18292 SEK 28995 10702 1,40% 0,65% XSTO
SMPrimeHoldingsInc 3189300 11889 PHP 23297 11 408 1,13% 0,01% XPHS
Real Estate 1394605 1759453 364848 85,10%
Total securities 1571933 1985381 413449 96,03%
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ACCOUNTS

SKAGEN Focus

Note 2. Portfolio overview pr. 31.12.201

(in 1 000 NOK)

Stock
Security Number of shares Cost price Currency Market value Unrealised profit/loss Share of portfolio Share in company exchange
ChinaUnicomHongKong 8630000 79 460 HKD 71437 -8023 4,39% 0,03% XHKG
TelecomltaliaS 6485715 33385 EUR 34917 1532 2,15% 0,11% MTAA
ViacomCBSlInc 80596 30682 usb 29724 -958 1,83% 0,01% XNYS
ViacomCBSInc 35396 18124 usb 13956 -4168 0,86% 0,07% XNGS
TokyoBroadcastingSystem 51560 8045 JPY 7779 -265 0,48% 0,03% XTKS
Communication Services 169696 157814 -11882 9,71%
Toyotalndustries 131680 61146 JPY 67398 6253 4,15% 0,04% XTKS
HornbachHoldingAG&CoKGaA 67 470 34527 EUR 42925 8398 2,64% 0,42% XETR
HyundaiMotorCo (prefshs) 49 451 38799 KRW 29835 -8964 1,84% 0,14% XKRX
Continental 18330 22654 EUR 20839 -1814 1,28% 0,01% XETR
HyundaiMotorCoLtd-PFD 21879 14941 KRW 11920 3021 0,73% 0,09% XKRX
SAF-Holland SA 142567 11045 EUR 10406 -639 0,64% 0,31% XETR
Consumer Discretionary 183111 183324 213 11,28%
SaoMartinhoSA 1290000 54932 BRL 66841 11909 4,11% 0,36% BVMF
Kroger 217 450 48622 usb 55394 6772 3,41% 0,03% XNYS
Stock Spirits Group PLC 977 400 24907 GBP 23495 1412 1,45% 0,49% XLON
Consumer Staples 128460 145729 17269 8,97%
OMVAG 170000 74561 EUR 83976 9415 5,17% 0,05% XWBO
Energy 74561 83976 9415 5,17%
BankKyoto 203821 73791 JPY 77 459 3668 4,77% 0,27% XTKS
UniCreditSPA 391300 45051 EUR 50253 5202 3,09% 0,02% MTAA
KoreanReinsurance Co 699 967 42559 KRW 48453 5894 2,98% 0,58% XKRX
NovaljubljanskaBankadd 274733 28617 EUR 32681 4064 2,01% 0,27% XLON
Lincoln NationalCorp 33300 17 462 usb 17267 195 1,06% 0,02% XNYS
Financials 207 481 226114 18633 13,91%
MagForceAG 668 405 32569 EUR 26372 -6197 1,62% 2,42% XETR
Health Care 32569 26372 -6197 1,62%
PasonaGroupInc 390915 42931 JPY 50 448 7517 3,10% 0,94% XTKS
HitachiConstr.Machine 162 807 35003 JPY 43245 8241 2,66% 0,08% XTKS
TeikokuSen-ICoLtd 141 480 22274 JPY 27032 4759 1,66% 0,52% XTKS
Industrials 100208 120725 20517 7,43%
Hitachi 197 694 53679 JPY 73948 20269 4,55% 0,02% XTKS
AvayaHoldings Corp 494730 60431 usb 58689 1742 3,61% 0,50% XNYS
HewlettPackardEnterprise Co 265340 37 424 usb 36980 -445 2,28% 0,02% XNYS
Information Technology 151534 169616 18082 10,44%
IvanhoeMinesLtd 2550000 46922 CAD 73439 26517 4,52% 0,21% XTSE
Dowlnc 143095 61979 usb 68819 6839 4,23% 0,02% XNYS
RoxgoldInc 8685058 54037 CAD 61208 7171 3,77% 2,34% XTSE
OzMinerals 721800 39510 AUD 47038 7528 2,89% 0,22% XASX
FortunaSilverMinesInc 1256162 37936 CAD 45030 7094 2,77% 0,78% XTSE
SumitomoMetalMining 155150 39667 JPY 44 460 4794 2,74% 0,05% XTKS
WestFraserTimberCoLtd 100027 37782 CAD 38826 1044 2,39% 0,15% XTSE
ThyssenKrupp 229095 26723 EUR 27207 484 1,67% 0,04% XETR
CanforPulpProductsinc 457789 37 947 CAD 25934 -12013 1,60% 0,70% XTSE
EnceEnergiayCelulosaS.A 709300 26278 EUR 25677 -601 1,58% 0,29% XMAD
Materials 408781 457 637 48857 28,15%
Total securities 1456402 1571308 114906 96,67%
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SKAGEN Insight

Note 2. Portfolio overview pr. 31.12.201

(in 1 000 NOK)

ACCOUNTS

Stock
Security Number of shares Cost price Currency Market value Unrealised profit/loss Share of portfolio Share in company exchange
TelecomltaliaS 2005000 10125 EUR 10794 669 5,46% 0,03% MTAA
AT&TInc 29500 10152 usb 10131 -22 5,12% 0,00% XNYS
Communication Services 20278 20925 647 10,57%
NewellBrandsInc 38200 5843 usb 6452 608 3,26% 0,01% XNYS
Hudson'sBayCo 95900 5551 CAD 6421 870 3,24% 0,05% XTSE
HyundaiMotorCo (prefshs) 4500 3382 KRW 2715 -667 1,37% 0,01% XKRX
LECInc 15200 1506 JPY 1636 130 0,83% 0,04% XTKS
Tachi-SColLtd 8800 1052 JPY 1020 31 0,52% 0,02% XTKS
Consumer Discretionary 17333 18243 910 9,22%
StockSpirits Group PLC 320205 7253 GBP 7697 444 3,89% 0,16% XLON
Hain CelestialGroupInc/The 27 600 5324 usb 6295 971 3,18% 0,03% XNGS
Consumer Staples 12577 13992 1415 7,07%
Dai-IchiLifeHoldings,INC 108 000 15940 JPY 15863 77 8,02% 0,01% XTKS
NordeaBankAbp 130100 8247 SEK 9238 990 4,67% 0,00% XSTO
BancaPopolarediSondrioSCPA 94500 2496 EUR 1965 -531 0,99% 0,02% MTAA
Financials 26684 27066 382 13,68%
PerrigoCo 9100 4816 usb 4131 -685 2,09% 0,01% XNYS
AssertioTherapeuticsinc 58000 3195 usb 637 -2558 0,32% 0,07% XNGS
Health Care 8011 4768 -3243 2,41%
ABB (CHF) 41000 7712 CHF 8695 982 4,39% 0,00% XVTX
GeaGroup 26780 8500 EUR 7787 713 3,94% 0,01% XETR
KyushuRailway Co 26288 8091 JPY 7758 -333 3,92% 0,02% XTKS
RexelSA 61550 8055 EUR 7191 -864 3,63% 0,02% XPAR
GeneralElectricCo 70100 6130 usb 6874 744 3,47% 0,00% XNYS
BilfingerBerger 14100 4908 EUR 4807 -101 2,43% 0,03% XETR
EltelAB 221474 5474 SEK 3958 -1516 2,00% 0,14% XSTO
PasonaGroupinc 12000 1403 JPY 1549 146 0,78% 0,03% XTKS
TeikokuSen-IColtd 6000 963 JPY 1146 183 0,58% 0,02% XTKS
NilfiskHoldingA/S 4560 1143 DKK 878 -265 0,44% 0,02% XCSE
ArmstrongFlooringInc 22655 2566 usb 850 -1716 0,43% 0,11% XNYS
Katakuralndustries CoLtd 4500 469 JPY 497 27 0,25% 0,01% XTKS
Industrials 55415 51990 -3425 26,27%
Conduentinc 153800 14389 usb 8379 -6009 4,23% 0,07% XNGS
EricssonLM-BSHS 105900 7972 SEK 8108 136 4,10% 0,00% XSTO
MaxellHoldingsLtd 37 647 5614 JPY 4496 -1118 2,27% 0,07% XTKS
QuadientSAS 6000 1134 EUR 1277 143 0,65% 0,02% XPAR
Information Technology 29108 22260 -6848 11,25%
ThyssenKrupp 134000 21940 EUR 15914 -6 027 8,04% 0,02% XETR
RoxgoldInc 715000 4599 CAD 5039 440 2,55% 0,19% XTSE
Materials 26540 20953 -5587 10,59%
Immofinanzimmobilien 13840 2715 EUR 3263 547 1,65% 0,01% XWBO
Real Estate 2715 3263 547 1,65%
E.ONSE 87950 8147 EUR 8262 115 4,18% 0,00% XETR
Utilities 8147 8262 115 4,18%
Total securities 206 808 191722 -15086 96,89%
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ACCOUNTS

SKAGEN Select 100

Security Number of shares Cost price Currency Market value Unrealised gain/loss Share of portfolio
SKAGENVekstA 64887 158 594 NOK 174 499 15905 17,83%
SKAGENGlobalA 77314 144 864 NOK 165740 20876 16,93%
SKAGENFocusA 1263521 152524 NOK 165706 13182 16,93%
SKAGENKon-TikiA 107 843 91638 NOK 95748 4110 9,78%
SKAGENm2A 315104 68 096 NOK 79175 11079 8,09%
GuardCapUCITSFundsplc-GuardCapGlobEqtyFd 385478 66311 usb 67 590 1279 6,93%
S&WKennoxStrategicValue Fund 3849343 62398 GBP 66 855 4 457 6,83%
SomersetGlobalEmergingMarketsScreened Fund 4318240 50787 GBP 57276 6 489 5,85%
LGTSustainable Equity Global Sub-Fund 4103 41610 usb 47 979 6369 4,90%
AshmoreSICAV-EmergingMarkets FrontierEqFund 48 967 45 066 usb 47 594 2528 4,86%
Total funds 881889 968163 86274 98,93%

Note 2. Portfolio overview pr. 31.12.2019 (n 1000 noK)

Security Number of shares Cost price Currency Market value Unrealised gain/loss Share of portfolio
SKAGENVekstA 11020 26 581 NOK 29636 3055 17,65%
SKAGENGlobalA 10599 18 885 NOK 22721 3837 13,53%
SKAGENFocusA 173 164 20831 NOK 22710 1879 13,52%
SKAGENHgyrente 175 660 17 808 NOK 17 749 -59 10,57%
SKAGENKon-TikiA 15 462 13182 NOK 13728 546 8,17%
SKAGENAvkastning 80828 11262 NOK 11212 -51 6,68%
GuardCapUCITSFundsplc-GuardCapGlobEqty Fd 53177 9158 usb 9356 199 5,57%
S&WKennoxStrategicValue Fund 526314 8 403 GBP 9109 706 5,44%
LGTSustainable EquityGlobalSub-Fund 653 6163 usb 7632 1470 4,54%
SKAGENm2A 28 495 5818 NOK 7160 1342 4,26%
SomersetGlobalEmergingMarkets Screened Fund 486 864 5599 GBP 6 458 859 3,84%
AshmoreSICAV-Emerging Markets FrontierEqFund 6176 5653 usb 6003 351 3,57%
Total funds 149342 163474 14132 97,35%
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ACCOUNTS

SKAGEN Select 60

Security Number of shares Cost price Currency Market value Unrealised gain/loss Share of portfolio
SKAGENAvkastning 403 456 56 164 NOK 55963 -201 14,79%
SKAGENHgyrente 551178 55 684 NOK 55692 8 14,72%
SKAGENVekstA 18 802 38027 NOK 50562 12535 13,36%
SKAGENFocusA 265023 33302 NOK 34757 1455 9,18%
SKAGENGlobalA 15807 24566 NOK 33886 9319 8,95%
PaydenGlobal FundsPLC-AbsoluteRetBF 256 393 25941 NOK 26 855 915 7,10%
SKAGENKon-TikiA 25970 19675 NOK 23058 3382 6,09%
GuardCapUCITSFunds plc-GuardCap GlobEqty Fd 113 683 19 418 usb 20002 584 5,29%
S&WKennoxStrategicValue Fund 1100 697 17 605 GBP 19 049 1444 5,05%
LGTSustainable EquityGlobalSub-Fund 1276 12030 usb 14926 2896 3,94%
SomersetGlobalEmergingMarketsScreened Fund 896 430 10734 GBP 11 890 1156 3,14%
SKAGENm2A 46 438 9203 NOK 11 668 2465 3,08%
AshmoreSICAV-EmergingMarkets FrontierEqFund 11034 10 496 usb 10724 228 2,83%
Total funds 332846 369032 36187 97,53%

SKAGEN Select 30

ote 2. Portfolio overview pr. 31.12.201

Security Number of shares Cost price Currency Market value Unrealised gain/loss Share of portfolio
SKAGENHgyrente 306 655 31144 NOK 30985 -159 17,68%
SKAGENAvkastning 222791 31194 NOK 30903 -291 17,64%
PaydenGlobalFunds PLC-AbsoluteRetBF 186738 19214 NOK 19559 345 11,16%
DimensionalFunds-Global ShortFixedIncomeFund 1713962 17 410 NOK 17 654 244 10,08%
PGIMFundsPLC-PGIMGlobal CorpBond UCITSFund 1183 13520 NOK 14 364 843 8,20%
SKAGENVekstA 4582 11208 NOK 12322 1115 7,03%
SKAGENKon-TikiA 11579 9839 NOK 10280 441 5,87%
SKAGENGlobalA 4065 7 662 NOK 8715 1052 4,97%
SKAGENFocusA 66121 7983 NOK 8671 688 4,95%
S&WKennoxStrategicValueFund 415516 6777 GBP 7189 411 4,12%
Franklin TempletonInvestFunds-TempGlobal BF 575713 6211 NOK 6137 74 3,50%
LGTSustainable Equity Global Sub-Fund 465 4767 usb 5434 667 3,10%
Total funds 166 930 172213 5284 98,30%
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SKAGEN Select 15
ot 2. Portlio vervew . 31122019 wromen

Note 2. Portfolio overview pr. 31.12.2019 (i 1 000 NOK

ACCOUNTS

Security Number of shares Cost price Currency Market value Unrealised gain/loss Share of portfolio
SKAGENAvkastning 49790 6967 NOK 6906 -61 18,13%
SKAGENHgyrente 68 280 6929 NOK 6899 -30 18,11%
PaydenGlobal FundsPLC-AbsoluteRetBF 54592 5567 NOK 5718 151 15,01%
Dimensional Funds-Global ShortFixed Income Fund 517 803 5226 NOK 5333 108 14,00%
PGIMFundsPLC-PGIMGlobal CorpBond UCITS Fund 289 3197 NOK 3505 309 9,22%
FranklinTempletonInvestFunds-Temp GlobalBF 157 177 1683 NOK 1676 -8 4,40%
SKAGENFocusA 12331 1454 NOK 1617 163 4,25%
SKAGENGlobalA 734 1290 NOK 1573 283 4,13%
SKAGENVekstA 582 1386 NOK 1566 180 4,11%
SKAGENKon-TikiA 1386 1160 NOK 1231 71 3,23%
Total funds 34859 36024 1165 94,59%
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ACCOUNTS

SKAGEN Hgyrente

Interest Marketvalue Unrealised

adjustment Accrued (inclaccrued gain/ Shareof Risk
Security Maturity  Coupon point Facevalue Costprice Yield Duration interest interest) loss portfolio class
INTEREST-BEARING SECURITIES
Kongsberg GruppenASA16/20 FRN 05.03.2020 2,74 05.12.2019 74000 74359 2,17 0,17 146 74224 281 2,86% 9
Mgller Mobility AS 2,50% CERT 183 160620 16.06.2020 2,50 70000 69983 2,35 0,45 72 70117 63 2,70% 9
ElkemASA 18/21 FRNFLOOR 06.12.2021 3,07 06.12.2019 45000 45157 2,61 0,18 96 45548 295 1,76% 9
Borregaard ASA1,87% CERT184 210220 21.02.2020 1,87 45000 45000 2,08 0,14 303 45289 -15 1,75% 9
Kongsberg Gruppen ASA18/21 FRN FLOOR 06.12.2021 2,70 06.12.2019 12000 12000 2,41 0,18 23 12101 79 0,47% 9
Manufacturing 246 499 640 247279 140 9,53%
TafjordKraftAS19/22 FRN 21.11.2022 2,45 35000 35000 2,50 0,13 95 35096 1 1,35% 9
EidsivaEnergiAS 2,09% CERT366 141020 14.10.2020 2,09 30000 29997 2,06 0,77 134 30138 7 1,16% 9
Sunnhordland KraftlagAS 16/21 FRN 20.09.2021 3,02 20.12.2019 10000 10161 2,28 0,22 9 10144 27 0,39% 9
Electricity gas, steam and air conditioning supply 75158 238 75378 -19 2,91%
DFDSA/S17/22FRN 28.09.2022 3,18 30.12.2019 65000 65113 3,28 0,21 6 64967 152 2,50% 9
Transporting and storage 65113 6 64967 -152 2,50%
Schibsted ASA17/20 FRN 22.06.2020 2,87 23.12.2019 49000 49000 2,30 0,22 31 49173 142 1,90% 9
Information and communication 49000 31 49173 142 1,90%
LeasePlan Corporation NV 16/21 FRN 07.05.2021 3,35 07.11.2019 60000 60598 2,37 0,11 302 61126 227 2,36% 3
DanskeBankA/S19/22FRN 16.05.2022 3,00 18.11.2019 60000 60000 2,62 0,13 215 60817 602 2,34% 3
Pareto BankASA 18/21 FRN 02.02.2021 2,66 04.11.2019 60000 60200 2,14 0,09 253 60619 167 2,34% 9
EiendomskredittAS 18/21 FRN 26.01.2021 2,47 28.10.2019 60000 60209 2,15 0,07 263 60495 23 2,33% 3
Spb1Sgre Sunnmgre 19/21 FRN 25.11.2021 2,51 25.11.2019 50000 50000 2,24 0,15 126 50423 298 1,94% 9
Brage FinansAS18/21FRN 03.09.2021 2,43 03.12.2019 50000 49565 2,38 0,16 95 50180 520 1,93% 9
LeasePlan Corp NVFRN 31.03.2020 31.03.2020 2,66 30.12.2019 50000 50248 2,12 0,24 4 50074 -178 1,93% 3
Hgland og Setskog Spb 19/22 FRN 21.02.2022 2,50 21.11.2019 45000 45017 2,32 0,14 125 45350 208 1,75% 9
SantanderConsuAS1,85% CERT201 120220 12.02.2020 1,85 40000 40000 1,99 0,11 320 40313 7 1,55% 2
Brage FinansAS18/20 FRN 30.10.2020 2,39 30.10.2019 40000 40000 2,26 0,08 165 40225 60 1,55% 9
Storebrand ASA17/20 FRN 11.05.2020 3,35 11.11.2019 39000 39373 2,19 0,11 181 39348 206 1,52% 3
NidarosSpb17/21FRN 18.01.2021 2,79 18.10.2019 37000 37355 2,10 0,06 212 37495 72 1,45% 9
AasenSpb17/22 FRN 03.02.2022 2,88 04.11.2019 35000 35359 2,31 0,10 160 35613 95 1,37% 9
SpbDIN17/22FRN 27.04.2022 2,75 28.10.2019 30000 30405 2,30 0,08 147 30487 -64 1,18% 9
Spb1LomogSkjak19/22 FRN 10.05.2022 2,62 11.11.2019 30000 30106 2,32 0,11 109 30349 133 1,17% 9
Spgneog Greipstad Spb19/22 FRN 04.04.2022 2,44 04.10.2019 30000 29991 2,29 0,01 179 30312 142 1,17% 9
Askim & Spydeberg Spb17/22 FRN 31.08.2022 2,57 29.11.2019 30000 30282 2,33 0,16 69 30295 -56 1,17% 9
BlakerSpb 18/21FRN 15.11.2021 2,60 15.11.2019 30000 30032 2,35 0,13 100 30263 132 1,17% 9
Spb1LomogSkjdk19/22 FRN 01.09.2022 2,33 02.12.2019 30000 30021 2,36 0,16 56 30071 -6 1,16% 9
BankNorwegianAS19/22FRN 29.03.2022 3,36 30.12.2019 29000 29000 3,35 0,22 3 29059 56 1,12% 3
Spb1Gudbrandsdal17/21FRN 04.05.2021 2,51 04.11.2019 27000 27203 2,13 0,10 107 27258 -52 1,05% 9
BankNorwegianAS19/22FRN 16.09.2022 3,22 16.12.2019 26000 25950 3,61 0,16 35 25836 -149 1,00% 3
RerosbankenRgrosSpb17/22FRN 01.06.2022 2,72 02.12.2019 25000 25179 2,32 0,17 55 25319 85 0,98% 9
SkagerrakSpb 17/21FRN 07.06.2021 2,52 09.12.2019 25000 25206 2,13 0,19 39 25189 -55 0,97% 9
FornebuSpb 18/21FRN 03.03.2021 2,44 03.12.2019 25000 25035 2,21 0,17 47 25129 47 0,97% 9
OpdalsSpb19/23 FRN 21.02.2023 2,45 25000 25000 2,51 0,13 68 25068 -0 0,97% 9
SantanderConsumerBankAS19/22FRN 07.02.2022 2,71 07.11.2019 23000 23000 2,32 0,10 93 23303 210 0,90% 9
HjartdalogGransherad Spb17/21FRN 17.03.2021 2,60 17.12.2019 22000 22121 2,19 0,21 22 22144 0 0,85% 9
SognSpb18/21FRN 30.11.2021 2,51 29.11.2019 21000 21142 2,26 0,16 47 21169 20 0,82% 9
LusterSpb17/21 FRN 03.02.2021 2,69 04.11.2019 20000 20128 2,13 0,09 85 20218 5 0,78% 9
Brage FinansAS18/22 FRN 21.02.2022 2,55 21.11.2019 20000 19919 2,49 0,13 57 20108 132 0,78% 9
SelbuSpb 19/22FRN 02.05.2022 2,36 04.11.2019 20000 20000 2,33 0,09 75 20107 32 0,78% 9
BNP Paribas Leasing SolutioAS17/20 FRN 24.03.2020 3,03 27.12.2019 17000 17081 2,17 0,23 6 17040 -46 0,66% 9
TysnesSpb 19/22 FRN 04.02.2022 2,67 04.11.2019 15000 14996 2,36 0,09 63 15176 17 0,58% 9
KvinesdalSpb17/21 FRN 25.02.2021 2,64 25.11.2019 15000 15090 2,23 0,15 40 15120 -10 0,58% 9
Afjord Spb19/22 FRN 03.06.2022 2,43 03.12.2019 15000 15000 2,42 0,16 28 15052 23 0,58% 9
Sggne ogGreipstad Spb 19/23 FRN 22.05.2023 2,50 22.11.2019 15000 15000 2,54 0,13 41 15045 5 0,58% 9
HemneSpb19/22 FRN 10.11.2022 2,44 15000 15000 2,49 0,10 21 15025 4 0,58% 9
BankNorwegianAS19/22 FRN 12.12.2022 3,76 14000 14000 3,75 0,16 28 14072 44 0,54% 3
Storebrand ASA17/22 FRN 23.05.2022 3,41 25.11.2019 10000 10202 2,58 0,16 34 10241 5 0,39% 3
BjugnSpb18/21FRN 27.01.2021 2,43 28.10.2019 10000 9986 2,15 0,07 43 10079 49 0,39% 9
RindalSpb19/22 FRN 23.05.2022 2,43 25.11.2019 10000 10000 2,42 0,14 24 10036 12 0,39% 9
Hgland og Setskog Spb 18/21 FRN 25.10.2021 2,38 25.10.2019 8000 8037 2,19 0,07 35 8068 -5 0,31% 9
RomsdalSpb 19/20 FRN 30.10.2020 2,31 30.10.2019 8000 7999 2,12 0,08 32 8048 17 0,31% 9
Financial and insurance activities 1270035 4209 1276766 2523 49,21%
OlavThon Eiendomsselskap ASA18/21 FRN 26.04.2021 2,35 28.10.2019 83000 82953 2,23 0,07 356 83530 221 3,22% 9
OBOSBBL19/22FRN 26.09.2022 2,65 27.12.2019 70000 70000 2,65 0,22 21 70132 112 2,70% 9
Norwegian PropertyASA17/20 FRN 09.11.2020 2,80 07.10.2019 56000 56345 2,21 0,02 370 56675 -40 2,18% 9
Norwegian PropertyASA17/22 FRN 09.11.2022 3,15 07.10.2019 35000 35638 2,57 0,03 260 35885 14 1,38% 9
Steen & StrgmAS18/21 FRN 09.08.2021 2,32 08.11.2019 35000 34990 2,24 0,11 120 35189 79 1,36% 2
OBOSBBL16/21FRN 28.04.2021 3,28 28.10.2019 34000 34508 2,35 0,08 198 34636 71 1,34% 9
Bane NOREiendomAS18/21 FRN 09.11.2021 2,52 11.11.2019 30000 30000 2,24 0,11 105 30284 179 1,17% 9
OlavThon Eiendo ASAFRN CERT366 170920 17.09.2020 2,18 17.12.2019 19000 19002 2,23 0,21 15 19016 -1 0,73% 9
CityconTreasuryBV 15/21 FRNFLOORC 01.03.2021 3,39 02.12.2019 14000 14095 2,74 0,16 38 14152 19 0,55% 3
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ACCOUNTS

SKAGEN Hgyrente

Note 2. Portfolio overview pr. 31.12.

19 (in 1 000 NOK)

Interest Marketvalue Unrealised

adjustment Accrued  (inclaccrued gain/ Shareof Risk
Security Maturity ~ Coupon point Facevalue Costprice Yield Duration interest interest) loss portfolio class
OlavThon EiendomsselskapASA16/21 FRN 18.10.2021 2,69 18.10.2019 13000 13096 2,27 0,06 72 13180 13 0,51% 9
OBOSBBL13/204,40% 10.12.2020 4,40 10.12.2019 10000 10203 2,30 0,92 25 10219 -10 0,39% 9
Rikshem ABFRN 2022/01/24 24.01.2022 2,69 24.10.2019 10000 10104 2,25 0,07 51 10152 -3 0,39% 2
Real estate activities 410935 1631 413049 484 15,92%
Totalinterest bearing securities 2116739 2,47 0,14 6755 2126613 3118 81,97%

Other financial instruments pr. 31.12.2019 (n 1 000 NOK)

Numberof Marketvalue(incl  Unrealisedgain/
Security shares Costprice Currency accruedinterest) loss Shareofportfolio
Sparebanken Mgre 91219255 91219 NOK 91848 0 3,54%
Pareto BankASA 50000000 50000 NOK 50528 0 1,95%
GrongSparebank 25000000 25000 NOK 25397 -0 0,98%
Deposit 166219 167773 0 6,47%
Total other financialinstruments 166219 167773 0 6,47%
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ACCOUNTS

SKAGEN Avkastning

Note 2. Portfolio overview pr. 3 19 (in 1 000 NOK)
Interest Marketvalue
adjustment Accrued (inclaccrued Unrealised Shareof Risk

Security Maturity  Coupon point Facevalue Costprice Yield Duration interest interest) gain/loss  portfolio class
INTEREST-BEARING SECURITIES
SpbVest16/21 FRN 01.09.2021 2,60  02.12.2019 50000 50500 2,12 0,17 105 50537 -68  3,14% 9
Spb 1Nord-Norge 16/21 FRN 29.09.2021 2,71 30.12.2019 50000 50612 2,16 0,25 4 50520 95 3,14% 9
Kredittforeningen forSpb 19/22 FRN 08.04.2022 2,36 08.10.2019 50000 50077 2,25 0,02 275 50457 105 3,14% 9
Spb1SR-BankASA16/21FRN 21.06.2021 2,84 23.12.2019 40000 40690 2,12 0,23 25 40470 =245 2,52% 9
BNBankASA17/22FRN 20.12.2022 2,61 20.12.2019 40000 40277 2,36 0,22 32 40388 79 2,51% 9
Spb1BV17/21FRN 26.04.2021 2,36 28.10.2019 40000 40135 2,06 0,07 168 40348 45 2,51% 9
NordeaBankAbp 18/23 FRN 18.09.2023 2,75  18.12.2019 40000 40381 2,61 0,20 40 40333 -87  2,51% 3
0BOS-bankenAS19/22FRN 27.06.2022 2,29 27.12.2019 40000 40000 2,30 0,23 10 40053 43 2,49% 9
Spb 1 @stfold Akershus 17/22 FRN 07.04.2022 2,48 07.10.2019 39000 39321 2,19 0,02 228 39522 =27 2,46% 9
SpbSognogFjordane 19/22 FRN 28.02.2022 2,39 28.11.2019 39000 39191 2,20 0,16 85 39281 4 2,44% 9
Pareto BankASA17/22 FRN 21.09.2022 2,99  23.12.2019 35000 35524 2,49 0,23 23 35539 9 2,21% 9
SpbSgr17/22FRN 17.02.2022 2,61 18.11.2019 35000 35329 2,21 0,13 109 35440 2 2,20% 9
Spb1SMN18/23 FRN 16.02.2023 2,44 18.11.2019 35000 35114 2,33 0,13 102 35276 60  2,19% 9
Aurskog Spb 19/22 FRN 05.09.2022 2,45  05.12.2019 35000 35000 2,31 0,17 62 35240 178 2,19% 9
Kredittforeningen forSpb17/22 FRN 11.11.2022 2,65 11.11.2019 30000 30180 2,37 0,12 110 30389 99 1,89% 9
FanaSpb17/22FRN 06.04.2022 2,46 07.10.2019 30000 30230 2,19 0,02 174 30387 -18 1,89% 9
Spb1BV16/21FRN 30.08.2021 2,69 29.11.2019 30000 30379 2,13 0,16 72 30375 <75 1,89% 9
Spb 1SgreSunnmgre 17/22 FRN 23.06.2022 2,67 23.12.2019 30000 30293 2,34 0,23 18 30298 -12 1,88% 9
FanaSpb 17/20FRN 20.11.2020 2,34 20.11.2019 30000 30000 2,04 0,14 80 30171 91 1,88% 9
Helgeland Spb 16/22 FRN 16.03.2022 2,77  18.12.2019 27000 27407 2,24 0,22 27 27361 74 1,70% 9
SpbTelemark16/21FRN 22.01.2021 3,16 22.10.2019 26000 26553 2,03 0,06 160 26486 227 1,65% 9
SantanderConsumerBankAS17/22FRN 17.01.2022 2,75 17.10.2019 25000 25384 2,29 0,05 143 25404 -123 1,58% 2
EiendomskredittAS18/21FRN 26.01.2021 2,47 28.10.2019 25000 25000 2,15 0,07 110 25206 97  1,57% 3
ParetoBankASA16/20FRN 23.06.2020 3,27 23.12.2019 25000 25372 2,13 0,22 18 25160 2230 1,56% 9
KredittforeningenforSpb17/21FRN 17.09.2021 2,47 17.12.2019 25000 25000 2,21 0,21 24 25157 133 1,56% 9
BrageFinansAS18/21FRN 03.09.2021 2,43 03.12.2019 25000 24973 2,38 0,16 47 25090 70 1,56% 9
MelhusSpb19/22FRN 21.02.2022 2,28 21.11.2019 25000 24987 2,29 0,13 63 25087 36 1,56% 9
SantanderConsumerBankAS18/21 FRN 27.08.2021 2,26 27.11.2019 25000 24978 2,26 0,15 53 25072 41 1,56% 9
DanskeBankA/S19/24FRN 07.03.2024 3,57 09.12.2019 20000 20000 2,85 0,22 44 20666 622 1,29% 3
Spb 1 Gudbrandsdal 16/21 FRN 31.08.2021 2,84 29.11.2019 20000 20293 2,20 0,16 50 20281 -63 1,26% 9
DanskeBankA/S19/22FRN 16.05.2022 3,00 18.11.2019 20000 20000 2,62 0,13 72 20272 201 1,26% 3
Spb1Modum 19/22 FRN 26.10.2022 2,55 28.10.2019 20000 20000 2,34 0,07 91 20232 141 1,26% 9
Spb1SMN17/21FRN 12.10.2021 2,37 14.10.2019 20000 20146 2,12 0,04 103 20206 43 1,26% 9
Haugesund Spb 18/22 FRN 26.01.2022 2,43 28.10.2019 20000 20065 2,21 0,07 86 20194 43 1,26% 9
Askim & Spydeberg Spb19/23 FRN 03.04.2023 2,42 03.10.2019 20000 20051 2,36 0,00 120 20190 19 1,26% 9
LeasePlan Corporation NV 15/20 FRNNOK 07.08.2020 2,98  07.11.2019 20000 20203 2,20 0,10 89 20188 -104  1,26% 3
EiendomskredittAS18/21FRN 11.10.2021 2,39 11.10.2019 20000 19993 2,22 0,03 108 20182 82 1,26% 3
SbankenASA17/21FRN 01.03.2021 2,42 02.12.2019 20000 20116 2,05 0,17 39 20132 22 1,25% 9
VossVekselASA17/21FRN 31.03.2021 2,66 31.12.2019 20000 19995 2,20 0,24 0 20127 132 1,25% 9
DanskeBankA/S19/25FRNC 11.11.2025 3,00 20000 20000 3,06 0,08 83 20097 14 1,25% 2
Brage FinansAS18/21FRN 07.06.2021 2,44 09.12.2019 20000 20000 2,32 0,18 30 20077 47 1,25% 9
BankNorwegianAS19/23 FRN 12.12.2023 3,96 16000 16000 3,92 0,15 33 16124 91 1,00% 3
JeerenSpb16/21 FRN 07.09.2021 2,84 09.12.2019 15000 15247 2,15 0,19 26 15211 -62 0,95% 9
Spb1Nordvest16/21FRN 13.09.2021 2,78 13.12.2019 15000 15220 2,16 0,20 21 15192 -49 0,94% 9
SpbSognogFjordane17/21 FRN 19.02.2021 2,37 19.11.2019 15000 15038 2,06 0,14 41 15102 23 0,94% 9
LeasePlan CorpNVFRN2021/05/07 07.05.2021 2,48  07.11.2019 15000 14985 2,37 0,10 56 15087 47 0,94% 3
SpbVest18/21FRN 04.06.2021 2,22 04.12.2019 15000 15020 2,07 0,17 25 15067 22 0,94% 9
BankNorwegianAS19/22FRN 16.09.2022 3,22 16.12.2019 15000 15000 3,61 0,16 20 14905 115 0,93% 3
Spb1SMN18/21FRN 03.09.2021 2,17 03.12.2019 13000 12977 2,13 0,17 22 13042 43 0,81% 9
Financialand insurance activities 1333235 3526 1337621 858 83,19%
MexicanBonos8.500%2029/05/31 31.05.2029 8,50  11.12.2019 160000 78626 6,96 6,56 352 83152 4175 5,17% 2
CroatiaGovernmentInternationalB2.750%2030/01/ 27.01.2030 2,75 27.01.2019 5000 50173 0,73 8,92 1256 60225 8796 3,75% 4
PortugalObrigacoesdoTesouro0T3.87502/15/2030 15.02.2030 3,88 15.02.2019 2000 21082 0,49 8,66 668 26974 5224 1,68% 3
Publicadmin. & defense; compulsatory social sec. 149880 2276 170351 18194 10,59%

bearingsecurities 1483115 5802 1507971 19052 93,78%
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ACCOUNTS

SKAGEN Avkastning

Note 2. Portfolio overview pr. 3 19 (in 1 000 NOK)

Security Numberofshares Costprice Currency i in/l Shareofportfolio
CURRENCIES

FXforward_EUR/NOK_NDA-HEL_20200304 107106046 106436 NOK 106786 350 6,64%
FXforward_MXN/NOK_SEBA-STO_20200304 59529991 60499 NOK 59352 -1147 3,69%
FXforward_MXN/NOK_SEBA-STO_20200304 22838013 23220 NOK 22770 -451 1,42%
FXforward_DKK/NOK_NDA-HEL_20200304 190000 255 DKK 251 -4 0,02%
FXforward_DKK/NOK_NDA-HEL_20200304 256472 -255 NOK -256 1 -0,02%
FXforward_MXN/NOK_SEBA-STO_20200304 -49500000 -23220 MXN -22965 255 -1,43%
FXforward_MXN/NOK_SEBA-STO_20200304 129050000 60499 MXN -59872 627 3,72%
FXforward_EUR/NOK_NDA-HEL_20200304 -10540000 -106436 EUR -104036 2400 -6,47%
Currency forwards 0 2030 2030 0,13%
FXswap_EUR/NOK_SEBA-STO_20200304 1385000 14060 EUR 13671 -389 0,85%
FXswap_EUR/NOK_SEBA-STO_20200304 -14132274 -14060 NOK -14090 -30 -0,88%
Currency swaps -419 -419 -0,03%
Total currencies 0 1611 1611 0,10%

SKAGEN FUNDS ANNUAL REPORT | 2019 32



ACCOUNTS

SKAGEN Tellus

ote 2. Portfolio overview pr. 31 n 1000 NOK)
Interest Marketvalue

adjustment Accrued  (inclaccrued Unrealised Shareof Risk
Security Maturity Coupon point Facevalue Costprice Yield Duration interest interest) gain/loss portfolio class
INTEREST-BEARING SECURITIES
TSY4.7503/07/20 07.03.2020 4,75 07.09.2019 3800 42141 0,73 0,19 664 45223 2418 9,80% 9
United States TreasuryNote/Bond 1.125%31.03.2020 31.03.2020 1,13 30.09.2019 5000 45183 1,57 0,25 124 44013 <1294 9,54% 0
United States TreasuryNote/Bond 1.5%31.05.2020 31.05.2020 1,50 30.11.2019 5000 45849 1,60 0,41 56 43973 1933 9,53% 0
Dennorskestat10/213,75% 25.05.2021 3,75 25.05.2019 40000 41928 1,33 1,35 904 42232 -600 9,16% 0
CroatiaGovernmentinternational B2.750%2030/01/ 27.01.2030 2,75 27.01.2019 3500 35506 0,73 8,92 879 42158 5772 9,14% 4
MexicanBonos8.500%2029/05/31 31.05.2029 8,50 11.12.2019 80000 41605 6,96 6,56 176 41576 205 9,01% 2
ChileGovernmentinternationalBon 5.500%2020/08/ 05.08.2020 5,50 05.08.2019 2710000 33531 1,89 0,58 702 33046 -1187 7,16% 2
PeruvianGovernmentIinternational 6.900%2037/08/ 12.08.2037 6,90 12.08.2019 10000 24907 5,17 10,59 702 32521 6912 7,05% 2
CzechRepublicGovernmentBond3.750%2020/09/12 12.09.2020 3,75 12.09.2019 75000 29036 1,59 0,69 327 29870 507 6,48% 1
RepublicofSouthAfricaGovernmen6.250%2036/03/ 31.03.2036 6,25 30.09.2019 45000 19910 9,78 8,67 445 20692 337 4,49% 4
PortugalObrigacoesdoTesouro0T3.87502/15/2030 15.02.2030 3,88 15.02.2019 1500 16800 0,49 8,66 501 20230 2929 4,39% 3
HellenicRepublicGovernmentBond3.375%2025/02/1 15.02.2025 3,38 15.02.2019 1500 13906 0,61 4,74 436 17289 2947 3,75% 5
UruguayGovernmentinternationa9.875%20.06.2022 20.06.2022 9,88 20.12.2019 60000 17594 10,32 2,14 39 13993 -3640 3,03% 3
UruguayGovernmentinternationa8.500%15.03.2028 15.03.2028 8,50 15.09.2019 65000 18187 11,04 5,43 378 13580 -4985 2,94% 3
DominicanRepIntB11.500%2024/05/10 10.05.2024 11,50 10.11.2019 50000 9483 9,56 3,37 133 8924 -691 1,93% 4
Publicadmin. & defense; compulsatory social sec. 435567 6466 449319 7286 97,40%
Totalinterest-bearing securities 435567 6466 449319 7286 97,40%
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To the General Meeting of SKAGEN AS

Independent Auditor’s Report

Report on the Audit of the Financial Statements

Opinion

We have audited the financial statements of following mutual funds that are managed by SKAGEN AS

Skagen Avkastning Skagen Kon-Tiki
Skagen Hoyrente Skagen m2
Skagen Tellus Skagen Vekst
Skagen Focus Skagen Select 15
Skagen Global Skagen Select 30
Skagen Global II Skagen Select 60
Skagen Global III Skagen Select 8o
Skagen Select 100

Financial statements comprise the balance sheet as at 31 December 2019, the income statement for the
year then ended, and notes to the financial statements, including a summary of significant accounting
policies.

In our opinion, the accompanying financial statements are prepared in accordance with law and
regulations and give a true and fair view of the financial position of the funds as at 31 December 2019,
and its financial performance for the year then ended in accordance with the Norwegian Accounting
Act and accounting standards and practices generally accepted in Norway.

Basis for Opinion

We conducted our audit in accordance with laws, regulations, and auditing standards and practices
generally accepted in Norway, including International Standards on Auditing (ISAs). Our
responsibilities under those standards are further described in the Auditor’s Responsibilities for the
Audit of the Financial Statements section of our report. We are independent of the mutual funds as
required by laws and regulations, and we have fulfilled our other ethical responsibilities in accordance
with these requirements. We believe that the audit evidence we have obtained is sufficient and
appropriate to provide a basis for our opinion.

PricewaterhouseCoopers AS, Dronning Eufemias gate 71, Postboks 748 Sentrum, NO-0106 Oslo

T: 02316, org. no.: 987009 713 VAT, www.pwc.no

State authorised publie accountants, members of The Norwegian Institute of Public Accountants, and authorised
accounting firm
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Other information

Management is responsible for the other information. The other information comprises information in
the annual report, except the financial statements and our auditor's report thereon.

Our opinion on the financial statements does not cover the other information and we do not express
any form of assurance conclusion thereon.

In connection with our audit of the financial statements, our responsibility is to read the other
information and, in doing so, consider whether the other information is materially inconsistent with
the financial statements or our knowledge obtained in the audit or otherwise appears to be materially
misstated.

If, based on the work we have performed, we conclude that there is a material misstatement of this
other information, we are required to report that fact. We have nothing to report in this regard.

Responsibilities of the Board of Directors for the Financial Statements

The Board of Directors and the Managing Director in the asset management company (management)
are responsible for the preparation in accordance with law and regulations, including fair presentation
of the financial statements in accordance with the Norwegian Accounting Act and accounting
standards and practices generally accepted in Norway, and for such internal control as management
determines is necessary to enable the preparation of financial statements that are free from material
misstatement, whether due to fraud or error.

In preparing the financial statements, management is responsible for assessing the Company’s ability
to continue as a going concern, disclosing, as applicable, matters related to going concern. The
financial statements use the going concern basis of accounting insofar as it is not likely that the
enterprise will cease operations.

Auditor’s Responsibilities for the Audit of the Financial Statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole
are free from material misstatement, whether due to fraud or error, and to issue an auditor’s report
that includes our opinion. Reasonable assurance is a high level of assurance, but is not a gnarantee
that an audit conducted in accordance with laws, regulations, and auditing standards and practices
generally accepted in Norway, including ISAs will always detect a material misstatement when it
exists. Misstatements can arise from fraud or error and are considered material if, individually or in
aggregate, they could reasonably be expected to influence the economic decisions of users taken on the
basis of these financial statements.

For further description of Auditor’s Responsibilities for the Audit of the Financial Statements
reference is made to https://revisorforeningen.no/revisjonsberetninger

(2)
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Report on Other Legal and Regulatory Requirements

Opinion on the Board of Directors’ report

Based on our audit of the financial statements as described above, it is our opinion that the
information presented in the Board of Directors’ report concerning the financial statements and the
going concern assumption is consistent with the financial statements and complies with the law and
regulations.

Opinion on Registration and Documentation

Based on our audit of the financial statements as described above, and control procedures we have
considered necessary in accordance with the International Standard on Assurance Engagements
(ISAE) 3000, Assurance Engagements Other than Audits or Reviews of Historical Financial
Information, it is our opinion that management has fulfilled its duty to produce a proper and clearly
set out registration and documentation of the Company’s accounting information in accordance with
the law and bookkeeping standards and practices generally accepted in Norway.

Oslo, 31 March 2020
PricewaterhouseCoopers AS

Magne Sem
State Authorised Public Accountant
(This document is signed electronically)

Note: This translation from Norwegian has been prepared for information purposes only.
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To the General Meeting of SKAGEN AS - SKAGEN Insight mutual fund — under liquidation

Independent Auditor’s Report

Report on the Audit of the Financial Statements

Opinion

We have audited the financial statements of SKAGEN Insight mutual fund - under liquidation, which
comprise the balance sheet as at 31 December 2019, the income statement for the year then ended, and
notes to the financial statements, including a summary of significant accounting policies.

In our opinion, the accompanying financial statements are prepared in accordance with law and
regulations and give a true and fair view of the financial position of the Company as at 31 December
2019, and its financial performance for the year then ended in accordance with the Norwegian
Accounting Act and accounting standards and practices generally accepted in Norway.

Basis for Opinion

We conducted our audit in accordance with laws, regulations, and auditing standards and practices
generally accepted in Norway, including International Standards on Auditing (ISAs). Our
responsibilities under those standards are further described in the Auditor’s Responsibilities for the
Audit of the Financial Statements section of our report. We are independent of the Company as
required by laws and regulations, and we have fulfilled our other ethical responsibilities in accordance
with these requirements. We believe that the audit evidence we have obtained is sufficient and
appropriate to provide a basis for our opinion.

Emphasis of Matter

We draw attention to Note 8 in the financial statements and the Board of Directors’ report, which
refers to the intention of the management to liquidate the fund subsequent to the balance sheet date,
subject to approval from the Board of Director's in Skagen AS. These financial statements have
therefore been prepared using a liquidation basis of opinion. OQur opinion is not modified in respect of
this matter.

Other information

Management is responsible for the other information. The other information comprises information in
the annual report, except the financial statements and our auditor's report thereon.

Our opinion on the financial statements does not cover the other information and we do not express
any form of assurance conclusion thereon.

In connection with our audit of the financial statements, our responsibility is to read the other
information and, in doing so, consider whether the other information is materially inconsistent with

PricewaterhouseCoopers AS, Dronning Eufemias gate 71, Postboks 748 Sentrum, NO-0106 Oslo

T: 02316, org. no.: 987 009 713 VAT, www.pwe.no

State authorised public accountants, members of The Norwegian Institute of Public Aecountants, and authorised
accounting firm
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the financial statements or our knowledge obtained in the audit or otherwise appears to be materially
misstated.

If, based on the work we have performed, we conclude that there is a material misstatement of this
other information, we are required to report that fact. We have nothing to report in this regard.

Responsibilities of the Board of Directors for the Financial Statements

The Board of Directors and the Managing Director in the asset management company (management)
are responsible for the preparation in accordance with law and regulations, including fair presentation
of the financial statements in accordance with the Norwegian Accounting Act and accounting
standards and practices generally accepted in Norway, and for such internal control as management
determines is necessary to enable the preparation of financial statements that are free from material
misstatement, whether due to fraud or error.

In preparing the financial statements, management is responsible for assessing the Company’s ability
to continue as a going concern, disclosing, as applicable, matters related to going concern. The
financial statements use the going concern basis of accounting insofar as it is not likely that the
enterprise will cease operations. Management has decided to liquidate the Company.

Auditor’s Responsibilities for the Audit of the Financial Statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole
are free from material misstatement, whether due to fraud or error, and to issue an auditor’s report
that includes our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee
that an audit conducted in accordance with laws, regulations, and auditing standards and practices
generally accepted in Norway, including ISAs will always detect a material misstatement when it
exists. Misstatements can arise from fraud or error and are considered material if, individually or in
aggregate, they could reasonably be expected to influence the economic decisions of users taken on the
basis of these financial statements.

For further description of Auditor’s Responsibilities for the Audit of the Financial Statements
reference is made to htips://revisorforeningen.no/revisjonsberetninger

Report on Other Legal and Regulatory Requirements

Opinion on the Board of Directors’ report

Based on our audit of the financial statements as described above, it is our opinion that the
information presented in the Board of Directors’ report concerning the financial statements and the
use of liquidation basis accounting is consistent with the financial statements and complies with the
law and resnlations
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set out registration and documentation of the Company’s accounting information in accordance with
the law and bookkeeping standards and practices generally accepted in Norway.

Oslo, 31 March 2020
PricewaterhouseCoopers AS

Magne Sem
State Authorised Public Accountant
(This document is signed electronically)

Note: This translation from Norwegian has been prepared for information purposes only.
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Country

Head office
Stavanger

. Home market, or under home market supervision

() International markets

Marketing permission

SKAGEN
Global

X

XXX x o x X x X x X x X

SKAGEN
Kon-Tiki

X

XXX xxx X X x X X x

SKAGEN
Focus

X

XX X xx XX X x X X X

SKAGEN
Vekst

X

XXX x XX x X X X x

Funds

SKAGEN
m2

X

X % x x x X X X x

SKAGEN
Insight

X

XX xx %

SKAGEN
Tellus

X

X xox x X x X X x

SKAGEN
Avkastning

X
X

X

X

X

SKAGEN
Hoyrente

X

SKAGEN
Select

X

Head Office:

SKAGEN AS

Post Box 160, 4001 Stavanger
Norway

Tel: +47 51 80 37 09

Fax: +47 51 86 37 00

Company reg number: 867 462 732
contact@skagenfunds.com
www.skagenfunds.com

UK Office:

SKAGEN AS
22 a St. James's Square

London SW1Y 4JH

United Kingdom
www.skagenfunds.co.uk
FCA Firm No.:

SKAGEN AS 469697
Company No: FC029835
UK establishment No:
BR014818

Dutch Office:
Gustav Mahlerplein 2

1082 MA Amsterdam
The Netherlands
www.skagenfunds.nl
Registration number:
52328686

German Office:
Barckhausstrasse 1
60325 Frankfurt
Germany
www.skagenfunds.de
Trade org. no.: 06412000

Customer Services is open from
Monday to Friday from 9 am to 4 pm
(CET). Please visit us at our office,
send an e-mail or call us and we will
do our best to help you.

Front page: Michael Ancher, Pipe-
smoking fisher, ca.1870. This pain-
ting is manipulated and belongs to
The Art Museums of Skagen.

SKAGEN

Part of Storebrand



