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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.

CONTENTS

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 2018 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 2018 is available at
www.skagenfondene.no.

SKAGEN AS was bought by Storebrand Asset managementASin 2017 and is now part
of the Storebrand Group. Storebrand Asset Management owns 100% of SKAGEN AS
and Storebrand ASA owns 100% of Storebrand Asset Management AS. SKAGEN AS
remains a separate company within the group, reporting to its own board.
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Notice of
electoral meeting
in SKAGEN

ELECTORAL MEETING

th

MARCH

CLARION ENERGY HOTEL
STAVANGER

We would like to invite unit holders in SKAGEN Funds to our
electoral meeting at the Clarion Energy Hotel in Stavanger

on Wednesday 6 March 2019 at 6pm.

Agenda for the electoral meeting:

1. Election of chairperson and two unit holders to sign the
minutes

2. Board of directors’ annual report
3. Auditor’s report

4. Election of one board member and one deputy board
member to the board of directors of SKAGEN AS
I. The election term of the prevailing unit holder elected
board member Martin Petersson expires at the time of
the electoral meeting. The election committee proposes
that the prevailing deputy board member Aina Haug be
elected as unit holder elected board member for a term
up to 2021.
IIl. The prevailing deputy board member Aina Haug is
nominated as unit holder elected board member.
The election committee proposes that Hilde Hukkelberg
be elected as unit holder elected deputy board member
foraterm up to 2021.
5. Election to the nomination committee
I. The board proposes that the current member of the
nomination committee Trude Marit Risnes be re-elected
foraterm up to 2022.

Information about the nominated board member Hilde Hukkelberg

Hilde Hukkelberg is based in London and works as Director for
Innovation Norway, overseeing the company’s operations in the
UK and Ireland. She also leads Tech City Executive Accelerator
(TEA). Hukkelberg has been working in the UK for a number of
years, and has previously also cooperated closely with innovation
environments in Silicon Valley. She has an MBA from the University
of Bath and studied mechanical engineering at the Norwegian
University of Science and Technology (NTNU). Hukkelberg has a
strong international background and has worked closely with small
and large Norwegian companies seeking international expansion.
She has deep insight into areas including artificial intelligence and
digitalisation and has a broad international network.

Voting

Unit holders in SKAGEN Funds may cast advance votes during
the period from 20 February until 1 March 2019. You can obtain a
voting slip by contacting Customer Services on +47 51 80 39 00.
Advance votes may be sent by email to legal@skagenfunds.com or
by post to SKAGEN AS, P.O. Box 160, 4001 Stavanger, Norway, attn.:
Customer Services. Your units as of 1 March 2019 will constitute
the basis for the calculation of the number of votes.

Itwill also be possible to vote at the meeting itself. In this case,
you must register upon arrival, and at the latest by the time the
meeting begins.

In the election, voting rights are adjusted so that unit holders
with the same values are entitled to the same number of votes.
Unit holders may vote by proxy. You may obtain an approved
proxy form by contacting Customer Services on +47 51 80 39 00.
Please remember to bring a proof of identity and, where relevant,
a certificate of incorporation.

Information meeting

After the formal part of the electoral meeting is over, there will be
an information meeting and a status update from the funds. Light
refreshments will be served after the meeting.

You can find further information on our website www.
skagenfunds.com or by contacting Customer Services on +47 51
80 39 00. The meeting is open to everyone.

Best regards
The Board of Directors of SKAGEN AS

Jan Erik Saugestad
Chairman of the Board of Directors
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A new chapter

The year 2018 saw SKAGEN assume its new position as part of the
Storebrand Group, while remaining an independent fund manager.
As a result, there have been changes to the SKAGEN board and some
key leaders, and we initiated a process to identify how best to serve
our clients and achieve synergies as part of a wider endeavour. This
process is finished. We have been able to rationalise our offering,
focusing on those areas where we find credible advantage.

SKAGEN’s new strategy combines val-
ue-based investing with a leading wealth
management offering here in Norway,
and in Denmark, and distribution of our
products and those of Storebrand and
Delphi funds further afield. Service to
professional investors in Norway and
Sweden becomes the responsibility of
the Storebrand team, the leading do-
mestic institutional asset manager in
Norway.

Investing

A rough year, with perhaps the worst
December for equities since the Great
Depression, was the backdrop to 2018.
SKAGEN Global held up well, beating its
benchmark index; and SKAGEN m2 ce-
mented its place as one of the world’s
top ranked global property funds’, beat-
ing its index for the third straight year.
Read more in the Investment Director’s
report on page 5.

The SKAGEN investment team settled
well after the first half changes. A part-
nership is in place to engage key per-
sonnel for the long-term, improving the
stability of the investment platform and
ensuring good alignment between own-
ers, employees, and clients. We will do
well when our clients do well.

The adoption of a combined sustain-
ability policy has allowed us to combine
Storebrand’s 20 years of sustainability
leadership with SKAGEN’s proven record
of active ownership. We continue to be-
lieve that companies that incorporate
sustainability in their business strategy
are the financial winners in the long term
- and, as a result, the best companies
to invest in. We believe in investing in
the companies that can provide the best
risk-adjusted returns for clients, without
damaging the prospects of future gener-
ations.

Wealth management

Also during the year, SKAGEN launched
an improved offering in Norway. This
is built around our position as fund ex-
perts and our new solution for the equity
savings account (ASK). This entailed the
launch of over 600 external equity funds
for Norwegian clients as well as the ‘Rec-
ommended by SKAGEN’ concept (An-
befalt av SKAGEN). Here, domestic con-
sumers can access SKAGEN advice and
award-winning? institutional fund selec-
tion capability from both Storebrand and
SKAGEN. The client response has been
encouraging and SKAGEN is well placed
as one of the leading providers of sav-
ings solutions to the Norwegian market.
Further enhancements are planned dur-
ing 2019 and beyond.

International distribution

As one of the few exporters of financial
products in Norway, SKAGEN has in-
creased its international coverage with
the opening of a client office in Frankfurt
during 2018. This allows us to better
support the growing interest we receive
from the German market. Combining
with Storebrand has allowed us to final-
ly press on with the establishment of a
more familiar Luxembourg fund domicile
for our international clients. We expect
launch during the first half of 2019.

New owners - the road ahead

Founded in 1767, Storebrand has
brought a uniquely long-term perspec-
tive to their role as owner. Such stability
is a key factor foran investment boutique
such as SKAGEN. Within the firm, we are
able to maintain a singular focus on what
matters: the delivery of superior returns
and service to clients. Pooling resources
affords access to much greater develop-
ment capacity and expertise. This will
ensure SKAGEN’s clients can access the

1 The independent fund research company Citywire ranks SKAGEN m2 number two out of 226 global property funds in the

world over three years, as of 31 December 2018.

2 The Storebrand fund selection team was named best fund selection team in Norway by Tell Media in 2018.

LEADER

forward edge of technical development
and digital transformation.

In 2018, SKAGEN celebrated a quarter
century of service to our clients. Fewer
companies than one might think make
such milestones, especially in the fund
management industry. Our founders took
a local money manager, from West Coast
Norway, and established it as a respect-
ed European fund house. Over 25 years,
clients have enjoyed both market-beat-
ing return and periods of correction;
excess return and underperformance.
SKAGEN has seen both growth and con-
traction; good stories and bad. We are
still here, and ready and eager to make a
difference for our clients.

Outlook 2019

The year 2019, the Chinese year of the Earth
Pig, promises both the potential for wealth
and the likelihood of the unexpected —
hardly a prediction then. Here in SKAGEN
we will abide by the first and last rules of
investing: buy low; sell high. It is evident
that the market cycle is ageing, and that
markets are frothy. While recession seems
somewhat distant, perspective can quickly
change. Corrections are part and parcel of
the business of investing. SKAGEN’s funds
provide differentiated exposure to under-
valued companies with attractive upside.
Our advice remains the same as always:
invest for the long-term and use your ex-
cess capital to buy the dips. An exciting
year beckons. | wish you and yours, health,
wealth, and happiness for 2019.

b

Y 4
&

— Timothy Warrington

CEO
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Laurits Tuxen, The North Sea in stormy weather. After sunset. Hgjen, 1909. This painting is manipulated and belongs to The Art Museum of Skagen.

2018 — The storm
after the calm

Following a relatively benign 2017, dur-
ing which investors enjoyed steadily
rising equity markets, 2018 was much
rougher. Although we entered the year
in optimistic mood, buoyed by a healthy
global economy rediscovering synchro-
nised growth, it faded soon after the
Christmas decorations had come down.
Indeed, 2018 was book-ended by levels
of stock market volatility not seen since
the Eurozone debt crisis in 2011 — the VIX
spiked above 35 in both February and
December — as the fear gauge averaged
16.6 for the year, up from a record low of
11.2in 2017.

The factors that contributed to inves-
tors’ jitters (trade tensions between the
US and China, the pace of Federal Reserve
tightening, Brexit and, most significant-
ly, slowing global growth) inevitably took
their toll on equity markets as risk appe-

tite diminished. Most countries suffered
losses, particularly those in emerging mar-
kets, which underperformed developed
ones for the first time in three years. The
fourth quarter was especially demanding
with many indices reaching bear market
territory and global equities ended 2018
with their worst annual performance in a
decade.

Unusually when markets are in a tail
spin, emerging markets outperformed on
a relative basis during the final quarter,
supported by valuations at a 30%-50%
discount to developed markets based on
2019 P/E and P/B multiples. Also contra-
ry to previous years, value outperformed
growth during the recent market turmoil
and these factors provide reassurance as
we enter the year ahead.

Our equity funds were not immune to
the market pressures in 2018 and most

ended down for the year in absolute
terms. Among our larger funds, SKAGEN
Global held up best, buoyed by strong per-
formance from its US holdings, to close
2018 above benchmark. SKAGEN Vekst
was hurt, we believe disproportionately,
for its relatively high energy weighting;
the oil price fell over 20% over the year as
growth fears took hold. SKAGEN Kon-Tiki
also had a difficult 2018, largely due to its
holdings in Turkey where the stock market
fell over 43% in USD as the president fell
out with the US and his own central bank.
The fund’s Turkish exposure has now been
reduced as part of a wider portfolio review.
Encouragingly, the team’s work to address
legacy positions and strengthen the fund’s
risk-reward profile during a transitional
year already appears to be bearing fruit
and Kon-Tiki outperformed its benchmark
in the final quarter of the year.
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Fears of slowing global economic growth took their toll on equity and oil markets in 2018. Source: MSCI.

Our three smaller funds experienced
differing fortunes. The newest, SKAGEN
Insight, had a tough year; the activist funds
it shadows suffered as investors sought
safety amid the market uncertainty, rather
than companies undergoing or requiring
change. We expect the fund’s underper-
formance to reverse given the nature of
these situations — falling valuations in-
crease boardroom pressure — and the sig-
nificant value within the portfolio. SKAGEN
Focus, which is currently more small and
mid-cap weighted, also suffered in the
flight to safety as the market disregarded
fundamentals and larger companies gen-
erally outperformed. Finally, our property
fund SKAGEN m2 delivered the strongest
absolute and relative returns as it outper-
formed its benchmark for the third consec-
utive year and is now Citywire’s best global
real estate fund measured over three years.

Expectations reset

The turn of a new year is often a good
time for reflection and while fund man-
agement is a continuous process, rather
than a series of 12-month periods, the

same applies to investment. Following
a significant correction but without an
economic recession, many asset markets
have now been reset. Growth forecasts
are arguably more realistic and while
some risks remain unresolved, there are
clear grounds for optimism. In the US, the
Fed appears to be slowing its tightening
cycle and there are signs President Trump
is willing to compromise on trade with
China. Meanwhile, across the Atlantic
uncertainty in Europe should lift as Brex-
it approaches in March, even though the
form it will take is still to be agreed.

Despite lower earnings expectations,
company valuations generally look attrac-
tive, particularly in emerging markets with
P/E and P/B ratios currently below their
2000-2018 averages. Developing world eq-
uites also look better placed to absorb any
negative shocks to risk appetite than they
were last year as external financing gaps
have been closed, interest rates have risen
and currencies are cheaper.

My conviction for the year ahead is that
the bearish sentiment currently prevailing
across equity markets will provide contrar-

-10 (] 10

ian investors with opportunities, especial-
ly if volatility remains elevated, and that
those with broad mandates like SKAGEN
are best placed to capitalise. Our portfolio
managers have identified several exciting
new investments amid the recent turmoil
and are enthusiastic about the year ahead.
As SKAGEN enters its twenty-sixth year of
investing, our focus on finding the best un-
dervalued companies to deliver long-term
returns for our clients remains undimmed
and | look forward to updating you on our
progress throughout 2019.

— Alexandra Morris
Investment director
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More active

owners

Value creation

SKAGEN has been incorporating environmental, social and governance
(ESG) factors in its investment process for more than 15 years. In the
period since we formulated our first policy in 2002, both the policy and
process have transformed from simple norms-based screening into full
integration around how we pick our investments.

It is only through investing sustainably
that our portfolio managers are fully able
to identify both the risks and opportuni-
ties arising from environmental, social
and governance factors. A sustainable
approach to investing is also important if
we are to be good long-term stewards of
our clients’ capital.

Common group policy

During 2018, SKAGEN has worked closely
together with our parent company Store-
brand to introduce a common Group
policy for sustainable investments. This
work culminated in the publication of the
revised policy at the start of this year.

The revised group policy combines
the strengths of both Storebrand and
SKAGEN. Storebrand has over 20 years
of experience from sustainable analysis,
integration and exclusion of companies
in its investment portfolio. SKAGEN has
long and good experience of active own-
ership through direct dialogue with com-
panies’ management teams and boards
and voting at general meetings.

As part of the work, we acknowledged
that companies which incorporate sus-
tainability in their business strategy are
the financial winners in the long term —
and as a result, the best companies to
invest in. We believe in investing in the

companies that can provide the best
risk-adjusted returns for clients, without
damaging the prospects of future gener-
ations.

Open about exclusions

The revised policy, like previous itera-
tions, takes international laws, norms
and conventions as its starting point.
Companies will be excluded from our
investment universe if breaches are con-
sidered serious or the risk of a breach
re-occurring is considered high. In addi-
tion, we will also exclude investments in
companies within certain single product

TOTAL MEETINGS VOTED IN EACH COUNTRY

@

ESG FOCUS

Governance

categories or industries that are deemed
unsustainable.

SKAGEN previously operated with an
implicit exclusion list, but as part of the
revision process, we now publish an ex-
plicit exclusion list on our website. It is
important to note that exclusions are to
be used as a last resort, and should only
be applied where companies clearly fail
to demonstrate change orimprovements.

At the end of 2018, there were 171
companies on the Group exclusion list.
New categories of exclusion for SKAGEN
include companies which derive more
than 25 percent of their revenue from

Other B Bermuda
B USA M Norway
Sweden B Netherlands
Japan M South Korea
Brazil M Cayman Islands
M China M United Kingdom
I Germany M India
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Sustainability

Processes

the production of coal or 20 percent of
their revenue from oil sands in addition
to owners of palm oil producers with un-
sustainable business practices.

The revised policy has an even greater
focus on active ownership. To that end,
an observation list has been introduced
enabling us to work in a more targeted
manner to encourage companies to make
positive change. In cases where a compa-
ny is suspected to be in breach of our sus-
tainability criteria but is working to im-
prove, they will be put on an observation
list to give us more time to fully evaluate
the situation. Likewise, there may be cas-
es where we see a company is working
on corrective action, but such measures
have yet to be fully implemented. We will
place clear demands on the companies
on the observation list and expect to see
concrete improvement measures within a
defined timeframe. The list of companies
under observation is available on our
website.

Active owners

Despite these modifications, some things
do not change. We continue to screen all
potential holdings before any investment

Incorporation

is made. We also continue to use our po-

sition to influence companies in the di-

rection we believe is right. This is done

by voting at shareholder meetings and
through direct dialogue with the compa-
nies.

Each year we conduct a large num-
ber of meetings with both potential and
existing holdings in our portfolios. The
meetings typically include in-depth dia-
logue around environmental, social and
governance issues with the companies.
In 2018, SKAGEN was in direct dialogue
with 17 companies on specific environ-
mental, social and governance issues;
one more than in 2017.

At SKAGEN, we generally vote at more
than 95 percent of shareholder meetings
of the companies where we have hold-
ings. SKAGEN has, in line with our policy,
typically voted against items related to:

e The issuance of equity without pre-
emptive rights for existing sharehold-
ers

e Excessive management remuneration
without links to results

e The election of board members who are
not deemed sufficiently independent

Unit holders

Engagement

Votes cast in 2018

During the year, there were a total of 223
votable shareholder meetings in the com-
panies in our portfolios, with a total of
2 564 votable items on the agenda.

SKAGEN voted at 217 of these meet-
ings, and on 97% of the votable items.
This is a slight decrease from 98% in
2017. At the meetings where we voted,
6.4% of the votes cast were against the
company's management on one or more
items on the agenda. This is a slight in-
crease from 6.1% at the end of 2017.

All our voting records, including the
reasons for voting against management,
can be found on our website in the solu-
tion provided by Institutional Sharehold-
er Services (ISS), which is one of the
world's leading providers of corporate
governance solutions. Our unit holders
can drill down and find information on a
company and ballot level.
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BOARD OF DIRECTORS” REPORT

Board of directors’ report for
SKAGEN’s security funds 2018

At the end of 2018, SKAGEN AS (SKAGEN) managed combined assets of
NOK 58.2 billion divided 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 2018, SKAGEN managed
the equity funds SKAGEN Vekst, SKAGEN
Global, SKAGEN Kon-Tiki, SKAGEN m2,
SKAGEN Focus and SKAGEN Insight.
SKAGEN Global and SKAGEN m2 delivered
excess return relative to their respective
benchmark indices last year, while the other
equity funds lagged their respective bench-
mark indices.

Atthe end of the year, SKAGEN managed
total assets of NOK 52.5 billion in equity
funds, down from NOK 71.7 billion at the
end of 2017. This reflects NOK 6.3 billion
from falling asset values and NOK 12.9 bil-
lion in net redemptions.

Despite risk on in the first half, 2018
proved a tough year for global equity
markets, ending in arguably the weakest
December since the Great Depression.
Investors allocated away from risk assets
and, in common with several active equity
boutiques, SKAGEN was not immune to this.
Confidence in emerging markets, in par-
ticular, was weak. Liquidity in the funds
has not been challenged, however, and the
redemptions have been handled in a rou-
tine manner.

SKAGEN’s fixed income funds
At the end of the year, SKAGEN managed
total assets of NOK 5.3 billion in fixed
income funds divided between the bond
funds SKAGEN Avkastning and SKAGEN
Tellus, and the money market fund SKAGEN
Hayrente. All three fixed income funds gen-
erated positive risk-adjusted returns. During
2018, the management of SKAGEN’s fixed
income funds was transferred to Storebrand
while SKAGEN Credit and SKAGEN Krona
were closed (see further details below).
At the end of 2018, SKAGEN managed
total assets of NOK 5.3 billion in fixed
income funds, down from NOK 6.4 billion
atthe end of 2017. The change comes from

NOK 100 million in falling asset values and
NOK 1.0 billion in net redemptions.

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 man-
aged combined assets of around NOK 689
million. All five Select funds lagged their
respective benchmark indices, driven by
the underlying equity funds.

In addition, SKAGEN holds NOK 358 mil-
lion in cash and NOK 529 million in third
party funds on behalf of clients within the
equity savings account (ASK) umbrella.

Fund changes and new products in 2018
In May 2018, SKAGEN’s Board of Direc-
tors made the decision to liquidate the
fixed income funds SKAGEN Credit and
SKAGEN Krona. The master feeder structure
SKAGEN Credit funds and the Swedish fixed
income fund SKAGEN Krona were estab-
lished to offer local currency denominated
fixed income funds to clients in the appli-
cable markets. However, the anticipated
level of assets under management were not
attained. The Storebrand Group offers a
broad range of fixed income funds and a
strategic assessment was undertaken to
determine which fixed income mandates
the Group plans to offer in future. This
assessment concluded that there was no
commercial or strategic justification to
maintain SKAGEN Credit or SKAGEN Krona.
Liquidation of the funds was finalised in
late summer.

Storebrand Asset Management (SAM)
assumed responsibility for the portfolio
management of SKAGEN’s fixed income
funds, SKAGEN Tellus, SKAGEN Avkast-
ning and SKAGEN Hgyrente in the autumn
of 2018. SAM offers an exceptional envi-
ronment for macroeconomic analysis and
fixed income management and is one of

the leading fixed income managers in Scan-
dinavia. For unit holders, it is business as
usual. The funds continue to be standalone
funds under the SKAGEN brand and clients
continue to receive newsletters, monthly
reports and invitations to relevant events
from SKAGEN.

In November, SKAGEN launched an
ASK platform including over 600 external
equity funds for retail clients as well as
the ‘Recommended by SKAGEN’ concept
(Anbefalt av SKAGEN), making the firm
one of Norway’s largest fund providers. To

RETURNS 2018, NET OF FEES

Fund Return (NOK)
SKAGEN Vekst A -11.95%
SKAGEN Vekst B -11.77%
SKAGEN Vekst C -11.60%
SKAGEN Global A -3.08%
SKAGEN Global B -2.88%
SKAGEN Global C -2.62%
SKAGEN Global D -2.52%
SKAGEN Kon-Tiki A -16.02%
SKAGEN Kon-Tiki B -15.63%
SKAGEN Kon-Tiki C -15.98%
SKAGEN Kon-Tiki D -15.94%
SKAGEN Kon-Tiki E -15.91%
SKAGEN m2 A -1.61%
SKAGEN m2 B -1.34%
SKAGEN m2 C -1.64%
SKAGEN Focus A -15.25%
SKAGEN Focus B -14.98%
SKAGEN Focus C -15.26%
SKAGEN Avkastning 0.76%
SKAGEN Tellus A 0.16%
SKAGEN Tellus B 0.52%
SKAGEN Hgyrente 1.19%
SKAGEN Select 15 -1.80%
SKAGEN Select 30 -2.85%
SKAGEN Select 60 -4.58%
SKAGEN Select 80 -6.18%
SKAGEN Select 100 -7.90%
SKAGEN Insight A -24.91%
SKAGEN Insight B -24.90%
SKAGEN Insight C -24.87%
SKAGEN Global Il -2.53%
SKAGEN Global Il -2.71%
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BOARD OF DIRECTORS” REPORT

Jan Erik Saugestad
Chairman of the Board

)

Leiv Askvig
Deputy member

assist clients, SKAGEN’s team of fund spe-
cialists has selected around twenty recom-
mended funds in various categories that
have the quality stamp ‘Recommended by
SKAGEN’. Only clients with an equity sav-
ings account in SKAGEN have access to
the recommended fund list. The platform
includes an improved digital solution to
ensure an optimum user experience along-
side a market leading fund offering. These
measures will contribute to maintaining
SKAGEN’s position as fund specialist in
the Norwegian market.

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 advan-
tage which in turn contributes to increased
value creation. During the course of the year
SKAGEN has voted at 223 general meet-
ings, on 96.3 percent of the votable items.
Of the 2,564 items voted, SKAGEN voted
against the company’s management (on one
ormore points) in 6.4 percent of the cases.
SKAGEN typically votes against items
related to the issuance of equity without
pre-emptive rights for existing sharehold-
ers, excessive management remuneration
without links to results, and the election of
board members who are not deemed suf-
ficiently independent. Information about
voting is published on the SKAGEN web-
site. Throughout 2018 SKAGEN has been in

Kristian Falnes
Board member

Tove Selnes
Deputy member

Board member

Per Gustav Blom

holders

active dialogue with 17 portfolio companies
to change aspects of their business that are
considered detrimental to long-term value
creation. (For further information, please
read the ESG update on page 7).

Risk management in SKAGEN’s securities
funds

Investing in securities funds entails risk
related to future value development. Inves-
tors 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
SKAGEN’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.

Despite tensions in Turkey, macroeco-
nomic uncertainty in Italy and an uncertain
Brexit process, global equities continued to
rise until September. This optimism came
from strong economic data, low unemploy-
ment as well as tax cuts in the US and an
expected increase in activity indicated
in global PMI surveys. However, negativ-
ity then took hold, resulting in a sell-off
towards the end of the year. Rising interest

Kathinka Koch Somerseth

Board member, elected by unit

Viveka Ekberg
Board member

Martin Petersson
Board member, elected by unit
holders

Aina Haug
Deputy member, elected by
unit holders

rates, the strong US dollar and rising trade
tensions between US and China were the
main culprits.

SKAGEN expects the increased volatility
to continue throughout 2019 driven by the
possibility of monetary policy tightening
in the US and Europe, continued trade ten-
sions with an ensuing slowdown in eco-
nomic activity in China, a potentially more
pronounced economic slowdown from
Brexit than earlier anticipated as well as
geopolitical instabilities from upcoming
elections. Currency risk is expected to stay
at the same level.

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 or
at an expected price. The risk is limited by
monitoring the volumes sold, having an
extensive counterparty network as well as
the possibility to trade outside the mar-
ket. In addition, certain cash reserves are
maintained in the funds in addition to a
loan facility in order to meet large client
redemptions.
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Internal control and compliance

Fund management also entails operational
risk, typically associated with inadequate or
failing internal processes or systems, human
error or external events. Operational risk is
managed by, amongst other things, main-
taining focus on good processes, routines
and systems, continuous training of employ-
ees, communication measures as well as
updating and drawing lessons from event
registers. Incidents are evaluated twice a year
in an internal control process involving the
managers responsible for all areas of activity.

Effective from 1 July 2018, SKAGEN has
outsourced certain functions and tasks to
other entities within the Storebrand Group.
The outsourcing covers management of
SKAGEN’s fixed income funds, securities
settlement, accounting, calculation of net
assetvalue, unit holder settlement and unit
holder register for SKAGEN’s funds, service
towards professional clients in Norway and
Sweden, the incoming client call centre, and
reporting. SKAGEN remains responsible for
risk management and internal control of
these activities.

In order to align with Storebrand Group
policy, the legal, risk and compliance
department was reorganised during 2018.
SKAGEN’s Chief Risk & Compliance Officer
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. She also reports to
the Storebrand Group CRO, and is included
in the Group’s compliance forum.

During 2018, SKAGEN has implemented

the amended Markets in Financial Instru-
ments Directive (MiFID 1) and General
Data Protection Regulation (GDPR) in the
organisation. Both MiFID Il and GDPR aim to
strengthen investor protection and improve
reporting to the unit holders.

Administrative conditions

In June 2018, the Board appointed Tim
Warrington as CEO of SKAGEN; an appoint-
ment that ensures continuity and a strong
client focus. Tim Warrington has been with
SKAGEN for ten years and was previously
responsible forinternational distribution and
domestic wealth management before taking
on the role of Deputy CEO in June 2013.

Also in June, Cathrine Gether and Fre-
drik Bjelland took over the management of
SKAGEN Kon-Tiki from Knut Harald Nilsson.
Cathrine Gether joined the emerging mar-
kets fund in 2009 from Millennium Capi-
tal Partners in London and has 18 years of
experience from the financial industry. She
works closely alongside Fredrik Bjelland
who joined SKAGEN in 2017 from Norges
Bank Investment Management (NBIM),
where he was a Portfolio Manager and Head
of China, Special Mandates. He has long and
broad experience from managing equities in
emerging and developed markets.

At the same time, Jonas Edholm took over
as Lead Portfolio Manager of SKAGEN Focus
from Filip Weintraub. Jonas was instrumen-
talin initiating and launching SKAGEN Focus
with Filip in 2015. He has extensive industry
experience and continues to work closely
with Portfolio Manager David Harris.

In April 2018, Sgren Milo Christensen
took overas Lead Portfolio Manager of SKA-

Proposal for the allocation of funds’ income:

BOARD OF DIRECTORS™ REPORT

GEN Vekst from @yvind Fjell. Sgren joined
SKAGEN in May 2010 as Portfolio Manager
of the global equity fund, SKAGEN Global
and has 18 years' experience from the
industry. As Lead Portfolio Manager of the
Global/Nordic equity fund SKAGEN Vekst,
he works closely alongside Portfolio Man-
ager Alexander Stensrud.

Finally, in September 2018, Jan Erik Saug-
estad was appointed Chairman of SKAGEN’s
Board of Directors, taking the reins from Odd
Arild Grefstad. Jan Erik Saugestad is the CEO
of Storebrand Asset Management (SAM) and
joined SKAGEN’s board in December 2017.
In addition, Kathinka Koch Sommerseth,
Chief Marketing Officer at Storebrand, was
appointed board member.

Since 2017, SKAGEN has been part of
the Storebrand Group, a leading playerin
the Nordic market for long-term savings
and pensions. While SKAGEN remains an
independent fund manager, clients will
now have access to a broader product
spectrum and financial services offering.
One of the opportunities SKAGEN’s clients
will now benefit from is the common plat-
form which the firm is establishing with
Storebrand Asset Management.

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

The Board confirms that the premise of the
funds and the management company as
going concerns continues to be fulfilled.

SKAGEN VEKST SKAGEN SKAGEN SKAGEN SKAGEN SKAGEN

e RS 2018 GLOBAL KON-TIKI m Focus INSIGHT

2018 2018 2018 2018 2018

INCOME STATEMENT -944 428 -789 556 -4 040 634 -23 201 -313 028 -65110
Allocation of net income

Transfer to/from retained eamings -944 428 -789 556 -4 040 634 -23 201 -313 028 -65110

Allocated for distribution to unit holders - - - - - -

Net distributed to unit holders during the year - - - - - -

Total -944 428 -789 556 -4 040 634 -23 201 -313 028 -65110

SKAGEN SKAGEN SKAGEN SKAGEN SKAGEN SKAGEN SKAGEN SKAGEN

ixffxg&;gﬁx‘;’&zfg:o) SELECT 100 SELECT 80 SELECT 60 SELECT 30 SELECT 15 TELLUS AVKASTNING HOYRENTE

2018 2018 2018 2018 2018 2018 2018 2018

INCOME STATEMENT -15 200 -6 383 -16 490 -985 -565 -5 396 12 438 36 227
Allocation of net income

Transfer to/from retained earnings -15200 -6 383 -16 490 -985 -701 -36 448 -13 694 -2008

Allocated for distribution to unit holders - - - - 136 31052 26133 38235

Net distributed to unit holders during the year - - - - - - - -

Total -15 200 -6 383 -16 490 -985 -565 -5 396 12 438 36 227

Board of Directors SKAGEN AS, 19 February 2019
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FINANCIAL STATEMENT

Annual Financial Statement 2018

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

(allfiguresin 1,000 NOK)

Portfolio revenue and costs

Interestincomeand costs 1663 -92 1367 5562 7728 4217 268 575
Dividends 215525 172811 517037 638260 503228 582530 30985 20596
Realised capitalgain/loss 7 604894 697630 2221121 2250471 3038534 6027545 98209 38776
Change unrealised gain/loss 6 -1672454 632006 -3289752 1731766 -7269963 1257749 -125454 176 464
Transaction-related custodian costs 7 -131 -161 -236 -192 -934 -307 -128 -194
Currencygain/loss 719 6511 86489 -68703 21677 -87232 1309 -2059
PORTFOLIO RESULT -849784 1508706 -463975 4557163 -3743085 7784500 5188 234158

Management revenue and costs

Managementfee-fixed 8 -77341 -80077 -255455 -274290 -427177 -583986 -19379 -15620
Managementfee-variable 8 - -94678 -17 585 - 189978 123881 -7 445 -5725
ASSET MANAGEMENT RESULT -77341 -174755 -273 040 -274290 -237199 -460105 -26824 -21345
RESULT BEFORETAX -927 124 1333951 -737016 4282873 -3980284 7324395 -21636 212813
Taxcost 10 -17304 -13435 -52540 -57627 -60350 -54225 -1565 352
NETINCOME -944 428 1320515 -789556 4225246 -4040634 7270170 -23201 213165

Allocation of netincome

Transferto/from retained earnings 9 -944 428 1320515 -789556 4225246 -4040634 7270170 -23201 213165
Allocated for distribution to unitholders 9 - - - - - - - -
Netdistributed to unitholders duringtheyear 9 - - - - - - - -
TOTAL -944 428 1320515 -789556 4225246 -4040634 7270170 -23201 213165
BALANCE SHEET 31.12.18 31.12.17 31.12.18 31.12.17 31.12.18 31.12.17 31.12.18 31.12.17
Assets

Norwegian securities at costprice 3,6,7 1074788 724478 - - 566475 692854 115397 91479
Foreign securities at cost price 3,6,7 5298348 5865990 20223089 20933106 13702255 16187155 1003721 877975
Unrealised capitalgain/loss 3,6,7 184542 1856995 3201714 6491457 3158942 10428835 128402 253861
Accrued interest securities 6 - - - - - - - -
TOTAL SECURITIES PORTFOLIO 6557678 8447463 23424803 27424563 17427672 27308844 1247520 1223315
Dividend receivable 12149 4009 15452 25879 110585 125930 1109 436
Accrued interestbank - - - - - - - -
TOTALACCRUED INCOME 12149 4009 15452 25879 110585 125930 1109 436
Deferredtaxasset - - - - - - - -
Accounts receivable - brokers - - - 5211 7643 95469 8469

Accounts receivable - managementcompany - 1 1 3 102970 13 - -
Taxreceivable ondividends 14216 12012 41520 48790 3171 9047 577 627
Otherreceivables - 6374 - 2563 101108 3008 - 2544
TOTAL OTHER RECEIVABLES 14216 18387 41522 56 567 214893 107538 9046 3171
Bankdeposits 82045 199305 317050 201092 216787 709582 30240 46246
TOTALASSETS 6666088 8669164 23798827 27708100 17969938 28251895 1287915 1273168
Equity Capital

Unitcapital atparvalue 9 307813 348653 1448549 1635091 2317841 3039165 653354 636617
Premium 9 3807296 4033014 13860210 14744470 11565111 14556610 426218 338587
TOTAL PAID-IN EQUITY CAPITAL 4115109 4381667 15308758 16379562 13882952 17595775 1079572 975204
Retained earnings 9 2530606 4166229 8408883 11238641 4056597 10395913 195953 286098
Allocated to unitholders forreinvestmentin new units 9 - - - - - - - -
TOTALEQUITY CAPITAL 6645716 8547897 23717642 27618203 17939550 27991687 1275525 1261302
Debt

Deferred tax 10 - - - - - -
Accounts payable - brokers 928 4835 - - 12553 - - 1611
Accounts payable -managementcompany 17654 115853 79440 68940 - 22918 12186 10224
Otherdebt 10 1791 579 1745 20957 17835 237289 204 31
TOTAL OTHER DEBT 20373 121267 81185 89898 30388 260207 12390 11867
TOTAL DEBT AND EQUITY CAPITAL 6666088 8669164 23798827 27708100 17969938 28251895 1287915 1273168
Board of Directors SKAGEN AS, 19 February 2019
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FINANCIAL STATEMENT

INCOME STATEMENT SKAGEN SKAGEN SKAGEN SKAGEN
Focus Insight Select 100 Select 80

04.07.2017 - 2018 14.12.2016 - 14.12.2016 -
31.12.2017 31.12.2017

(allfiguresin1,000NOK) 2018 39172017

Portfolio revenue and costs

Interestincomeand costs 787 415 9 6 38 16 263 82
Dividends 43560 32979 4421 308 - - - -
Realised capitalgain/loss 7 83274 275008 4826 383 958 141 -15 171
Change unrealised gain/loss 6 -416612 74340 -70273 190 -15826 8898 -6434 3550
Transaction-related custodian costs 7 -228 -322 -109 - -8 - -5 -
Currencygain/loss -1356 1573 -173 66 5 11 - -1
PORTFOLIO RESULT -290576 383992 -61299 954 -14832 9066 -6190 3802
Management revenue and costs
Managementfee - fixed 8 34444 -35248 -3327 -169 -368 -105 -190 -48
Managementfee-variable 8 16805 1440 - -18 - - - -
ASSET MANAGEMENT RESULT -17 638 -33809 -3327 -188 -368 -105 -190 -48
RESULT BEFORETAX -308214 350183 -64626 766 -15200 8961 -6380 3753
Taxcost 10 -4814 -4283 -484 -80 - - 2 -10
NETINCOME -313028 345900 -65110 686 -15200 8961 -6383 3743
Allocation of netincome
Transferto/from retained earnings 9 -313028 345900 -65110 686 -15200 8961 -6383 3743
Allocated for distribution to unitholders 9 - - - - - - - -
Netdistributed to unitholders duringtheyear 9 - - - - - - - -
TOTAL -313028 345900 -65110 686 -15200 8961 -6383 3743
BALANCE SHEET 31.12.18 31.12.17 31.12.18 31.12.17 31.12.18 31.12.17 31.12.18 31.12.17
Assets
Norwegian securities at costprice 3,6,7 - - - - 132084 95651 74819 45845
Foreign securities at cost price 3,6,7 1841129 2254910 257439 151419 54428 41506 28239 16329
Unrealised capitalgain/loss 3,6,7 -274337 142275 -70083 190 -6927 8898 -2884 3550
Accrued interest securities 6 - - - - - - - -
TOTAL SECURITIES PORTFOLIO 1566792 2397184 187356 151609 179585 146056 100175 65724
Dividend receivable 4478 3567 596 231 - - - -
Accrued interestbank - - - - - - - -
TOTALACCRUED INCOME 4478 3567 596 231 - - - -
Deferred taxasset - - - - - - 10 -
Accounts receivable - brokers 2129 - - - - - - -
Accounts receivable - managementcompany 9849 1 - - - - - -
Taxreceivable ondividends 1176 452 95 1 - - - -
Otherreceivables 1449 900 - 555 534 2730 291 -
TOTAL OTHER RECEIVABLES 14602 1354 95 556 534 2730 301 -
Bankdeposits 56977 109932 3030 10393 9373 9105 7239 5653
TOTALASSETS 1642849 2512037 191077 162788 189 492 157890 107715 71377
Equity Capital
Unitcapital atparvalue 9 1536835 1986772 218778 133928 181149 133640 103637 64134
Premium 9 181563 136928 26034 20259 16050 9879 6643 3048
TOTAL PAID-IN EQUITY CAPITAL 1718398 2123701 244812 154187 197199 143519 110280 67182
Retained earnings 9 75548 379935 -54543 725 -7802 8281 -2631 3858
Allocated to unitholders forreinvestmentin new units 9 - - - - - - - -
TOTAL EQUITY CAPITAL 1642849 2503636 190269 154912 189397 151800 107 649 71041
Debt
Deferred tax 10 - - - - - - - -
Accounts payable - brokers - - 7637 - - - -
Accounts payable -managementcompany - 7866 728 171 95 59 53 28
Otherdebt 10 - 535 79 69 - 6031 13 308
TOTAL OTHER DEBT - 8401 808 7877 95 6090 66 336
TOTAL DEBT AND EQUITY CAPITAL 1642849 2512037 191077 162788 189492 157890 107715 71377
Board of Directors SKAGEN AS, 19 February 2019
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SKAGEN
Select 60

14.12.2016 -

SKAGEN
Select 30

SKAGEN
Select 15

INCOME STATEMENT

14.12.2016 - 14.12.2016 -

2018 2018

(allfiguresin 1,000 NOK) 2018

Portfolio revenue and costs

31.12.2017

31.12.2017

31.12.2017

Interestincomeand costs 1705 323 175 65 161 76
Dividends - - - - -
Realised capitalgain/loss 7 4590 27318 - -18 39 13
Change unrealised gain/loss 6 -22230 -25293 -1125 307 -736 325
Transaction-related custodian costs 7 -7 - - - -
Currencygain/loss -105 -1 -1 1 - -
PORTFOLIO RESULT -16 048 2347 -951 354 -536 414
Management revenue and costs

Managementfee - fixed 8 -362 -39 -33 -9 -30 -11
Managementfee-variable 8 - - - - -
ASSET MANAGEMENT RESULT -362 -39 -33 -9 -30 -11
RESULT BEFORETAX -16 410 2308 -984 346 -565 403
Taxcost 10 -81 -46 -1 -19 -

NETINCOME -16 490 2263 -985 326 -565 403
Allocation of netincome

Transferto/from retained earnings 9 -16490 2263 -985 326 -701 302
Allocated for distribution to unitholders 9 - - - 136 101
Netdistributed to unitholders duringtheyear 9 - - - - - -
TOTAL -16 490 2263 -985 326 -565 403

BALANCE SHEET 31.12.18 31.12.17 31.12.18 31.12.17 31.12.18

Assets

Norwegian securities at costprice 3,6,7 254558 291903 34034 20293 28977 27863
Foreign securities at cost price 3,6,7 66972 76933 2223 1529 - -
Unrealised capitalgain/loss 3,6,7 -3065 19165 -817 307 -411 325
Accrued interest securities 6 - - - - - -
TOTAL SECURITIES PORTFOLIO 318465 388001 35439 22130 28566 28188
Dividend receivable - - - - - -
Accrued interestbank - - - -
TOTALACCRUED INCOME - - - - - -
Deferred taxasset 195 - 26 - - -
Accounts receivable - brokers - - - -
Accounts receivable - managementcompany - - - - -
Taxreceivable ondividends - - - - - -
Otherreceivables 18 - 151 513 - -
TOTAL OTHER RECEIVABLES 213 - 177 513 - -
Bankdeposits 6111 6472 2253 1894 1288 1769
TOTALASSETS 324788 394473 37869 24537 29854 29956
Equity Capital

Unitcapitalatparvalue 9 314262 362852 38016 23670 29810 28744
Premium 9 -19279 -26633 450 239 244 214
TOTAL PAID-IN EQUITY CAPITAL 294983 336219 38466 23910 30054 28957
Retained earnings 9 29445 56519 -638 341 -414 277
Allocated to unitholders forreinvestmentin new units 9 - - - - 136 101
TOTALEQUITY CAPITAL 324428 392738 37828 24250 29776 29336
Debt

Deferred tax 10 - 5 - -
Accounts payable - brokers - - - - -
Accounts payable - management company 85 27 9 4 8 6
Otherdebt 10 276 1709 32 277 70 615
TOTAL OTHER DEBT 360 1736 42 286 78 621
TOTAL DEBT AND EQUITY CAPITAL 324788 394473 37869 24537 29854 29956
Board of Directors SKAGEN AS, 19 February 2019
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FINANCIAL STATEMENT

INCOME STATEMENT SKAGEN SKAGEN SKAGEN
Hgyrente

Avkastning Tellus

(allfiguresin 1,000 NOK)

Portfolio revenue and costs

2018

Interestincomeand costs 52475 48621 33866 28717 32188 33859
Dividends - - - - - -
Realised capitalgain/loss 7 -4780 -6456 7127 15387 8474 11531
Change unrealised gain/loss 6 -3854 5843 -15375 17702 -39335 15148
Transaction-related custodian costs 7 46 -8 -1 -11 -23 -17
Currencygain/loss - - -4148 -8588 -1026 2128
PORTFOLIO RESULT 43888 48001 21460 53208 279 62648
Management revenue and costs

Managementfee-fixed 8 -7661 -6998 -9021 7679 -5674 -6872
Managementfee-variable 8 - - - - - -
ASSET MANAGEMENT RESULT -7661 -6998 -9021 -7679 -5674 -6872
RESULT BEFORETAX 36227 41003 12438 45529 -5396 55776
Taxcost 10 - - - - - -
NETINCOME 36227 41003 12438 45529 -5396 55776
Allocation of netincome

Transferto/from retained earnings 9 -2008 288 -13694 15453 -36448 20443
Allocated for distribution to unitholders 9 38235 40715 26133 30076 31052 35333
Netdistributed to unitholders duringtheyear 9 - - - - - -
TOTAL 36227 41003 12438 45529 -5396 55776

BALANCE SHEET 31.12.18 31.12.17 31.12.18 31.12.17 31.12.18 31.12.17
Assets

Norwegian securitiesatcostprice 3,6,7 2373431 2440894 1217790 1259253 90021 84108
Foreign securities atcostprice 3,6,7 - - 274636 283910 552768 713542
Unrealised capitalgain/loss 3,6,7 -4396 -541 2814 18188 -4396 34938
Accrued interest securities 6 5016 5049 7665 6199 10824 9978
TOTAL SECURITIES PORTFOLIO 2374052 2445401 1502904 1567551 649216 842567
Dividend receivable - - - - - -
Accrued interestbank 3067 - - -

TOTALACCRUED INCOME 3067 - - - - -
Deferredtaxasset - - - -

Accounts receivable - brokers - -

Accountsreceivable -management company - - -

Taxreceivable ondividends - - - -

Otherreceivables 1470 398 1887 5872 692
TOTAL OTHER RECEIVABLES 1470 - 398 1887 5872 692
Bankdeposits 563150 729186 171507 169811 33807 22578
TOTALASSETS 2941739 3174587 1674810 1739249 688894 865837
Equity Capital

Unitcapitalatparvalue 9 2874863 3097382 1197198 1230948 576161 684868
Premium 9 50658 57712 445083 456887 112405 146801
TOTAL PAID-IN EQUITY CAPITAL 2925521 3155094 1642281 1687835 688566 831669
Retained earnings 9 -27523 -28384 4555 19764 -31804 -6909
Allocated to unitholders forreinvestmentin new units 9 37677 40158 25689 29632 30840 35121
TOTALEQUITY CAPITAL 2935675 3166868 1672525 1737231 687602 859880
Debt

Deferred tax 10 - - -

Accounts payable - brokers - - - - -
Accounts payable - managementcompany 584 2020 2214 2018 1292 1635
Otherdebt 10 5479 5700 71 - - 4321
TOTALOTHER DEBT 6064 7720 2285 2018 1292 5956
TOTALDEBT AND EQUITY CAPITAL 2941739 3174587 1674810 1739249 688894 865837
Board of Directors SKAGEN AS, 19 February 2019
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General notes 2018

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

The accounts for 2018 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 and interest rate swaps, are
valued at fair value (market value).

Determination of fair value:
Securities are valued at market prices as of 31.12.2018.

Bonds and notes, forwhich there are no "marketmaker” prices, are at all times valued against
the applicable credit spreads and yield curve.

Unlisted equities are valued according to the latest trading price, value adjustments made
by brokers and/or internal valuations.

Currency exchange rates:
Securities and bank deposit/overdraftin foreign currency are valued at the prevailing exchange
rate at the time of pricing 31.12.2018.

Treatment of transaction costs:
Transaction costs related to purchase of financialinstruments (broker's fees and other fees)
arebooked as part of the cost price of the instruments and follow the principle of realisation.

Allocated to unitholders for reinvestment:

Nettaxableincomeinthe fixed income funds, comprised of interestincome, realised capital
gain/loss and otherincome with deduction of management fee and transaction-related custodian
costs, is distributed to the unit holders as the issue of new units as of 31.12.2018.

All distribution to unit holders in fixed income funds are treated as allocations of profit in
accordance with the regulation forannual financial statements for securities funds. Distribution
from fixed income funds are accounted for by entering reinvestments as new units in the
fund in the financial year.

NOTE 2: FINANCIAL DERIVATIVEIVES

None of the funds have held financial derivatives during the year 2018.

NOTE 3: FINANCIAL MARKET RISK

Through investment in Norwegian and foreign businesses, the equity funds are exposed to
share price, currency exchange and liquidity risks. The fixed income funds are exposed to
interestand credit risks and liquidity risks. Furthermore, the fixed income funds are exposed
to currency risks in those cases where the funds invest in currencies other than the fund's
functional currency. The functional currency is NOK for all funds.

In addition to laws, regulations and articles of association regulating the risks in the funds,
the funds are managed with a conscious focus on company-specific risks related to the
companies constituting the funds' portfolios.

NOTE 4: TURNOVER RATE

Theturnoverrate is a measure related to the average duration of the investments in the fund.
The turnover rate is calculated as whichever is the smaller amount of either purchases and
sales of securities in the portfolio during the year, divided by average assets under managment
during the year. The formula is an approach for calculating the funds' turnover rate.

The funds' turnover rate for the year 2018 was:

SKAGEN Vekst 37%
SKAGEN Global 41%
SKAGEN Kon Tiki 25%
SKAGEN m2 29%
SKAGEN Focus 75%
SKAGEN Insight 78%
SKAGEN Select 100 6%
SKAGEN Select 80 5%
SKAGEN Select 60 1%
SKAGEN Select 30 0%
SKAGEN Select 15 24%
SKAGEN Avkastning 46%
SKAGEN Hgyrente 30%
SKAGEN Tellus 70%

NOTE 5: SUBSCRIPTION FEE

There are no subscription or redemption fees for any of the funds.

NOTE 6: REFER TO PAGES 27 TO 40

SKAGEN Vekst Note 7, 8,9, 10 & 11

NOTE 7. CUSTODIAN COSTS, BROKER'S FEES AND OTHER FEES

Transaction costs are booked as a part of the cost price of securities and are included in the gain/
loss calculation based on the realisation princple.

SKAGEN Vekst has only been charged transaction-related custodian costs and these are charged
to expenses on an ongoing basis.

Throughout 2018, the fund has paid NOK 4,051,000 in broker's fees and other fees.

NOTE 8. MANAGEMENT FEE

The fixed management fee is calculated for all classes in percent p.a. of the daily assets under
management in the class as follows:

Unitclass Fixed managmentfee percentp.a.
A 1,0%
B 0,8%
C 0,6%

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 watermark). Unit
class Cis charged a variable management fee of 1/10 of the better value development 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 $ meas-
ured in Norwegian kroner). The variable management fee in class C is charged/calculated only if the
accumulated relative value decelopment from the previous charge/calculation up to and including
31 December is greater than zero.

Management fee allocated to the respective unit classes:

UnitclassA UnitclassB Unitclass C Total
Managementfee - fixed 76986 33 321 77341
Management fee -variable - - - -
Total tfee 76986 33 321 77341

NOTE 9. EQUITY RECONCILIATION

Equity capitalas0f01.01.2018 8547897
Issue ofunits 2018 484765
Redemption of units 2018 -1442518
Distribution to unitholders 2018 -
Netincome 2018 -944 428
Equity capitalasof31.12.2018 6645716

Class 31.12.2018 31.12.2017 31.12.2016
Numberofunitsissued A 3040700 3460927 3585360
Numberofunitsissued B 1517 2081 2736
Numberofunitsissued C 35910 23524 3163
Base price perunit (in NOK)* A 2158,2819 2451,2382 2076,7288
Base price perunit (in NOK)* B 2176,7511 2467,1673 2087,1972
Base price perunit (in NOK)* C 2219,4868 2510,6716 2094,2248

*Base priceis setatthe end ofthe lastworking day oftheyearandis based on the best prevailing estimate. Finalised figures as of
31.12areusedintheannualfinancial statement. Consequently minortiming differences may occur.

The sole difference between unitclass A, unitclass Band unitclass Cis related to the management fee, see note 8.

NOTE 10. TAX NOTE

Equity funds are, in principle, exempt from tax on gains and do not have the right to deduct losses
on realisation of equities when calculating taxable income. Furthermore, dividends received from
companies within the EU/EEA are, in principle, tax-exempt. However, 3 percent of dividends
received from these companies are treated as taxable to Norway.

Dividends received from companies outside the EU/EEA are taxable. The funds may in addition be
charged withholding tax on dividends received from all foreign companies.

The tax cost for the years 2018 and 2017 in SKAGEN Vekst is associated with withholding tax on
foreign dividends.

NOTE 11. RISK AMOUNT (n noK)
RISK amount determined as of 01.01:

1994 1995 1996 1997 1998 1999 2000
-0,35 -0,37 3,28 -0,50 1,73 1,26 3,62
2001 2002 2003 2004 2005 2006
3,77 0,51 2,03 3,06 7,03 9,44
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SKAGEN Focus Note 7, 8, 9 & 10

NOTE 7. CUSTODIAN COSTS, BROKER'S FEES AND OTHER FEES

Transaction costs are booked as a part of the cost price of securities and are included in the gain/
loss calculation based on the realisation principle.

SKAGEN Focus has only been charged transaction-related custodian costs and these are charged to
expenses on an ongoing basis.

Throughout 2018, the fund has paid NOK 3,030,000 in broker's fees and other fees.

NOTE 8. MANAGEMENT FEE

The fixed management fee is calculated for all classes in percent p.a. of the daily assets under
management in the class as follows:

Unitclass  Fixed managmentfee percentp.a.
A 1,6%
B 1,3%
C 1,0%

In addition the three unit classes are charged a variable management fee of 1/10 better value
development in the unitvalue than the benchmark index MSCI All Country World Daily Total Return
Net $ measured in Norwegian kroner. The variable management fee is caluclated daily and charged
yearly on 31 December for all three unit classes. In the event of poorer value development in the
unit value than the benchmark index, 10 percent of the underperformance is deducted 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.

Management fee allocated to the respective unit classes:

UnitclassA  UnitclassB Unitclass C Total
Management fee - fixed 29319 3015 2110 34444
Managementfee-variable -14542 -1843 -420 -16805
Totalmanagementfee 14777 1172 1690 17638
NOTE 9. EQUITY RECONCILIATION
Equity capitalas0f01.01.2018 2503636
Issue ofunits 2018 510260
Redemption of units 2018 -1058019
Distributionto unitholders 2018 -
Netincome 2018 -313028
Equity capitalasof31.12.2018 1642849
Class 31.12.2018 31.12.2017 31.12.2016
Numberofunitsissued A 11554684 16374631 14762660
Numberofunitsissued B 1641785 1800936 91893
Numberofunitsissued C 2171881 1692155 909627
Base price perunit (in NOK)* A 106,6586 125,8464 107,6848
Base price perunit (in NOK)* B 107,7939 126,7891 108,1833
Base price perunit (in NOK)* C 107,5558 126,9274 108,0429

* Base priceissetatthe end ofthe lastworking day ofthe yearand is based on the best prevailing estimate. Finalised figures as
of31.12areused inthe annualfinancial statement. Consequently minor timing differences may occur.

The soledifference between the three unit classesis related to the management fee, see note 8.

FINANCIAL STATEMENT

NOTE 10. TAX NOTE

Equity funds are, in principle, exempt from tax on gains and do not have the right to deduct losses
on realisation of equities when calculating taxable income. Furthermore, dividends received from
companies within the EU/EEA are, in principle, tax-exempt. However, 3 percent of dividends
received from these companies are treated as taxable to Norway.

Dividends received from companies outside the EU/EEA are taxable. The funds may in addition be
charged withholding tax on dividends received from all foreign companies.

Calculation basis - tax payable: 2018 2017
Interestincome 787 577
Taxabledividend 32073 24758
3% oftax-exemptdividend 345 247
Taxablegain/lossoutsidethe Norwegiantaxexemptrule "Fritaksmetoden" - -
Currencygain/loss -1356 1573
Totaltaxableincome 31849 27154
Managmentfee-fixed 34444  -35248
Managementfee-variable 16805 1440
Totaltaxdeductible costs -17638 -33809
Nettaxableincome 14210 -6654
Calculation basis - tax payable (A) 14210 -6654
Tax payable in the income statement:

Taxpayable (Ax23 %) 3268

Taxes payablefrompreviousyears -
Useofcarriedforward losses -3268
Creditallowanceforwithholdingtax paid outside EU/EEA -
Useofcarriedforward creditallowance

Taxpayable - -
Deferred tax/- tax asset:

Unrealisedgain/lossoutsidethe Norwegiantaxexemptrule "Fritaksmetoden" - -
Carryforwardlosses -6383 -20431
Basisderferredtax/-taxasset(B) -6383 -20431
Deferredtax/-taxasset(Bx22 %) 1404  -4699
Carryforward creditallowanceforwitholdingtax paid -5170  -1957
Unused creditallowanceforwitholdingtax paidthisyear -4089  -3213
Netdeferredtax/-taxasset -10664 -9869
Deferred tax asset is not booked in the balance sheet.

Tax cost in the income statement:

Taxpayable,notassessed

Taxpayable,assessed

Changedeferredtax/-taxasset

Refundwithholdingtaxpreviousyears - -
Withholdingtaxonforeigndividends 4814 4283
Totaltaxcost 4814 4283

Payable tax owing is incorporated in other debt.

SKAGEN FUNDS ANNUAL REPORT | 2018 17



SKAGEN Global Note 7, 8,9 & 10

NOTE 7. CUSTODIAN COSTS, BROKER'S FEES AND OTHER FEES

Transaction costs are booked as a part of the cost price of securities and are included in the gain/
loss calculation based on the realisation princple.

SKAGEN Global has only been charged transaction-related custodian costs and these are charged
to expenses on an ongoing basis.

Throughout 2018, the fund has paid NOK 15,855,000 in broker's fees and other fees.

NOTE 8. MANAGEMENT FEE

The fixed management fee is calculated for all classes in percent p.a. of the daily assets under
management in the class as follows:

Unitclass Fixedpr:racr:‘%::t\t fee
A 1,0%
B 0,8%
C 0,6%
D 0,5%

In addition all four unit classes are charged a variable management fee of 1/10 better value
development in the unitvalue than the benchmark index MSCI All Country World Daily Total Return
Net $ measured in Norwegian kroner. The variable management fee is calculated daily and charged
yearly on 31 December for unit classes A and B. For unit classes C and D, the variable management
feeis 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 $ measured in Norwegian kroner from
the previous charge up to and including the given quarter is greater than zero (high watermark).

Management fee allocated to the respective unit classes:

ClassA ClassB ClassC ClassD Total

Managementfee-fixed 249676 4138 1634 7 255455
Managementfee-variable 17258 328 - - 17585
Total managementfee 266934 4466 1634 7 273040
NOTE 9. EQUITY RECONCILIATION
Equity capitalasof01.01.2018 27618202
Issue of units 2018 1308841
Redemption of units 2018 -4419846
Distributionto unitholders 2018
Netincome 2018 -789556
Equity capitalasof31.12.2018 23717641

Class 31.12.2018 31.12.2017  31.12.2016
Numberofunitsissued A 14052831 15791817 18592856
Numberofunitsissued B 272773 383694 705908
Numberofunitsissued C 159095 174615 211918
Numberofunitsissued D 787 787 787
Base price perunit (in NOK)* A 1636,9146 1688,9144  1448,7275
Base price perunit (in NOK)* B 1644,6655 1693,4259 1449,5589
Base price per unit (in NOK)* C 1660,4474 1705,0408 1456,7849
Base price perunit (in NOK)* D 1666,5583 1709,5865 1459,2010

*Base priceissetatthe end ofthe lastworking day of the yearand is based on the best prevailing estimate. Finalised figures as of
31.12areusedintheannualfinancial statement. Consequently minortiming differences may occur.

The sole difference between the fourunit classes is related to the management fee, see note 8.

FINANCIAL STATEMENT

NOTE 10. TAX NOTE

Equity funds are, in principle, exempt from tax on gains and do not have the right to deduct losses
on realisation of equities when calculating taxable income. Furthermore, dividends received from
companies within the EU/EEA are, in principle, tax-exempt. However, 3 percent of dividends
received from these companies are treated as taxable to Norway.

Dividends received from companies outside the EU/EEA are taxable. The funds may in addition be
charged withholding tax on dividends received from all foreign companies.

Calculation basis - tax payable: 2018 2017
Interestincome 1367 7425
Taxable dividend 276099 397991
3 % oftax-exemptdividend 7228 7208
Taxable gain/loss outside the Norwegian taxexemptrule "Fritaksmetoden" - -
Currencygain/loss 86489 -68703
Totaltaxableincome 371183 343921
Managment fee - fixed -255455  -274290
Managementfee-variable -17585 -
Totaltaxdeductible costs -273040  -274290
Nettaxableincome 98142 69631
Calculation basis - taxpayable (A) 98142 69631
Tax payable in the income statement:
Taxpayable (Ax23 %) 22573 16711
Taxes payable from previousyears - -
Use of carried forward losses - -13133
Creditallowance forwithholdingtax paid outside EU/EEA -22573 -3578
Use of carried forward creditallowance - -
Taxpayable - -
Deferred tax/- tax asset:
Unrealised gain/loss outside the Norwegian taxexemptrule "Fritaksmetoden” - -
Carryforward losses - -
Basis derferred tax/-taxasset (B) - -
Deferred tax/-taxasset (Bx22 %) - -
Carry forward creditallowance forwitholding tax paid -99650  -114283
Unused creditallowance forwitholding tax paid thisyear -12061 -46671
Net deferred tax/-taxasset -111712  -160954
Deferred taxassetis notbookedinthebalance sheet.
Tax cost in the income statement:
Taxpayable, notassessed - -
Taxpayable, assessed - -
Change deferred tax/- taxasset - -
Refundwithholdingtaxpreviousyears - -3194
Withholdingtaxon foreign dividends 52540 60821
Totaltax cost 52540 57627

Payable taxowingisincorporated in otherdebt.
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FINANCIAL STATEMENT

SKAGEN m2 Note 7, 8,9 & 10 NOTE 10. TAX NOTE

Equity funds are, in principle, exempt from tax on gains and do not have the right to deduct
NOTE 7. CUSTODIAN COSTSv BROKER'S FEES AND OTHER FEES losses on realisation of equities when calculating taxable income. Furthermore, dividends
received from companies within the EU/EEA are, in principle, tax-exempt. However, 3

Transaction costs are booked as a part of the cost price of securities and are included in the gain/ A : 3
percent of dividends received from these companies are treated as taxable to Norway.

loss calculation based on the realisation princple. SKAGEN m2 has only been charged transac-
tion-related custodian costs and these are charged to expenses on an ongoing basis. Dividends received from companies outside the EU/EEA are taxable. The funds may in
Throughout 2018, the fund has paid NOK 464,000 in broker's fees and other fees. addition be charged withholding tax on dividends received from all foreign companies.

Calculation basis - tax payable: 2018 2017

NOTE 8. MANAGEMENT FEE ) pay
Interestincome 268 617
The fixed management fee is calculated for all classes in percent p.a. of the daily assets under Taxabledividend 17265 13471
management in the class as follows: 3%oftax-exemptdividend 412 214
Unitclass Fixed managmentfee Taxable galn{lossout5|detheNorweg|antax exemptrule"Fritaksmetoden - 1245
percentp.a. Currencygain/loss 1309 -2059
A 1,5% Totaltaxableincome 19252 13489
B 1,2% Managmentfee-fixed -19379 -15620
C 1,0% Managementfee-variable 7445 -5725
Totaltaxdeductible costs -26824 -21345

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 Nettaxableincome 7571 -7856
REITS Net Total Return Index USD measured in Norwegian kroner. In the event of poorer value Calculation basis- taxpayable (A) 7571 -7856

development in the unit value than the benchmark index, 10 percent of the underperformance
is deducted from the fixed management fee. 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 llaxipayab Ennthelincomelstarements

lowe than 0.75 percent p.a. of the average assets under management in unit classes A and C. Taxpayable (Ax23 %) -
In unit class B, the corresponding upper limit is 2.7 percent p.a. and lower limit is 0.45 percent Taxespayablefrompreviousyears -
p.a. The variable management fee is calculated daily and charged yearly on 31 December for Useofcarried forward losses R

all three unit classes. Creditallowance forwithholdingtaxpaid outside EU/EEA -

Useofcarriedforward creditallowance -

Managementfee allocated to the respective unitclasses: Taxpayable R -
ClassA ClassB  ClassC Total
Management fee - fixed 16795 714 1869 19379 Deferred tax/- tax asset:
Management fee - variable 5908 473 1064 7 445 Unrealised gain/loss outside the Norwegian taxexemptrule "Fritaksmetoden" 5614 5707
Total fee 22703 1187 2933 26824 Carryforward losses 15469 -7856
Basis derferred tax/-taxasset (B) -9856 -2148
NOTE 9. EQUITY RECONCILIATION Deferred tax/- taxasset (Bx22 %) 2168  -494
Equity capital as 0f01.01.2018 1261302 Carryforwarq cred|tallowancgforquholdmg'@xpz.ald -1488 -607
| Funi Unused creditallowance forwitholding tax paid thisyear -851  -889
ssueofunits 2018 479559 Net deferred tax/- taxasset 4507 -1991
Redemption of units 2018 -442135 ] ]
Distribution to unitholders 2018 Deferred taxassetis notbookedinthe balance sheet.
Netincome 2018 -23201 . .
Equi talasof31.12.2018 1275525 Tax cost in the income statement:
quity capitalasof31.12. Taxpayable,notassessed -
Taxpayable,assessed -
Class 31.12.2018 31.12.2017 31.12.2016
— Changedeferredtax/-taxasset - -263
Numberofunitsissued A 5308902 6330991 5906031 Refundwithholdingt . 1101
Numberofunitsissued B 480997 28347 9918 erundwithnoldingtaxpreviousyears o
Numberofunitsissued C 743643 6837 6837 Withholdingtaxonforeigndividends 1565 1012
Base price perunit (in NOK)* A 194,9357 198,1328 161,9658 Totaltaxcost 1565  -352
Base price perunit (in NOK)* B 196,6813 199,3605 162,5638 Payable tax owing s incorporatedin otherdebt.
Base price per unit (in NOK)* C 196,3755 199,6425 162,4716

* Base priceissetatthe end ofthe lastworking day of theyearandis based on the best prevailing estimate. Finalised figures as
of31.12areusedintheannualfinancial statement. Consequently minortiming differences may occur.

The sole difference between the three unit classes is related to the managementfee, see note 8.
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SKAGEN Kon-Tiki Note 7, 8,9, 10 & 11

NOTE 7. CUSTODIAN COSTS, BROKER'S FEES AND OTHER FEES

Transaction costs are booked as a part of the cost price of securities and are included in the gain/
loss calculation based on the realisation princple. SKAGEN Kon-Tiki has only been charged transac-
tion-related custodian costs and these are charged to expenses on an ongoing basis.

Throughout 2018, the fund has paid NOK 22,300,000 in broker's fees and other fees.
NOTE 8. MANAGEMENT FEE

The fixed management fee is calculated for all classes in percent p.a. of the daily assets under
management in the class as follows:

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

In addition the five unit classes are charged a variable management fee of 1/10 better value
developmentin 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 development in
the unit value than the benchmark index, 10 percent of the underperformance is deducted 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 managementin 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. The variable management fee is
calculated daily and charged yearly on 31 December for all five unit classes.

Management fee allocated to the respective unit classes:

ClassA ClassB ClassC ClassD ClassE Total

Management fee - fixed 369592 8976 11929 13347 23334 427177
Managementfee-variable -170716 -5141 -5067 4416 -4638 -189978
Total fee 198875 3835 6861 8931 18696 237199

NOTE 9. EQUITY RECONCILIATION

Equity capitalasof01.01.2018 27991687
Issue ofunits 2018 1759669
Redemption of units 2018 -7771172
Distributionto unitholders 2018 -
Netincome 2018 -4040634
Equity capitalas0f31.12.2018 17939550

Class 31.12.2018 31.12.2017  31.12.2016

Numberofunitsissued A 19176622 25356714 27498757
Numberofunitsissued B 575182 777974 3683960
Numberofunitsissued C 363841 879852 1018553
Numberofunitsissued D 1143475 1081544 906149
Numberofunitsissued E 1919294 2295564 8686541
Base price perunit (in NOK)* A 771,5570 918,7069 729,5223
Base price perunit (in NOK)* B 787,7145 933,6201 738,0070
Base price perunit (in NOK)* C 777,3030 925,1733 732,9878
Base price perunit (in NOK)* D 783,0071 931,4964 736,3176
Base price perunit (in NOK)* E 788,0381 937,1644 740,0434

*Base priceis setatthe end ofthe lastworking day of the yearand is based on the best prevailing estimate. Finalised figures as of
31.12areusedintheannualfinancial statement. Consequently minortiming differences may occur.

The sole difference between the five unitclasses is related to the management fee, see note 8.

NOTE 10. TAX NOTE

Equity funds are, in principle, exempt from tax on gains and do not have the right to deduct losses
on realisation of equities when calculating taxable income. Furthermore, dividends received from
companies within the EU/EEA are, in principle, tax-exempt. However, 3 percent of dividends
received from these companies are treated as taxable to Norway.

Dividends received from companies outside the EU/EEA are taxable. The funds may in addition be
charged withholding tax on dividends received from all foreign companies.

The tax cost for the years 2018 and 2017 in SKAGEN Kon-Tiki is associated with withholding tax
on foreign dividends.

NOTE 11. RISK AMOUNT ¢n nok

RISK amount determined as of 01.01:

2003 2004 2005 2006
3,26 1,80 -0,11 0,00

FINANCIAL STATEMENT
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SKAGEN Insight Note 7, 8, 9 & 10

NOTE 7. CUSTODIAN COSTS, BROKER'S FEES AND OTHER FEES

Transaction costs are booked as a part of the cost price of securities and are included in the gain/
loss calculation based on the realisation princple.

SKAGEN Insight has only been charged transaction-related custodian costs and these are charged
to expenses on an ongoing basis.

Throughout 2018, the fund has paid NOK 249,000 in broker's fees and other fees.

NOTE 8. MANAGEMENT FEE

The fixed management fee is calculated for all classes in percent p.a. of the daily assets under
management in the class as follows:

Unitclass Fixed managmentfee percentp.a.
A 1,50%
B 0,75%
C 0,70%

In addition, all three unit classes are charged a variable management fee of 1/10 of better value
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.

Management fee allocated to the respective unit classes:

ClassA ClassB ClassC Total
Managementfee-fixed 2931 48 349 3327
Managementfee-variable - -
Total management fee 2931 48 349 3327
NOTE 9. EQUITY RECONCILIATION
Equity capitalasof01.01.2018 154912
Issue of units 2018 203449
Redemption ofunits 2018 -102982
Distributiontounitholders 2018 -
Netincome 2018 -65110
Equity capitalas0f31.12.2018 190269
The fund was established on 04.07.2017, butactivityin the fund did not start until 21.08.2017.
Class 31.12.2018 31.12.2017
Numberofunitsissued A 1735147 1339277
Numberofunitsissued B 59011
Numberofunitsissued C 393620
Base price perunit (in NOK)* A 86,8302 115,6272
Base price perunit (in NOK)* B 87,4648
Base price perunit (in NOK)* C 87,5058

*Base priceis setatthe end ofthe lastworking day of the yearand is based on the best prevailing estimate. Finalised figures as
of31.12areusedintheannualfinancial statement. Consequently minor timing differences may occur.

FINANCIAL STATEMENT

NOTE 10. TAX NOTE

Equity funds are, in principle, exempt from tax on gains and do not have the right to deduct
losses on realisation of equities when calculating taxable income. Furthermore, dividends
received from companies within the EU/EEA are, in principle, tax-exempt. However, 3 percent
of dividends received from these companies are treated as taxable to Norway.

Dividends received from companies outside the EU/EEA are taxable. The funds may in addition
be charged withholding tax on dividends received from all foreign companies.

Calculation basis - tax payable: 2018 2017
Interestincome 9 6
Taxabledividend 2819 304
3% oftax-exemptdividend 48

Taxablegain/lossoutsidethe Norwegiantaxexemptrule "Fritaksmetoden” -

Currencygain/loss -173 66
Totaltaxableincome 2704 376
Managmentfee-fixed -3327  -169
Managementfee-variable -18
Totaltaxdeductible costs -3327 -188
Nettaxableincome -623 189
Calculationbasis- taxpayable (A) -623 189

Tax payable in the income statement:

Taxpayable (Ax23 %) - 45
Taxes payablefrom previousyears -
Useofcarriedforward losses - -
Creditallowanceforwithholdingtax paid outside EU/EEA - -11

Useofcarriedforward creditallowance - -
Taxpayable - 34

Deferred tax/- tax asset:
Unrealised gain/loss outside the Norwegian taxexemptrule "Fritaksmetoden” -

Carryforward losses -623 -
Basis derferred tax/-taxasset (B) -623 -
Deferred tax/-taxasset (Bx22 %) -137

Carryforward creditallowance forwitholding tax paid -
Unused creditallowance forwitholding tax paid thisyear -343 -
Net deferred tax/- taxasset -481 -

Deferred taxassetis notbooked inthe balance sheet.

Tax cost in the income statement:

Taxpayable,notassessed - 34
Taxpayable,assessed -
Changedeferredtax/-taxasset -
Refundwithholdingtax previousyears -
Withholdingtaxonforeigndividends 484 46
Totaltaxcost 484 80

Payable taxowingisincorporatedin otherdebt.
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SKAGEN Select 100 Note 7, 8, 9 & 10

NOTE 7. CUSTODIAN COSTS, BROKER'S FEES AND OTHER FEES

The fund is only charged transaction-related custodian costs and these are charged to expens-
es on an ongoing basis. The same applies to transaction-related costs in the underlying funds.

NOTE 8. MANAGEMENT FEE

The fund is an equity fund whose assets are invested in securities funds units in equity funds
managed by SKAGEN AS and external fund managers in Norway and abroad. A fixed management fee
0f 0.20 percent p.a. of the daily assets under management in the fund is charged. 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 1.43 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 2018 was 1.26 percent.

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

FINANCIAL STATEMENT

SKAGEN Select 80 Note 7, 8,9 & 10

NOTE 7. CUSTODIAN COSTS, BROKER'S FEES AND OTHER FEES

The fund is only charged transaction-related custodian costs and these are charged to expens-
es on an ongoing basis. The same applies to transaction-related costs in the underlying funds.

NOTE 8. MANAGEMENT FEE

The fund is a combination fund whose assets are invested in securities funds units in equity and
fixed income funds managed by SKAGEN AS and external fund managers in Norway and abroad.
A fixed management fee of 0.20 percent p.a. of the daily assets under management in the fund
is charged. 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 2018 was 1.08 percent.

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

NOTE 9. EQUITY RECONCILIATION

NOTE 9. EQUITY RECONCILIATION

Equity capitalasof01.01.2018 151800 Equity capitalasof01.01.2018 71041
Issue ofunits 2018 124809 Issue ofunits 2018 62695
Redemption ofunits 2018 -72012 Redemption ofunits 2018 -19704
Distributiontounitholders 2018 - Distributiontounitholders 2018 -
Netincome 2018 -15200 Netincome 2018 -6383
Equity capitalas0f31.12.2018 189397 Equity capitalas0f31.12.2018 107 649
The fund was established on 14.12.2016, butthe activityin the fund did not startbefore 06.03.2017. Thefund was established on 14.12.2016, butthe activityin the fund did not startbefore 06.03.2017.

31.12.18 31.12.17 31.12.18 31.12.17
Numberofunitsissued 1811494 1336403 Numberofunitsissued 1036372 641342
Base price perunit (in NOK)* 104,5549 113,5215 Base price perunit (inNOK)* 103,8755 110,7140

* Base priceissetatthe end ofthe lastworking day of theyearandis based on the best prevailing estimate. Finalised figures as
of31.12areusedintheannualfinancial statement. Consequently minortiming differences may occur.

NOTE 10. TAXNOTE

The fund is taxable with 23 percent of general income, but is principally exempt from tax on
gains and does not have the right to deduct losses on realisation of units in equity funds. The
taxable income therefore consists of currency gains and interest income minus tax-deductible
costs such as the management fee, interest costs and currency losses.

Calculation basis - tax payable: 2018 2017
Interestincome 38 16
Taxablegain/lossoutsidethe Norwegiantaxexemptrule "Fritaksmetoden” -

Currencygain/loss 5 11
Totaltaxableincome 43 27
Managmentfee-fixed -368  -105
Totaltaxdeductible costs -368 -105
Nettaxableincome -324  -78
Calculationbasis - taxpayable (A) -324 -78

Tax payable in the income statement:

Taxpayable (Ax23 %) -
Taxes payablefrom previousyears -
Useofcarriedforwardlosses -

Taxpayable - -

Deferred tax/- tax asset:
Unrealised gain/loss outside the Norwegian taxexemptrule "Fritaksmetoden” - -
Carryforward losses -402 -78

Basis derferred tax/-taxasset (B) -402 -78
Deferred tax/-taxasset (Bx22 %) -88 -18
Netdeferred tax/-taxasset -88 -18

Deferred taxassetis notbookedinthe balance sheet.

Tax cost in the income statement:

Taxpayable,notassessed -
Taxpayable,assessed -
Changedeferredtax/-taxasset -

Totaltaxcost - -

Payabletaxowingisincorporatedin otherdebt.

* Base priceissetatthe end ofthe lastworking day of the yearand is based on the best prevailing estimate. Finalised figures as
of31.12areused inthe annualfinancial statement. Consequently minor timing differences may occur.

NOTE 10. TAX NOTE

The fund is taxable with 23 percent of general income, but is principally exempt from tax on
gains and does not have the right to deduct losses on realisation of units in equity funds. The net
realised gains from fixed income funds are not tax exempt, however. The taxable income therefore
consists of net realised gains on fixed income fund units, currency gains and interest income
minus tax-deductible costs such as the management fee, interest rate costs and currency losses.

Calculation basis - tax payable: 2018 2017
Interestincome 263 82
Taxablegain/lossoutsidethe Norwegiantaxexemptrule "Fritaksmetoden”

Taxablegain/lossfixedincomefund units -17 8
Currencygain/loss - -1
Totaltaxableincome 247 89
Managmentfee-fixed -190 -48
Totaltaxdeductible costs -190  -48
Nettaxableincome 57 40
Calculationbasis- taxpayable (A) 57 40

Tax payable in the income statement:

Taxpayable (Ax23 %) 13 10
Taxes payablefrom previousyears

Useofcarriedforwardlosses - -
Taxpayable 13 10

Deferred tax/- tax asset:
Unrealised gain/loss outside the Norwegian taxexemptrule "Fritaksmetoden” -
Unrealised gain/loss fixed income fund units -47 2

Carryforward losses - -
Basis derferred tax/-taxasset(B) -47 2
Deferred tax/-taxasset (Bx22 %) -10

Net deferred tax/-taxasset -10 -

Deferred taxassetis notbookedinthebalance sheet.

Tax cost in the income statement:

Taxpayable,notassessed 13 10
Taxpayable,assessed

Changedeferredtax/-taxasset -11
Totaltaxcost 2 10

Payabletaxowingisincorporated in otherdebt.
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SKAGEN Select 60 Note 7, 8,9 & 10

NOTE 7. CUSTODIAN COSTS, BROKER'S FEES AND OTHER FEES

The fund is only charged transaction-related custodian costs and these are charged to expens-
es on an ongoing basis.The same applies to transaction-related costs in the underlying funds.

NOTE 8. MANAGEMENT FEE

FINANCIAL STATEMENT

NOTE 10. TAX NOTE

The fund is taxable with 23 percent of general income, but is principally exempt from tax on
gains and does not have the right to deduct losses on realisation of units in equity funds. The net
realised gains from fixed income funds are not tax exempt, however. The taxable income therefore
consists of net realised gains on fixed income fund units, currency gains and interest income
minus tax-deductible costs such as the management fee, interest rate costs and currency losses.

Calculation basis - tax payable: 2018 2017
The fund is a combination fund whose assets are invested in securities funds units in equity and .
fixed income funds managed by SKAGEN AS and external fund managers in Norway and abroad. Interestincome 1706 323
A fixed management fee of 0.10 percent p.a. of the daily assets under management in the fund Taxablegain/lossoutsidethe Norwegiantaxexemptrule "Fritaksmetoden" - -
is charged. The management fee that is charged in the underlying funds will come in addition. If Taxablegain/lossfixedincomefund units -41 -4
all the underlying funds deliver a return that is in line with their respective benchmark indexes, Currencygain/loss -105 -1
the total annual cost is expected to be 0.98 percent. The actual total annual cost may be higher Totaltaxableincome 1560 318
or lower than this, depending on the underlying funds' relative performance from year to year.
The annualised cost for 2018 was 0.88 percent. Managmentfee-fixed -362 -39
Totaltaxdeductible costs -362 -39
The total management fee in the fund and underlying funds may not exceed 4 percent peryear.
Nettaxableincome 1198 279
NOTE 9. EQUITY RECONCILIATION Calculation basis- taxpayable (A) 1198 279
Equity capitalas 0f01.01.2018 392738 Tax payable in the income statement:
Issueofu'mtsZOl? 41353 Taxpayable (Ax23%) 276 67
Redemption ofunits 2018 93172 Taxes payable from previousyears . -
Distributionto unitholders 2018 - Useofcarriedforward losses - -
Netincome 2018 -16490 Taxpayable 276 67
Equity capitalasof31.12.2018 324428
The fund was established on 14.12.2016, butthe activityin the fund did not start before 06.03.2017. Tax payable in the balance sheet:
Taxpayable (Ax23 %) 276 67
31.12.18 31.12.17 Taxpayable SKAGEN Balanse 60/40 atthetime ofthe merger - 47
Numberofunitsissued 3142624 3628517 Taxpayableinthebalancesheet 276 484
Base price perunit (in NOK)* 103,2382 108,1900

* Base priceis setatthe end ofthe lastworking day of the yearand is based on the best prevailing estimate. Finalised figures as
of31.12areused inthe annualfinancial statement. Consequently minor timing differences may occur.

Deferred tax/- tax asset:

Unrealised gain/loss outside the Norwegian taxexemptrule "Fritaksmetoden” - -
Unrealised gain/loss fixed income fund units -887 132
Carryforward losses

-887 -132

Basis derferred tax/-taxasset (B)

Deferred tax/-taxasset (Bx22 %) <195 30
Netdeferred tax/-taxasset -195 -30

Deferredtaxassetis notbookedinthe balance sheet.

Tax cost in the income statement:

Taxpayable,notassessed 276 67
Changeindeferredtaxfromthetime ofthe mergeruntil31.12.2017 - 21
Changedeferredtax/-taxasset -195 -
Totaltaxcost 81 46

Payable taxowingisincorporatedin otherdebt.
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SKAGEN Select 30 Note 7, 8,9 & 10

NOTE 7. CUSTODIAN COSTS, BROKER'S FEES AND OTHER FEES

The fund is only charged transaction-related custodian costs and these are charged to expens-
es on an ongoing basis. The same applies to transaction-related costs in the underlying funds.

NOTE 8. MANAGEMENT FEE

The fund is a combination fund whose assets are invested in securities funds units in equity and
fixed income funds managed by SKAGEN AS and external fund managers in Norway and abroad.
A fixed management fee of 0.10 percent p.a. of the daily assets under management in the fund
is charged. 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 2018 was 0.66 percent.

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

FINANCIAL STATEMENT

SKAGEN Select 15 Note 7, 8,9 & 10

NOTE 7. CUSTODIAN COSTS, BROKER'S FEES AND OTHER FEES

The fund is only charged transaction-related custodian costs and these are charged to expens-
es on an ongoing basis. The same applies to transaction-related costs in the underlying funds.

NOTE 8. MANAGEMENT FEE

The fund is a combination fund whose assets are invested in securities funds units in equity and
fixed income funds managed by SKAGEN AS and external fund managers in Norway and abroad.
A fixed management fee of 0.10 percent p.a. of the daily assets under management in the fund
is charged. 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 0.67 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 2018 was 0.59 percent.

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

NOTE 9. EQUITY RECONCILIATION

NOTE 9. EQUITY RECONCILIATION

Equity capitalasof01.01.2018 24250 Equity capitalasof01.01.2018 29336
Issue of units 2018 22149 Issue ofunits 2018 15065
Redemption ofunits 2018 -7 587 Redemption ofunits 2018 -14059
Distributiontounitholders 2018 Netincome 2018 -565
Netincome 2018 -985 Distributionto unitholders 2018 -136

Equity capitalas0f31.12.2018 37828 Expected reinvestmentrelated toallocation forreinvestment 136
Thefund was established on 14.12.2016, butthe activityin the fund did not startbefore 03.05.2017. Equity capitalasof31.12.2018 29776
The fund was established on 14.12.2016, butthe activityin the fund did not start before 03.05.2017.
31.12.18 31.12.17
Numberofunitsissued 380157 236704 31.12.18 31.12.17
Base price perunit (in NOK)* 99,5089 102,4323 Numberofunitsissued 298104 287436
* Base priceis setatthe end ofthe lastworking day oftheyearand is based on the best prevailing estimate. Finalised figures as Base price perunit (inNOK)* 99,8861 102,0607

of31.12areused inthe annualfinancial statement. Consequently minor timing differences may occur.

NOTE 10. TAX NOTE

The fund is taxable with 23 percent of general income, but is principally exempt from tax on
gainsand does not have the right to deduct losses on realisation of units in equity funds. The net
realised gains from fixed income funds are not tax exempt, however. The taxable income therefore
consists of net realised gains on fixed income fund units, currency gains and interest income
minus tax-deductible costs such as the management fee, interest rate costs and currency losses.

Calculation basis - tax payable: 2018 2017
Interestincome 175 65
Taxablegain/lossoutsidethe Norwegiantaxexemptrule "Fritaksmetoden”

Taxablegain/lossfixedincome fund units - 0
Currencygain/loss -1 1
Totaltaxableincome 174 66
Managmentfee-fixed -33 -9
Totaltaxdeductible costs -33 -9
Nettaxableincome 141 57
Calculationbasis- taxpayable (A) 141 57

Tax payable in the income statement:

Taxpayable (Ax23 %) 32 14
Taxes payablefrompreviousyears

Useofcarriedforwardlosses

Taxpayable 32 14

Deferred tax/- tax asset:

Unrealised gain/loss outside the Norwegian taxexemptrule "Fritaksmetoden”
Unrealised gain/loss fixed income fund units -118 24
Carryforward losses

-118 24

Basis derferred tax/-taxasset (B)

Deferred tax/- taxasset (Bx22 %) -26 5
Net deferred tax/-taxasset -26 5

Deferred taxassetis notbookedinthe balance sheet.

Tax cost in the income statement:

Taxpayable,notassessed 32 14
Taxpayable,assessed - -
Changedeferredtax/-taxasset -31 5
Totaltaxcost 1 19

Payabletaxowingisincorporatedin otherdebt.

* Base priceissetatthe end ofthe lastworking day of the yearand is based on the best prevailing estimate. Finalised figures as
of31.12areused inthe annualfinancial statement. Consequently minor timing differences may occur.

NOTE 10. TAX NOTE

The fund is taxable with 23 percent of general income, but is exempt from tax on gains and
does not have the right to deduct losses on realisation of units in equity funds. The net realised
gains from fixed income funds are not tax exempt, however. The taxable income therefore
consists of net realised gains on fixed income fund units, currency gains and interest income
minus tax-deductible costs such as the management fee, interest rate costs and currency
losses. The taxable net profit is in principle distributed among unitholders so that the fund is
in a non-taxpaying position.
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SKAGEN Hgyrente Note 7, 8,9 & 10

NOTE 7. CUSTODIAN COSTS, BROKER'S FEES AND OTHER FEES

The fund is only charged transaction-related custodian costs and the costs are charged to expenses

at the time of the transaction.

NOTE 8. MANAGEMENT FEE

The management fee constitutes 0.25 percent p.a. of daily assets under management.

NOTE 9. EQUITY RECONCILIATION

Equity capitalasof01.01.2018 3166868
Issue ofunits 2018 1222664
Redemption ofunits 2018 -1490083
Netincome 2018 36227
Allocated tounitholders forreinvestment 38235
Expected reinvestmentrelated to allocation forreinvestment -38235
Equity capitalas0f31.12.2018 2935675

31.12.18 31.12.17 31.12.16
Numberofunitsissued 28748634 30973820 25581600
Base price perunit (in NOK)* 102,1179 102,2288 102,1952

* Basepriceissetatthe end ofthe lastworking day oftheyearand is based on the best prevailing estimate. Finalised figures as

of31.12areusedinthe annualfinancial statement. Consequently minortiming differences may occur

NOTE 10. TAX NOTE

The fixed income funds are taxable with 23 percent of net realised capital gain on interest-bearing
securities, interestincome accrued, currency gain/loss, minus tax-deductible costs, which, amongst
otherthings, include the management fee. The taxable net profitis in principle distributed among

unitholders so that the fund is in a non-taxpaying position.

FINANCIAL STATEMENT
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SKAGEN Avkastning Note 7, 8,9, 10 & 11

NOTE 7. CUSTODIAN COSTS, BROKER'S FEES AND OTHER FEES

The fund is only charged transaction-related custodian costs and the costs are charged to expenses
at the time of the transaction.

NOTE 8. MANAGEMENT FEE

The management fee constitutes 0.5 percent p.a. of daily assets under management.

NOTE 9. EQUITY RECONCILIATION

Equity capitalasof01.01.2018 1737231
Issue ofunits 2018 510004
Redemption of units 2018 -587148
Netincome 2018 12438
Allocated tounitholdersforreinvestment -26133
Expected reinvestmentrelated to allocation forreinvestment 26133
Equity capitalas0f31.12.2018 1672525

31.12.18 31.12.17 31.12.16
Numberofunitsissued 11971983 12309477 10633615
Base price per unit (in NOK)* 139,7155 141,1117 141,4966

* Base priceissetatthe end ofthe lastworking day of the yearand is based on the best prevailing estimate. Finalised figures as of
31.12areusedintheannualfinancial statement. Consequently minortiming differences may occur.

NOTE 10. TAX NOTE

The fixed income funds are taxable with 23 percent of net realised capital gain on interest-bearing
securities, interestincome accrued, currency gain/loss, minus tax-deductible costs, which, amongst
otherthings, include the management fee. The taxable net profitis in principle distributed among
unitholders so that the fund is in a non-taxpaying position.

NOTE 11. CURRENCY RISK

SKAGEN Avkastning does not use currency hedging instruments against the Norwegian krone,
but has as of 31.12.2018 overdrafts in USD, EUR and MXN bank accounts in order to reduce
the currency exposure of the investments in the Portuguese Government, Hellenic Republic
Government, Dominican Republic and Mexican Government.

FINANCIAL STATEMENT

SKAGEN Tellus Note 7, 8,9 & 10

NOTE 7. CUSTODIAN COSTS, BROKER'S FEES AND OTHER FEES

The fund is only charged transaction-related custodian costs and the costs are charged to expenses
at the time of the transaction.

NOTE 8. MANAGEMENT FEE

The fixed management fee is calculated for all classes in percent p.a. of the daily assets under
management in the class as follows:
Unitclass Fixed managmentfeepercentp.a.
A 0,80%
B 0,45%
C 0,40%

Management fee allocated to the respective unit classes:

ClassA ClassB ClassC Total
Managementfee - fixed 5549 98 28 5674
Total management fee 5549 98 28 5674
NOTE 9. EQUITY RECONCILIATION
Equity capitalasof01.01.2018 859880
Issue ofunits 2018 291243
Redemption ofunits 2018 -458125
Netincome 2018 -5396
Allocated tounitholdersforreinvestment -31052
Expected reinvestmentrelated to allocation forreinvestment 31052
Equity capitalas0f31.12.2018 687 602
Class 31.12.18 31.12.17 31.12.16
Numberofunitsissued A 5679513 5978707 7021672
Numberofunitsissued B 82101 356261 434388
Numberofunitsissued C 513710 927986
Base price perunit (in NOK)* A 119,2070 123,8962 124,0465
Base price perunit (in NOK)* B 129,5086 135,0602 130,7430
Base price perunit (in NOK)* C 137,9256 130,7430

*Base priceis setatthe end ofthe lastworking day of the yearand is based on the best prevailing estimate. Finalised figures as of
31.12areusedintheannualfinancial statement. Consequently minortiming differences may occur.

The sole difference between the three unit classes is related to the management fee, see note 8.

NOTE 10. TAX NOTE

The fixed income funds are taxable with 23 percent of net realised capital gain on interest-bearing
securities, interestincome accrued, currency gain/loss, minus tax-deductible costs, which, amongst
otherthings, include the management fee. The taxable net profitis in principle distributed among
unitholders so that the fund is in a non-taxpaying position.
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SKAGEN Vekst

ote 6. Securities portfolio as 0f 31.12.2018

FINANCIAL STATEMENT

Sharein
Number of Acquisition Market value Unrealised Share company/

Security Sector shares value NOK Currency NOK gain/loss of fund share class Stock exchange
Novo NordiskA/S-B Health care 1150 000 375045 DKK 454 542 79 497 6,84 % 0,06 % Copenhagen
CitigroupInc Financials 623600 237 661 usb 281079 43418 4,23% 0,03% New York
CarlsbergAS-B Consumer staples 290000 186 986 DKK 266493 79507 4,01 % 0,24 % Copenhagen
SamsungElectronics ColLtd Pref Information technology 1039466 124217 KRW 259812 135595 3,91% 0,13% Seoul
RoyalDutchShellPLC Energy 950000 259438 EUR 241297 -18 141 3,63% 0,02 % Amsterdam
VestasWind SystemsAS Industrials 363520 249821 DKK 237 349 -12472 3,57 % 0,18% Copenhagen
DSVAS Industrials 413 545 236 611 DKK 235498 -1113 3,54 % 0,22% Copenhagen
CKHutchisonHoldingsLtd Industrials 2800000 259295 HKD 232900 -26 394 3,51% 0,07 % Hong Kong
TeliaCoAB Information technology 5500000 247 403 SEK 225580 -21823 3,39% 0,13 % Stockholm
KinnevikAB-B Financials 965000 192946 SEK 201477 8532 3,03 % 0,40 % Stockholm
ChinaMobileLtd Information technology 2397000 175662 HKD 199777 24115 3,01% 0,01 % Hong Kong
LonzaGroupAG Health care 80844 148 290 CHF 180943 32653 2,72% 0,11 % Ziirich
BonheurASA Energy 1903798 166 136 NOK 178195 12060 2,68 % 4,48 % Oslo Bars
APMoeller-MaerskA/S Industrials 16 400 216 262 DKK 178080 -38182 2,68 % 0,16 % Copenhagen
VolvoAB Consumer discretionary 1526994 182422 SEK 172983 -9439 2,60 % 0,09 % Stockholm
Broadcominc Information technology 77300 154705 usb 170180 15475 2,56 % 0,02 % New York
FlexLNGLtd Energy 13500000 171481 NOK 166725 -4756 2,51% 3,67 % Oslo Bars
NorskHydroASA Materials 4000000 124519 NOK 156 840 32321 2,36% 0,19% Oslo Bars
Yaralnternational ASA Materials 470000 161425 NOK 156 745 -4 680 2,36 % 0,17 % Oslo Bars
SberbankofRussiaPref Financials 7500000 124919 RUB 155 420 30501 2,34% 0,75 % Moscow
Americaninternational GroupInc Financials 401000 167 267 usb 136 826 -30 441 2,06 % 0,05 % New York
ChubblLtd Financials 116 000 125975 usop 129739 3764 1,95 % 0,03 % New York
HyundaiMotorCoPref(1p) Consumer discretionary 229000 158936 KRW 124 949 -33987 1,88% 0,94 % Seoul
GoldenOceanGroupLtd Industrials 2300000 82645 NOK 120 405 37760 1,81 % 1,59 % Oslo Bars
OrklaASA Consumer staples 1705000 119219 NOK 116 008 -3211 1,75% 0,17 % Oslo Bars
HolmenAB Materials 630000 133866 SEK 107 677 -26 189 1,62 % 0,51 % Stockholm
TysonFoodsInc Consumer staples 222000 122987 usb 102639 -20348 1,54 % 0,08 % New York
NorthernDrillingLtd Energy 2020000 103 448 NOK 102616 -832 1,54 % 1,88% Oslo Bars
ThermoFisherScientificlnc Health care 52000 82320 usb 100754 18434 1,52% 0,01 % New York
GazpromOaoADR Energy 2610000 106 491 usb 100084 -6 408 1,51% 0,02 % Euroclear
Shangri-LaAsialtd Consumer discretionary 7366000 105587 HKD 94,511 -11076 1,42% 0,21 % Hong Kong
AngloAmericanPlc Materials 490000 67 466 GBP 94 458 26992 1,42 % 0,04 % London
AppliedMaterialsInc Information technology 308000 118 505 usb 87307 -31198 1,31% 0,03% NASDAQ
GolarLNGLtd Industrials 450000 105433 usop 84779 -20654 1,28% 0,45 % NASDAQ
DanskeBankA/S Financials 490000 115046 DKK 83802 -31244 1,26 % 0,05 % Copenhagen
Wilh.WilhelmsenHoldingASA Industrials 512 647 36664 NOK 82639 45975 1,24 % 1,48% Oslo Bars
ABBLtd Industrials 475000 65507 SEK 79194 13688 1,19% 0,02 % Stockholm
KoreanReinsurance Co Financials 1150000 98980 KRW 77 406 21574 1,16 % 0,96 % Seoul
BaidulncADR Information technology 52700 94810 usb 72366 -22 445 1,09 % 0,02 % NASDAQ
BorrDrillingLtd Energy 3200000 98138 NOK 68480 -29658 1,03 % 0,60 % Oslo Bars
LundinPetroleumAB Energy 300000 43498 SEK 64892 21394 0,98 % 0,09 % Stockholm
HitecVisionAS Financials 742 668 6737 NOK 44 560 37823 0,67 % 3,92% Oslo Bars
OutokumpoOyj Materials 1400000 109 642 EUR 44285 -65357 0,67 % 0,34 % Helsinki
BolidenAB Materials 205000 53854 SEK 38451 <15 404 0,58 % 0,07 % Stockholm
EnkalnsaatVeSanayiAS Industrials 4101543 31927 TRY 30595 -1331 0,46 % 0,08 % Istanbul
AGAnadoluGrubuHoldingAS Consumer staples 543133 18570 TRY 9058 -9511 0,14 % 0,34 % Istanbul
AvenirLNG Energy 520000 4377 NOK 7280 2903 0,11% 0,47 % Oslo Bars
Total securities portfolio 6373136 6557678 184542 98,69%

Forliquidityinthe portfolio as 0f31.12.2018, please referto the balance sheet.

Allocation of the acquisition cost:

For SKAGEN Vekstthe average acquisitionvalue is applied when calculating the realised capital gain/loss when selling shares.
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SKAGEN Global

Note 6. Securities p

folio as of 31.12.201

(in 1,000 NOK)

FINANCIAL STATEMENT

Sharein
Number of Acquisition Market value Unrealised Share company/
Security Sector shares value NOK Currency NOK gain/loss of fund shareclass  Stock exchange
Microsoft Corp Information technology 1734070 415531 usb 1524931 1109 400 6,43 % 0,02 % NASDAQ
IntercontinentalExchangelinc Financials 2067 825 1208371 usb 1348652 140 280 5,69 % 0,36 % New York
HiscoxLtd Financials 6777 542 867 389 GBP 1211734 344345 511 % 2,36 % London
UnileverNV-Cva Consumer staples 2551374 887280 EUR 1197823 310544 5,05 % 0,15 % Amsterdam
BeazleyPLC Financials 20771650 1113544 GBP 1153513 39968 4,86 % 3,94 % London
Marsh&McLennanCoslnc Financials 1248317 799 635 usb 861933 62298 3,63 % 0,25% New York
UPM-KymmeneOyj Materials 3369331 973 409 EUR 738881 -234528 3,12% 0,63 % Helsinki
SamsungElectronics CoLtd Pref Information technology 2921150 141911 KRW 730133 588222 3,08 % 0,35% Seoul
DSVAS Industrials 1250225 811717 DKK 711956 -99761 3,00 % 0,67 % Copenhagen
DeutscheWohnenSE Property 1738071 578 257 EUR 688311 110054 2,90 % 0,49 % Frankfurt
AccenturePlc Information technology 552961 770763 usb 675091 -95 672 2,85% 0,09 % New York
JPMorganChase&Co Financials 742 550 718939 usb 627 599 -91 339 2,65 % 0,02 % New York
MedtronicPlc Health care 791246 526 286 usp 623132 96 846 2,63% 0,06 % New York
SchindlerHoldingAG Industrials 362581 656 414 CHF 620349 -36 065 2,62 % 0,89 % Zirich
3MCo Industrials 374140 535758 usb 617 218 81459 2,60 % 0,06 % New York
HomeDepotinc Consumer discretionary 410213 706097 usb 610 241 -95856 2,57 % 0,04 % New York
ComcastCorp Information technology 1925599 451431 usb 567 677 116 245 2,39 % 0,04 % NASDAQ
AlphabetincClassC Information technology 62261 315261 usb 558252 242991 2,35% 0,02 % NASDAQ
Mastercard|Inc. Information technology 332995 466297 usb 543892 77 595 2,29% 0,03 % New York
NNGroupNV Financials 1542942 348099 EUR 531601 183502 2,24% 0,45 % Amsterdam
WatersCorp Health care 324617 470314 usb 530208 59894 2,24% 0,43 % New York
Adobelnc Information technology 267 800 466253 usb 524563 58310 2,21% 0,05 % New York
CapgeminiSA Information technology 609 224 478384 EUR 523 545 45161 2,21% 0,36 % Paris
Nasdaqlnc Financials 733832 545 431 usb 518 257 27174 2,19% 0,45 % New York
Moody'sCorp Financials 420893 591144 usp 510319 -80825 2,15% 0,22% New York
SAPSE Information technology 591900 542158 EUR 509419 -32739 2,15% 0,05 % Frankfurt
TysonFoodsInc Consumer staples 1061688 558291 usb 490858 -67 433 2,07 % 0,36 % New York
Ageas Financials 1254467 486189 EUR 488100 1911 2,06 % 0,62 % Brussel
RelxPlc Industrials 2605758 452234 EUR 463 596 11361 1,95 % 0,13 % Amsterdam
0OldDominionFreightLinelnc Industrials 398712 511550 usb 426 294 -85256 1,80 % 0,49 % NASDAQ
Mayr-MelnhofKartonAG Materials 374438 224743 EUR 407 784 183 041 1,72% 1,87 % Wien
RelxPlc Industrials 1917725 350870 GBP 341912 -8959 1,44 % 0,10 % London
NissanChemicalCorp Materials 721051 220015 JPY 327542 107 527 1,38% 0,48 % Tokyo
HannoverRueckversicherungAG Financials 219000 253886 EUR 255198 1312 1,08 % 0,18% Frankfurt
WasteManagementinc Industrials 325500 251066 usb 250790 276 1,06 % 0,08 % New York
SonyCorpSponsoredADR Consumer discretionary 463 639 109217 usb 193805 84588 0,82% 0,04 % New York
CmsEnergyCorp Utilities 398128 140050 usob 171143 31093 0,72% 0,14 % New York
SonyCorp Consumer discretionary 307 856 69 652 JPY 129309 59656 0,55 % 0,02 % Tokyo
ChubbLtd Financials 115570 136713 usb 129258 -7 455 0,55 % 0,03 % New York
DollarGeneralCorp Consumer discretionary 74700 50474 usb 69901 19427 0,29 % 0,03 % New York
SchindlerHoldingAGREGISTERED SHARE Industrials 7501 12960 CHF 12563 -397 0,05 % 0,01 % Ziirich
SamsungElectronicsCoLtd Information technology 25000 9105 KRW 7520 -1585 0,03 % 0,00 % Seoul
Total securities portfolio ¥ 20223089 23424803 3201714 98,78%

YForliquidityin the portfolioas 0f31.12.2018, please referto the balance sheet.

Allocation ofthe acquisition cost:

For SKAGEN Global the average acquisition value is applied when calculating the realised capital gain/loss when selling shares.
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FINANCIAL STATEMENT

SKAGEN Kon-Tiki

Note 6. Securities portfolio as 0f 31.12.2018 (in 1,000
Sharein
Number of Acquisition Market value Unrealised Share company/

Security Sector shares valueNOK  Currency NOK gain/loss of fund share class Stock exchange
SamsungElectronics Co Ltd Pref Information technology 4540 000 794529 KRW 1134760 340231 6,33 % 0,55 % Seoul
NaspersLtd Information technology 549928 237130 ZAR 958301 721170 5,34% 0,13% Johannesburg
X5RetailGroupNVGDR Consumer staples 2982168 323220 usb 639811 316 590 3,57 % 1,10% Euroclear
BankofChinaltd Financials 170000000 728800 HKD 635565 -93235 3,54 % 0,20 % Hong Kong
StateBankofIndia Financials 17 025000 388085 INR 625281 237195 3,49 % 0,19% National India
LGElectronicsIncPref Consumer staples 2820152 764275 KRW 577 582 -186 693 3,22% 16,41 % Seoul
UPLLtd Materials 5272955 235566 INR 496 260 260 694 2,77 % 1,04 % National India
Mahindra&MahindralLtd GDR Consumer staples 5028169 58672 usb 494110 435438 2,76 % 0,40 % Euroclear
CosanlLtd Consumer staples 6427729 361416 usb 489732 128316 2,73% 4,33% New York
CiaBrasileiradeDistribuicao-Pref Consumer staples 2615700 401630 BRL 472569 70939 2,64 % 1,56 % Sao Paulo
HyundaiMotorCoPref(2pb) Consumer staples 766 600 129821 KRW 458797 328975 2,56 % 2,10% Seoul
LGChemLtdPref Materials 284179 218396 KRW 431817 213420 2,41% 3,70% Seoul
ChinaUnicomHongKongLtd Information technology 45828000 554 482 HKD 423771 -130711 2,36 % 0,15 % Hong Kong
BancoDoEstadoRioGrande Do SulSAPref Financials 8179000 182294 BRL 404726 222432 2,26% 4,04 % Sao Paulo
AtlanticSapphireAS Consumerstaples 5844306 174587 NOK 403257 228671 2,25% 9,35% Oslo Bgrs
RichterGedeonNyrt Health care 2387049 259925 HUF 400360 140 435 2,23% 1,28% Budapest
SinotransLtd Industrials 105 517 000 468246 HKD 396822 71424 2,21% 4,92 % Hong Kong
HollysysAutomationTechnologiesLtd Information technology 2546 588 467 824 usb 386 067 -81757 2,15% 4,22% NASDAQ
SamsungSDIColLtd Information technology 220000 176 550 KRW 374 479 197929 2,09 % 0,32% Seoul
PingAnInsuranceGroup CoofChinaltd Financials 5233602 403924 CNY 369766 -34158 2,06 % 0,05 % Schenzhen
GolarLNGLtd Industrials 1915904 488812 usb 360953 -127 859 2,01 % 1,89 % NASDAQ
BangkokBankPublic Co-Nvdr Financials 6500000 289095 THB 353362 64267 1,97 % 0,34 % Bangkok
CiaCerveceriasUnidas SAADR Consumer staples 1526000 269324 usb 332021 62697 1,85 % 0,83 % New York
BeijingEnterprises WaterGroup Ltd Nyttetjenester 75000000 394552 HKD 331000 -63 551 1,85 % 0,80 % Hong Kong
HyundaiMotorCoPref(1p) Consumer staples 604 557 102324 KRW 329864 227 540 1,84 % 2,48% Seoul
KoreanReinsuranceCo Financials 4860366 182711 KRW 327151 144 439 1,82% 4,04 % Seoul
BorrDrillingLtd Energy 14560 024 391889 NOK 311585 -80304 1,74 % 2,73% Oslo Bars
AeroflotPJSC Industrials 24228 400 478162 RUB 305693 -172 469 1,70 % 2,18% Moscow
TullowOilPlc Energy 13430538 588980 GBP 265302 -323678 1,48 % 0,96 % London
VietnamEnterpriselnvestmentsLtd Financials 5180 945 148 047 GBP 261142 113095 1,46 % 2,36 % Euroclear
LGCorpPref Industrials 808430 118 669 KRW 256 054 137384 1,43 % 24,39 % Seoul
EricssonLM-BSHS Information technology 2913646 160909 SEK 221810 60901 1,24 % 0,09 % Stockholm
EnkalnsaatVeSanayiAS Industrials 28865015 218014 TRY 215316 -2698 1,20% 0,58 % Istanbul
WuliangyeYibinCoLtdA Consumer staples 3054888 191580 CNY 195752 4172 1,09 % 0,08 % Schenzhen
ChinaShinewayPharmaceutical Health care 22953000 168 283 HKD 193205 24922 1,08 % 2,78% Hong Kong
SamsungElectronics CoLtd PrefGDR Information technology 30370 29924 usb 189 845 159 922 1,06 % 0,09 % London
RumoSA Industrials 4822958 93559 BRL 182920 89361 1,02 % 0,31% Sao Paulo
MarfrigGlobalFoodsSA Consumer staples 14 604 590 236976 BRL 177902 -59 073 0,99 % 2,35% Sao Paulo
IvanhoeMinesLtdClassA Materials 11557 470 188276 CAD 173740 -14 537 0,97 % 1,14 % Toronto
VinaCapitalVietnam Opportunity Fund Ltd Financials 4392100 92364 GBP 161797 69 433 0,90 % 2,36% London
PingAnlnsuranceGroup Co Financials 1960000 157170 HKD 149914 -7 255 0,84 % 0,03 % Hong Kong
LentaLtdGDR Consumer staples 5455068 263958 usb 145705 -118 253 0,81 % 1,12% Euroclear
GhanaCommercialBankLtd Financials 16 855 104 85001 GHS 137 252 52250 0,77 % 6,36 % Ghana
MexichemSabDeCV Materials 5800000 153986 MXN 127392 -26 593 0,71% 0,28 % Mexico
IndosatTbkPT Information technology 123010850 341628 IDR 124364 -217 264 0,69 % 2,26% Indonesia
EastAfricanBreweriesLtd Consumer staples 8327 449 143 473 KES 123694 -19779 0,69 % 1,05 % Nairobi
LundinMiningCorp Materials 2950000 111992 CAD 105533 -6 459 0,59 % 0,40 % Toronto
TurquoiseHillResourcesLtd Materials 7350000 113648 usb 105000 -8648 0,59 % 0,37 % New York
ChinaUnicomHongKongLtd ADR Information technology 1111678 136 167 usb 102 602 -33565 0,57 % 0,04 % New York
BangkokBankPCL-ForeignReg Financials 1818700 75600 THB 100819 25219 0,56 % 0,10 % Bangkok
EuronavSA Industrials 1540000 110038 EUR 94 835 -15203 0,53 % 0,70 % Brussel
EuronavSA Industrials 1439906 102579 usb 86394 -16 184 0,48 % 0,65 % New York
SuzanoPapelECeluloseSA Materials 925500 82996 BRL 78627 -4369 0,44 % 0,08 % Sao Paulo
TelefonaktiebolagetLMEricssonADR Information technology 955816 58057 usb 73403 15346 0,41 % 0,03 % New York
TurquoiseHillResourcesLtd Materials 4000000 61481 CAD 57086 -4395 0,32% 0,20 % Toronto
HangzhouRobamAppliancesColtd Consumer staples 2005394 80988 CNY 50992 -29996 0,28 % 0,21% Schenzhen
GreatWallMotorCoLtd Consumer staples 5029000 8308 HKD 24976 16 668 0,14 % 0,16 % Hong Kong
LundinMiningCorpSDR Materials 520000 19837 SEK 18838 -999 0,11 % 0,07 % Stockholm
Total securities portfolio » 14268730 17 427 672 3158942 97,20%

Forliquidityinthe portfolio as 0f31.12.2018, please referto the balance sheet.

Allocation of theacquisition cost:

For SKAGEN Kon-Tikithe average acquisition valueis applied when calculating the realised capital gain/loss when selling shares.
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SKAGEN m?2

Note 6. Securities portfolio as of 31.12.2018 (in 1,000 NOK)

FINANCIAL STATEMENT

Sharein
Number of Acquisition Market value Unrealised Share company/
Security Sector? shares value NOK Currency NOK gain/loss offund  share class Stock exchange
CatenaAB Property companies incl. REITs 489 602 62854 SEK 105 474 42 620 8,27 % 1,30% Stockholm
HemblaAB Property companies incl. REITs 656 883 54823 SEK 94983 40160 7,45 % 0,76 % Stockholm
DeutscheWohnenSE Property companies incl. REITs 187107 55349 EUR 74098 18749 5,81% 0,05 % Frankfurt
MitsuiFudosanCoLtd Property companies incl. REITs 353 000 67 440 JPY 68 066 626 5,34% 0,04 % Tokyo
AroundtownSA Property companies incl. REITs 865122 52251 EUR 61 840 9589 4,85% 0,08 % Xetra
CAlmmobilienAnlagenAG Property companies incl. REITs 206 083 38188 EUR 56 354 18 166 4,42% 0,21% Wien
CapitaLandLtd Property companies incl. REITs 2 415 000 49299 SGD 47727 -1572 3,74% 0,06 % Singapore
CKAssetHoldingsLtd Property companies incl. REITs 696 000 45 844 HKD 44112 -1732 3,46 % 0,02 % Hong Kong
OlavThonEiendomsselskapASA Property companies incl. REITs 310000 41 401 NOK 43 400 1999 3,40% 0,29 % Oslo Bgrs
Kojamo Oyj Property companies incl. REITs 527 898 42392 EUR 42360 -32 3,32% 0,21% Helsinki
EntraASA Property companies incl. REITs 351251 37 454 NOK 40 464 3010 3,17 % 0,19% Oslo Bars
ShurgardSelfStorageEurope Property companies incl. REITs 163 458 40 200 EUR 39 244 -956 3,08 % 0,18 % Brussel
SelfStorage GroupASA Property companies incl. REITs 2376147 36542 NOK 38 494 1951 3,02% 3,61% Oslo Bars
InmobiliariaColonial SA Property companies incl. REITs 463 651 32386 EUR 37 343 4957 2,93% 0,09 % Madrid
ColumbiaPropertyTrustinc Property companies incl. REITs 221937 38260 usb 37182 -1079 2,92% 0,19% New York
Shangri-LaAsiaLtd Property companies incl. REITs 2700000 36227 HKD 34 643 -1584 2,72% 0,08 % Hong Kong
MeliaHotelsInternational Property companies incl. REITs v 41 945 EUR 34301 -7 643 2,69 % 0,18% Madrid
SLGreenRealtyCorp Property companies incl. REITs 49 462 40042 usb 33865 -6177 2,66 % 0,06 % New York
FarEastConsortiumInternationallLtd Property companies incl. REITs 8547 484 38879 HKD 31956 -6 923 2,51% 0,37 % Hong Kong
SekisuiHouselLtd Property companies incl. REITs 237 000 32331 JPY 30260 -2070 2,37% 0,03 % Tokyo
ImmofinanzAG Property companies incl. REITs 143375 23652 EUR 29 667 6015 2,33% 0,13% Wien
SunHungKaiProperties Property companies incl. REITs 231 000 29735 HKD 28515 -1220 2,24% 0,01 % Hong Kong
AscendasIndiaTrust Property companies incl. REITs 4057 000 22229 SGD 27 843 5614 2,18% 0,39% Singapore
MRVEngenharia Property companies incl. REITs 925 500 24561 BRL 25521 960 2,00% 0,21 % Sao Paulo
PhoenixMillsLtd Property companies incl. REITs 355160 13637 INR 24 845 11208 1,95% 0,23 % National India
SMPrimeHoldingsInc Property companies incl. REITs 4189300 15616 PHP 24791 9175 1,94 % 0,01 % Philippines
ChinaVankeColtd Property companies incl. REITs 772000 24283 HKD 22714 -1569 1,78% 0,06 % Hong Kong
StendorrenFastigheterAB Property companies incl. REITs 202 000 19 489 SEK 19735 247 1,55 % 0,79 % Stockholm
ArimaRealEstate SOCIMISA Property companies incl. REITs 140000 13088 EUR 12475 -613 0,98 % 1,40 % Madrid
KeckSenglnvestments Property companies incl. REITs 1994000 14 690 HKD 10873 -3817 0,85 % 0,59 % Hong Kong
SohoChinaltd Property companies incl. REITs 3068 500 13354 HKD 9 469 -3884 0,74 % 0,06 % Hong Kong
IrsaSaADR Property companies incl. REITs 71011 12073 usb 8029 -4 044 0,63 % 0,12% New York
AtriumLjungbergAB Property companies incl. REITs 24977 2985 SEK 3709 724 0,29 % 0,02 % Stockholm
LogCommercial PropertiesE Property companies incl. REITs 66775 4783 BRL 2685 -2099 0,21 % 0,10 % Sao Paulo
IrsaPropiedades Comerci-ADR Property companies incl. REITs 3078 836 usb 480 -356 0,04 % 0,01 % NASDAQ
Total securities portfolio » 1119118 1247520 128 402 97,82%

' Forliquidityinthe portfolio as 0f31.12.2018, please referto the balance sheet.
2 REITS (Real Estate Investment Trusts) are listed, legal structures which are subject to favourable tax regulations in their country of origin. Conditional to receiving
share ofthe profits mustbe shared between

favourable tax treatment, the company must fulfil

owners.

Allocation of the acquisition cost:

qui related to property

anda

For SKAGEN m2 the FIFO principleis applied when calculating the realised capital gain/loss when selling securities.
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FINANCIAL STATEMENT

SKAGEN Focus

rities portfolio as of 31.12.2018 (in 1,000 NOK)

Sharein
Number of Acquisition Market value Unrealised Share company/
Security Sector shares valueNOK  Currency NOK gain/loss of fund share class Stock exchange
AmericanInternational GroupInc Financials 294 497 143 483 usb 100 486 -42 997 6,13 % 0,03 % New York
SaoMartinhoSA Consumer staples 2024 504 86 606 BRL 82158 -4 447 5,01 % 0,56 % Sao Paulo
BankofKyotoLtd Financials 205878 74788 JPY 73794 -994 4,50 % 0,27 % Tokyo
Softbank Group Corp Information technology 118876 71463 JPY 68 485 -2978 4,17 % 0,01 % Tokyo
HawaianHoldingsInc Industrials 277 672 78184 usb 63 492 -14 692 3,87 % 0,56 % New York
OMVAG Energy 166 180 73 462 EUR 62931 -10 531 3,84 % 0,05 % Wien
MetroAG Consumer staples 457 769 53476 EUR 60708 7232 3,70 % 0,13% Xetra
TelecomltaliaSpa Information technology 11385875 81390 EUR 54 480 -26 910 3,32% 0,07 % Brsaltaliana
AvayaHoldingsCorp Information technology 427022 69913 usb 53831 -16 082 3,28 % 0,39 % New York
Pilgrim'sPride Corp Consumer staples 396 898 61915 usb 53298 -8617 3,25% 0,16 % New York
IvanhoeMinesLtdClassA Materials 3432954 63166 CAD 51 606 -11 559 3,15% 0,34 % Toronto
KCCCorp Industrials 20568 53368 KRW 49398 -3970 3,01 % 0,19% Seoul
Helmerich&Paynelnc Energy 117977 53820 usb 48968 -4 852 2,99 % 0,11 % New York
GoldFieldsLtd Materials 1589429 47193 ZAR 47 250 57 2,88% 0,19% Johannesburg
ADTCorp Industrials 881771 56 006 usb 45883 -10124 2,80 % 0,12% New York
ChinaUnicomHongKongLtd Information technology 4905000 47 265 HKD 45357 -1909 2,76 % 0,02 % Hong Kong
JapanPetroleumExploration Energy 272000 47 969 JPY 42301 -5 667 2,58 % 0,48 % Tokyo
ViacomIncClassB Information technology 183204 44 881 usb 40765 -4 116 2,49 % 0,05% New York
Toyotalndustries Corp Consumer discretionary 99190 46 622 JPY 39817 -6 805 2,43% 0,03 % Tokyo
TelecomltaliaRsp Information technology 9598 280 56 338 EUR 39627 -16 712 2,42 % 0,16 % Brsaltaliana
TevaPharmaceutical-SpADR Health care 277 228 66 222 usb 37012 -29210 2,26 % 0,03% New York
0ZMineralsltd Materials 650 000 34 860 AUD 34867 6 2,13% 0,20 % Sydney
KOCHoldingAS Industrials 1485 065 36851 TRY 34346 -2 505 2,09 % 0,06 % Istanbul
HyundaiMotorCoPref(2pb) Consumer discretionary 57 241 44911 KRW 34258 -10 653 2,09 % 0,16 % Seoul
MagforceAG Health care 660 568 32218 EUR 34139 1921 2,08 % 2,51% Xetra
Nexans Industrials 135324 34795 EUR 32597 -2198 1,99 % 0,31% Paris
NovaljubljanskaBankaGDR Financials 250 000 25826 EUR 32201 6376 1,96 % 0,25% London Int.
TeikokuSen-IColLtd Industrials 185727 28766 JPY 31828 3062 1,94 % 0,68 % Tokyo
PasonaGrouplnc Industrials 325000 35570 JPY 28 860 -6 709 1,76 % 0,78% Tokyo
HornbachHoldingAG&Co Consumer discretionary 65 000 34153 EUR 26514 -7 639 1,62 % 0,41% Xetra
X-FabSilicon Foundries SE Information technology 613 955 44,941 EUR 25894 -19 046 1,58 % 0,47 % Paris
AichiBankLtd Financials 76074 30582 JPY 22738 -7 844 1,39 % 0,70% Tokyo
UniCreditSpA Financials 227 632 27 967 EUR 22298 -5 669 1,36 % 0,01% Brsaltaliana
ViacomIncClassA Information technology 66 565 20323 usb 16 027 4295 0,98 % 0,13% New York
WestFraserTimberColtd Materials 35000 14 809 CAD 14972 163 0,91 % 0,05% Toronto
HyundaiMotorCoPref(1p) Consumer discretionary 24939 17 031 KRW 13607 -3423 0,83 % 0,10 % Seoul
Total securities portfolio » 1841129 1566792 -274337 95,51%

YForliquidityin the portfolioas 0f31.12.2018, please referto the balance sheet.

Allocation ofthe acquisition cost:

For SKAGEN Focus the FIFO principle is applied when calculating the realised capital gain/loss when selling securities.
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SKAGEN Insight
ote 6. Securities portfolio as 0of 31.12.2018 (n 1,000 NOK)

FINANCIAL STATEMENT

Sharein
Number of Acquisition Market value Unrealised Share company/
Security Sector shares value NOK Currency NOK gain/loss of fund share class Stock exchange
TeikokuSen-IColtd Industrials 83521 12869 JPY 14313 1444 7,52% 0,31% Tokyo
ThyssenkruppAG Materials 92629 20340 EUR 13738 -6 602 7,22% 0,01 % Frankfurt
HertzGlobalHoldingsInc Industrials 90 474 13 896 usb 10 692 -3204 5,62 % 0,11 % New York
ArmstrongFlooringinc Industrials 98738 11691 usp 10122 -1569 5,32% 0,38 % New York
TelecomltaliaRsp Information technology 2304542 12 645 EUR 9514 -3130 5,00 % 0,04 % Brsaltaliana
RexelSA Industrials 91714 13128 EUR 8 445 -4 684 4,44 % 0,03% Paris
EltelAB Industrials 642 463 16 194 SEK 8034 -8 160 4,22% 0,41 % Stockholm
MaxellHoldingsLtd Information technology 66 682 10436 JPY 7 604 -2831 4,00 % 0,13% Tokyo
BHPGroupLtd Materials 36 400 6815 AUD 7 595 780 3,99 % 0,00 % Sydney
KatakuralIndustriesCoLtd Industrials 83870 8950 JPY 7362 -1589 3,87 % 0,24 % Tokyo
ABBLtd Industrials 44198 9321 CHF 7261 -2060 3,82% 0,00 % Ziirich
Hudson'sBayCo Consumer discretionary 151 807 9374 CAD 7020 -2355 3,69 % 0,08 % Toronto
HyundaiMotorCoPref(2pb) Consumer discretionary 11092 8476 KRW 6638 -1838 3,49 % 0,03 % Seoul
GEAGroupAG Industrials 26 631 9179 EUR 5932 -3247 3,12% 0,01 % Xetra
Stock Spirits GroupPlc Consumer staples 249 953 5457 GBP 5734 278 3,01% 0,12% London
PasonaGroupinc Industrials 64 500 7357 JPY 5728 -1629 3,01% 0,15% Tokyo
BancaPopolarediSondrioSCPA Financials 199271 6 540 EUR 5193 <1347 2,73 % 0,04 % Brsaltaliana
HainCelestial GroupIncLtd Consumer staples 36 700 7 140 usb 5039 -2101 2,65% 0,04 % New York
GeneralElectricCo Industrials 74542 8098 usb 4 886 -3213 2,57 % 0,00 % New York
Diebold Nixdorfinc Information technology 210332 21198 usb 4534 -16 664 2,38% 0,28 % New York
GeneralMotorsCo Consumer discretionary 15451 5229 usb 4 475 <754 2,35% 0,00 % New York
Conduentinc Information technology 48229 6192 usb 4439 -1753 2,33% 0,02 % New York
EricssonLM-BSHS Information technology 50 000 2981 SEK 3806 825 2,00 % 0,00 % Stockholm
Dai-ichiLifeHoldingsInc Financials 21510 3595 JPY 2914 -680 1,53% 0,00 % Tokyo
ImmofinanzAG Eiendom 13872 2801 EUR 2870 69 1,51 % 0,01 % Wien
E.ONSE Nyttetjenester 33511 2861 EUR 2862 1 1,50 % 0,00 % Frankfurt
NewellBrandsInc Consumer discretionary 16 600 2326 usb 2672 346 1,40 % 0,00 % NASDAQ
PerrigoCoPLC Health care 6233 3782 usb 2091 -1691 1,10% 0,00 % New York
BilfingerSE Industrials 7 815 2972 EUR 1971 -1001 1,04 % 0,02% Frankfurt
AssertioTherapeuticsinc Health care 58114 3385 usb 1816 -1568 0,95 % 0,09 % New York
DormakabaHoldingAG Industrials 253 1540 CHF 1318 -221 0,69 % 0,01 % Ziirich
Seven&iHoldingsColLtd Consumer staples 1950 670 JPY 736 66 0,39 % 0,00 % Tokyo
Total securities portfolio ¥ 257439 187356 -70083 98,49%

YForliquidityinthe portfolioas of 31.12.2018, please referto the balance sheet.

Allocation oftheacquisition cost:

ForSKAGEN Insightthe FIFO principleisapplied when calculating the realised capital gain/loss when selling securities.
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FINANCIAL STATEMENT

SKAGEN Select 100

Note 6. Securities portfolio as of 31.12.2018 (in 1,000 NOK)

Acquisition Market value Unrealised Share
Security Number of units value NOK Currency NOK gain/loss offund  Stock exchange
Equity fund
SKAGENVekstA 14811 34773 NOK 31967 -2807 16,82 % 2)
SKAGENGlobalA 18529 30209 NOK 30331 122 15,96 % 2)
SKAGENFocusA 269898 32034 NOK 28787 -3247 15,15% 2)
SKAGENKon-TikiA 24321 20749 NOK 18765 -1985 9,87 % 2)
SKAGENm2A 76 645 14319 NOK 14 941 622 7,86 % 2)
KennoxStratValue-AAcc 844790 13163 GBP 13231 68 6,96 % 3)
LindsellTrain Global Equity Fund 872753 10887 usb 12752 1865 6,71 % 3)
SomersetGlobalEmergingMarkets Screened Fund 996 552 11 472 GBP 10 662 -810 5,61% 3)
AshmoreSICAV-EmergingMarkets FrontierEquity Fund 11 060 10181 usb 9298 -883 4,89 % 3)
LGTSustainable Equity Global Sub-Fund 983 8726 usb 8852 126 4,66 % 3)
Total equity fund 186512 179585 -6927 94,49%
Total securities portfolio ¥ 186512 179585 -6927 94,49%

U Forliquidityintheportfolioasof31.12.2018, pleaserefertothebalance sheet.

2 Thefundisnotlisted onthe stockexchange, butis priced onallNorwegian bank days by the fund management company SKAGENAS.
Thepricesareavailableonthewebsitewww.skagenfondene.noandarepublishedinrelevantnewspapers.

? Thefundisnotlisted onthestockexchange, butis priced dailybythe fund’s administrator. The pricesareavailablevia public pricing sources, suchas Bloomberg.

Allocation of the acquisition cost:
For SKAGEN Select 100 the FIFO principleis applied when calculating the realised capital gain/loss when selling securities.
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FINANCIAL STATEMENT

SKAGEN Select 80

Number of Acquisition Market value Unrealised Share
Security units value NOK Currency NOK gain/loss of fund Stock exchange
Equity fund
SKAGENVekstA 7923 18508 NOK 17 100 -1409 15,82 % 2)
SKAGENGlobalA 8071 13 095 NOK 13211 116 12,23 % 2)
SKAGENFocusA 117 552 13 880 NOK 12538 -1342 11,60 % 2)
SKAGENKon-TikiA 10 885 9234 NOK 8398 -836 7,77 % 2)
KennoxStratValue-AAcc 467 577 7317 GBP 7323 6 6,78 % 3)
LindsellTrain Global Equity Fund 431522 5335 usb 6305 970 5,83 % 3)
LGTSustainableEquityGlobalSub-Fund 656 5854 usb 5906 52 5,47 % 3)
SomersetGlobalEmergingMarkets Screened Fund 460 344 5152 GBP 4925 -227 4,56 % 3)
AshmoreSICAV-EmergingMarkets FrontierEquity Fund 5063 4580 usb 4257 -324 3,94 % 3)
SKAGENm2A 21504 4035 NOK 4192 157 3,88% 2)
Total equity fund 86992 84155 -2837 77,88%
Fixedincome fund
SKAGENHgyrente 106 507 10752 NOK 10735 -17 9,93 % 2)
SKAGENAvkastning 38427 5315 NOK 5285 -30 4,89 % 2)
Totalfixed income fund 16067 16 020 -47 14,83%
Total securities portfolio » 103059 100175 -2884 92,71%

 Forliquidityinthe portfolioasof31.12.2018, pleaserefertothebalance sheet.

2 Thefundisnotlistedonthe stockexchange, butis pricedonallNorwegian bank days by the fund managementcompany SKAGENAS.
Thepricesareavailable onthe website www.sk fond. noandarep

inrelevantnewspapers.

9 Thefundisnotlistedonthestockexchange, butis priced dailybythe fund’sadministrator. The prices are availablevia public pricing sources, suchasBloomberg.

Allocation of the acquisition cost:
For SKAGEN Select 80 the FIFO principleisapplied when calculating the realised capital gain/loss when selling securities.
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FINANCIAL STATEMENT

SKAGEN Select 60

Number of Acquisition Market value Unrealised Share
Security units value NOK Currency NOK gain/loss of fund Stock exchange
Equity fund
SKAGENVekstA 19 045 38272 NOK 41105 2833 12,67 % 2)
SKAGENGlobalA 17 352 26 650 NOK 28 403 1753 8,76 % 2)
SKAGENFocusA 252578 31972 NOK 26940 -5032 8,30 % 2)
SKAGENKon-TikiA 25476 19 089 NOK 19 656 567 6,06 % 2)
LindsellTrain Global Equity Fund 1116873 15023 usb 16319 1296 5,03% 3)
KennoxStratValue-AAcc 1037315 16 600 GBP 16 246 -354 5,01% 3)
LGTSustainable EquityGlobal Sub-Fund 1371 12 905 usb 12349 -556 3,81% 3)
SomersetGlobalEmergingMarkets Screened Fund 949 896 11387 GBP 10162 <1225 3,13% 3)
SKAGENm2A 50997 10107 NOK 9941 -166 3,06 % 2)
Ashmore SICAV-EmergingMarkets FrontierEquity Fund 11 610 11 056 usb 9760 -1295 3,01 % 3)
Total equity fund 193061 190882 -2178 58,84%
Fixedincome fund
SKAGENAvkastning 372344 51768 NOK 51209 -559 15,78 % 2)
SKAGENHgyrente 506 866 51169 NOK 51086 -83 15,75 % 2)
PaydenAbsoluteReturnBond Fund 252542 25532 NOK 25287 -245 7,79 % 3)
Totalfixed income fund 128469 127582 -887 39,33%
Total securities portfolio ¥ 321530 318465 -3065 98,16%

 Forliquidityinthe portfolioasof31.12.2018, pleaserefertothebalance sheet.

2 Thefundisnotlistedonthe stockexchange, butis priced onallNorwegian bank days by the fund management company SKAGENAS.
Thepricesareavailableonthewebsitewww.skagenfondene.noandare publishedinrelevantnewspapers.

? Thefundisnotlistedonthe stockexchange, butis priced daily by the fund’s administrator. The prices are available via public pricing sources, suchas Bloomberg.

Allocation of the acquisition cost:
ForSKAGEN Select 60 the FIFO principleis applied when calculating the realised capital gain/loss when selling securities.
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FINANCIAL STATEMENT

SKAGEN Select 30

Number of Acquisition Market value Unrealised Share
Security units value NOK Currency NOK gain/loss of fund Stock exchange
Equity fund
SKAGENVekstA 1111 2624 NOK 2398 -226 6,31 % 2)
SKAGENKon-TikiA 2949 2531 NOK 2275 -256 5,99 % 2)
SKAGENGlobalA 1081 1785 NOK 1769 -16 4,66 % 2)
SKAGENFocusA 15575 1870 NOK 1661 -209 4,37 % 2)
KennoxStratValue-AAcc 81673 1277 GBP 1279 2 3,37 % 3)
LGTSustainable Equity Global Sub-Fund 106 946 usb 951 5 2,50 % 3)
Total equity fund 11033 10333 -699 27,17%
Fixedincome fund
SKAGENAvkastning 47 552 6583 NOK 6540 -43 17,21% 2)
SKAGENHgyrente 64732 6535 NOK 6524 -11 17,17 % 2)
PaydenAbsoluteReturnBond Fund 39 456 3976 NOK 3951 -26 10,40 % 3)
DimensionalFunds-Global ShortFixedIncome Fund 364 409 3626 NOK 3648 21 9,60 % 3)
PGIMGlobalCorporate Bond Fund 278 3055 NOK 3003 -53 7,90 % 3)
TempletonGlobalBondFund 135423 1448 NOK 1441 -7 3,79% 3)
Totalfixed income fund 25224 25106 -118 66,07%
Total securities portfolio » 36257 35439 -817 93,26%

 Forliquidityinthe portfolioasof31.12.2018, pleaserefertothebalance sheet.

2 Thefundisnotlistedonthe stockexchange, butis pricedonallNorwegian bank days by the fund managementcompany SKAGENAS.
Thepricesareavailable onthe website www.sk fond. noandarep

inrelevantnewspapers.

3 Thefundisnotlistedonthestockexchange, butis priced dailybythe fund’s administrator. The prices are availablevia public pricing sources, suchasBloomberg.

Allocation of the acquisition cost:
ForSKAGEN Select 30 the FIFO principleisapplied when calculating the realised capital gain/loss when selling securities.
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SKAGEN Select 15

folio as of 31.12.201 8 (n 1,000 NOK)

Note 6. Securities p

FINANCIAL STATEMENT

Number of Acquisition Market value Unrealised Share
Security shares value NOK Currency NOK gain/loss of fund Stock exchange
Equity fund
SKAGENGlobalA 702 1146 NOK 1150 4 3,85% 2)
SKAGENVekstA 516 1205 NOK 1113 -92 3,73% 2)
SKAGENFocusA 9830 1146 NOK 1048 -97 3,51 % 2)
SKAGEN Kon-TikiA 1196 1004 NOK 923 -80 3,09 % 2
Total equity fund 4500 4234 -266 14,19%
Fixedincome fund
SKAGENHgyrente 54338 5485 NOK 5477 -8 18,35% 2)
SKAGENAvkastning 39567 5475 NOK 5442 -33 18,23 % 2)
PaydenAbsoluteReturnBond Fund 41127 4143 NOK 4118 -25 13,80 % 3)
Dimensional Funds-Global ShortFixedIncome Fund 386 357 3859 NOK 3867 9 12,96 % 3)
PGIMGlobalCorporateBond Fund 327 3612 NOK 3538 -75 11,85% 3)
TempletonGlobalBond Fund 177 641 1903 NOK 1890 -13 6,33 % 3)
Total fixed income fund 24476 24332 -145 81,52%
Total securities portfolio ¥ 28977 28566 -411 95,71%

 Forliquidityinthe portfolioasof31.12.2018, pleaserefertothebalance sheet.

2 Thefundisnotlisted onthe stockexchange, butis pricedonallNorwegian bank days bythe fund management company SKAGENAS.
Thepricesareavailableonthewebsitewww.skagenfondene.noandare publishedinrelevantnewspapers.

? Thefundisnotlisted onthe stockexchange, butis priced dailybythe fund’sadministrator. The prices are availablevia public pricing sources, suchas Bloomberg.

Allocation oftheacquisition cost:
For SKAGEN Select 15 the FIFO principle is applied when calculating the realised capital gain/loss when selling securities.
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FINANCIAL STATEMENT

ote 6. Securities portfolio as of 31.12.2018 (in 1,000 NOK)

Marketvalue

Interest Costprice Accrued Market inclaccrued Unrealised Shareof Risk
Security Maturity  Coupon adjustmentpoint Facevalue NOK Yield Duration”? interest value interest gain/losss fund class®
FLOATING RATE SECURITIES
Financialbonds
Sbanken ASA 17.01.2020 1,67 17.01.2019 105000 105112 1,36 0,05 365 105368 105733 256 3,60% 5
Sandnes Sparebank 14.01.2020 1,67 14.01.2019 80000 79680 1,37 0,04 286 80269 80554 589 2,74% 5
BN BankASA 16.03.2020 1,83 15.03.2019 80000 80236 1,58 0,20 57 80273 80330 37 2,74% 5
Sparebank 1 @stlandet 22.11.2019 2,10 22.02.2019 69000 69771 1,39 0,15 157 69446 69603 -325 2,37% 5
Sparebank 1 Sgre Sunnmgre 20.08.2019 1,79 20.02.2019 61000 61226 1,45 0,14 124 61138 61262 -88 2,09% 5
EiendomskredittAS 26.01.2021 1,76 28.01.2019 60000 60209 1,75 0,07 194 60050 60244 -159 2,05% 5
SantanderConsumerbankAS 22.11.2019 1,64 22.11.2019 60000 60000 1,67 0,89 105 59981 60086 -19 2,05% 5
Sparebank1SMN 04.05.2020 1,69 04.02.2019 57000 57270 1,45 0,10 150 57200 57350 -70 1,95% 5
Sparebanken Sgr 19.03.2020 1,93 19.03.2019 55000 55411 1,54 0,21 35 55280 55316 -131 1,88% 5
Sparebank 1 Nord-Norge 22.06.2020 1,85 22.03.2019 50000 50351 1,59 0,22 10 50214 50224 -137 1,71% 5
Brage FinansAS 27.12.2019 1,66 27.03.2019 50000 50030 1,83 0,23 9 49935 49944 -95 1,70% 5
LeasePlan Corp NV 31.03.2020 2,08 29.03.2019 50000 50248 2,34 0,23 0 49864 49864 -384 1,70% 5
EiendomskredittAS 27.03.2020 2,02 27.03.2019 43000 43245 1,74 0,23 10 43165 43175 -80 1,47% 5
Melhus Sparebank 02.06.2020 2,30 04.03.2019 40000 40512 1,61 0,18 72 40406 40478 -106 1,38% 5
Sparebank1SMN 13.01.2020 1,64 14.01.2019 40000 40096 1,30 0,04 140 40148 40288 52 1,37% 5
Kredittforeningen for Sparebanker 09.12.2019 1,97 11.03.2019 40000 40184 1,60 0,19 46 40149 40195 -35 1,37% 5
BrageFinansAS 30.10.2020 1,68 30.01.2019 40000 40000 1,84 0,07 114 39913 40027 -87 1,36% 5
Kredittforeningen forSparebanker 17.09.2019 2,26 18.03.2019 35000 35398 1,58 0,21 31 35178 35209 -220 1,20% 5
Sparebank 1 @stfold Akershus 18.11.2019 1,77 18.02.2019 32000 32114 1,45 0,13 66 32098 32164 -16 1,10% 5
Lillesands Sparebank 16.01.2020 1,94 16.01.2019 31000 31198 1,48 0,04 127 31160 31287 -39 1,07% 5
Sparebank 1 SR-BankASA 21.06.2021 2,24 21.03.2019 30000 30528 1,75 0,23 19 30385 30403 -143 1,04% 5
Sparebank 1 Lom og Skjak 28.04.2020 2,09 28.01.2019 30000 30215 1,57 0,08 110 30218 30328 3 1,03% 5
Santander ConsumerBankAS 08.08.2019 1,87 08.02.2019 30000 30138 1,49 0,11 83 30072 30155 -65 1,03% 5
Sparebank 1 SR-BankASA 15.11.2019 1,49 15.11.2019 30000 30000 1,50 0,88 56 29996 30052 -4 1,02% 5
Bien Sparebank ASA 27.11.2019 1,64 27.11.2019 30000 30000 1,70 0,91 46 29982 30027 -18 1,02% 5
Sparebank1SMN 03.09.2021 1,53 04.03.2019 30000 30000 1,71 0,16 36 29884 29920 -116 1,02% 5
Lillestrgm Sparebank 27.05.2020 1,88 27.02.2019 28000 28153 1,61 0,16 50 28115 28164 -38 0,96% 5
Helgeland Sparebank 09.03.2020 2,08 11.03.2019 25000 25208 1,56 0,19 30 25162 25193 -46 0,86% 5
Bien Sparebank ASA 14.09.2020 2,38 14.03.2019 20000 20187 1,88 0,20 22 20185 20207 -2 0,69% 5
Sparebank 68 gradernord 14.05.2020 2,14 14.02.2019 20000 20182 1,65 0,12 56 20141 20197 -41 0,69% 5
Sparebank 1 @stlandet 01.09.2020 1,77 01.03.2019 20000 20124 1,55 0,16 28 20085 20112 -39 0,69% 5
Sparebanken @st 15.08.2019 2,95 15.08.2019 20000 20265 1,51 0,62 223 20174 20397 -91 0,69% 5
Rgrosbanken Rgros Sparebank 17.12.2019 1,72 17.12.2019 18000 18000 1,66 0,96 12 18011 18023 11 0,61% 5
RerosbankenRgros Sparebank 20.03.2020 2,18 20.03.2019 15000 15096 1,69 0,22 10 15095 15105 -1 0,51% 5
BlakerSparebank 15.11.2021 1,96 15.02.2019 15000 15000 2,11 0,11 38 14957 14995 -43 0,51% 5
DrangedalSparebank 14.11.2019 1,50 14.02.2019 13000 13000 1,60 0,12 25 12992 13017 -8 0,44% 5
StorebrandBankASA 08.10.2019 4,45 08.10.2019 5000 5146 1,55 0,77 51 5110 5161 36 0,18% 5
Aasen Sparebank 20.07.2020 1,98 21.01.2019 5000 5038 1,62 0,06 19 5030 5049 -8 0,17% 5
SparebankenTelemark 19.06.2020 1,90 19.03.2019 5000 5032 1,62 0,21 3 5023 5026 -9 0,17% 5
SelbuSparebank 13.09.2021 1,84 13.03.2019 5000 4985 2,08 0,18 5 4975 4979 -10 0,17% 5
Industrial bonds
EntraASA 08.08.2019 1,78 08.02.2019 85000 85265 1,64 0,11 223 85079 85302 -186 2,91% 6
OlavThon Eiendomsselskap ASA 19.05.2020 2,27 19.02.2019 73000 73913 1,90 0,13 193 73408 73602 -504 2,51% 6
OlavThon Eiendomsselskap ASA 18.10.2019 1,78 18.01.2019 53000 53028 1,66 0,05 194 53063 53257 35 1,81% 6
Steen &StramAS 09.08.2021 1,66 08.02.2019 50000 49986 2,02 0,08 122 49589 49711 -397 1,69% 6
Schibsted ASA 22.06.2020 2,28 22.03.2019 49000 49000 2,11 0,22 12 49156 49168 156 1,67% 6
Yara International ASA 18.12.2019 1,99 18.03.2019 45000 45135 1,86 0,21 32 45073 45105 -63 1,54% 6
VegamotAS 15.05.2019 1,52 15.05.2019 40000 40004 1,57 0,38 77 39992 40069 -12 1,36% 6
0OBOSBBL 09.12.2019 2,13 11.03.2019 37000 37123 2,05 0,19 46 37040 37086 -83 1,26% 6
Kongsberg GruppenASA 05.03.2020 2,12 05.03.2019 30000 30186 1,84 0,17 46 30112 30158 74 1,03% 6
Bane NOREiendomAS 09.11.2021 1,83 11.02.2019 30000 30000 2,05 0,09 79 29844 29924 -156 1,02% 6
ElkemASA 06.12.2021 2,50 06.03.2019 28000 28000 2,56 0,15 49 27999 28048 -1 0,96% 6
Vasakronan AB 18.06.2019 1,79 18.03.2019 20000 20012 1,65 0,21 13 20016 20028 4 0,68% 6
VegamotAS 23.05.2019 1,52 23.05.2019 20000 20002 1,57 0,40 32 19996 20027 -6 0,68% 6
CityconTreasuryBV 01.03.2021 2,75 01.03.2019 15000 15063 2,67 0,15 32 15046 15078 -17 0,51% 6
Kongsberg GruppenASA 06.12.2021 2,13 06.03.2019 12000 12000 2,22 0,16 18 11986 12004 -14 0,41% 6
Norwegian Property ASA 09.11.2020 2,08 07.01.2019 10000 10019 2,07 0,01 50 10009 10060 -10 0,34% 6
Power generation bonds
BKKAS 22.01.2021 1,53 22.01.2019 105000 105158 1,69 0,05 312 104736 105049 422 3,58% 6
AgderEnergiAS 28.01.2019 2,40 28.01.2019 60000 60684 1,43 0,08 252 60045 60297 -639 2,05% 6
HafslundAS 28.05.2019 1,83 28.02.2019 57000 57190 1,50 0,16 96 57075 57171 -114 1,95% 6
EidsivaEnergiAS 28.11.2019 1,75 28.11.2019 30000 30000 1,85 0,91 47 29973 30020 -27 1,02% 6
Hafslund AS 28.08.2020 1,53 28.02.2019 25000 24959 1,75 0,15 35 24921 24956 -38 0,85% 6
BKKAS 22.05.2020 1,88 22.02.2019 18000 18120 1,70 0,14 37 18051 18088 -68 0,62% 6
Total securities portfolio ® 2373431 5016 2369036 2374052 -4396  80,87%
Portfolio key figures
Yield 1,99%
Yieldtoclients?) 1,74%
Duration?) 0,16
DYield adjusted formanagement fee. Class 1 hasthe lowestand class 6 the highest creditrisk. Allsecurities aretraded in the Norwegian market.

S, . . . Riskclass 1: Supranational organisations

”Duratlofl|sa§|mpl\fledexpressmn ofhowmuchtheprlc?ofthesecurltywm RiskclassZ:GOSernment,andggovernmentguarameedwithinthe EEA Unitpriceasof31.12.2018 102,1179
changeiftheinterestrate changes by one percentage point. N .

Riskclass 3: Government, and governmentguaranteed outside the EEA
?Yieldis the average annualreturn of an interest bearing security until maturity. Riskclass 4: Countyand local government Tnkr 38.235isallocated fordistribution to unitholders. Thiswill resultin
Securities are divided into sixriskclasses according to their creditrisk. Riskclass 5:Bankand financialinstitutions areductioninthe unitprice equalto the distribution perunitatthe time of

Riskclass 6: Industry distribution.

% Forliquidityin the portfolioas 0f31.12.2018, please referto the balance sheet.
Allocation oftheacquisition cost:

ForSKAGEN Hgyrente, theaverageacquisition costisappliedwhen calculatingtherealised capitalgain/losswhenselling shares.
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SKAGEN Avkastning

FINANCIAL STATEMENT

ote 6. Securities portfolio as of 31.12.2018 (in 1,000 NOK)

Marketvalue Unrealised

Interest Facevalue Costprice Accrued Market inclaccrued gain/losss Shareof Risk
Security Maturity ~ Coupon Currency  adjustmentpoint NOK NOK Yield  Duration? interestNOK valueNOK interestNOK NOK fund  class®
FLOATING RATE SECURITIES
Financialbonds
Sandnes Sparebank 14.01.2020 1,67 NOK 14.01.2019 60000 60031 1,83 0,04 214 60180 60394 149 3,61% 5
Sparebank 1 Nord-Norge 29.09.2021 2,13 NOK 31.12.2018 50000 50612 2,19 0,23 - 50455 50455 -156  3,02% 5
Sparebanken Vest 01.09.2021 1,96  NOK 01.03.2019 50000 50500 2,20 0,16 76 50331 50408 -169  3,01% 5
Kredittforeningen for Sparebanker 10.02.2020 1,90 NOK 11.02.2019 50000 50153 1,84 0,11 129 50224 50353 71 3,01% 5
Sparebanken Mgre 16.03.2020 1,81 NOK 18.03.2019 50000 50103 1,76 0,21 35 50157 50192 53 3,00% 5
0BOS-bankenAS 26.08.2019 1,78 NOK 25.02.2019 42000 42231 1,64 0,15 73 42086 42159 -145  2,52% 5
Sparebank 1 SR-Bank 21.06.2021 2,24 NOK 21.03.2019 40000 40690 2,14 0,22 25 40484 40509 -206 2,42% 5
BN BankASA 20.12.2022 2,01 NOK 20.03.2019 40000 40277 2,47 0,18 25 40084 40109 -192 2,40% 5
Sparebanken Sogn og Fjordane 19.02.2021 1,73 NOK 19.02.2019 40000 40101 2,08 0,13 81 40071 40151 -30 2,40 % 5
SpareBank 1BV 26.04.2021 1,65 NOK 28.01.2019 40000 40135 2,15 0,07 121 40067 40188 -68 2,40% 5
Sparebanken Vest 01.02.2021 1,39 NOK 01.02.2019 40000 40000 2,08 0,07 93 39858 39951 -142 2,39% 5
Sparebanken Sgr 19.03.2020 1,93 NOK 19.03.2019 35000 35273 1,76 0,21 23 35164 35187 -109  2,10% 5
Aurskog Sparebank 26.09.2019 1,86 NOK 26.03.2019 35000 35012 1,63 0,23 7 35083 35091 71 2,10% 5
SpareBank 1BV 30.08.2021 2,05  NOK 28.02.2019 30000 30379 2,20 0,16 53 30270 30323 -108  1,81% 5
Sbanken ASA 17.01.2020 1,67 NOK 17.01.2019 30000 30049 1,75 0,05 104 30105 30210 57 1,81% 5
Kredittforeningen for Sparebanker 11.11.2022 1,97 NOK 11.02.2019 30000 30180 2,63 0,08 80 30031 30111 -149 1,80% 5
FanaSparebank 20.11.2020 1,68  NOK 20.02.2019 30000 30000 2,13 0,13 57 30004 30062 4 1,80% 5
Helgeland Sparebank 16.03.2022 2,18  NOK 20.03.2019 27000 27407 2,29 0,21 20 27275 27295 -132 1,63% 5
SantanderConsumerBankAS 17.01.2020 1,84  NOK 17.01.2019 27000 27000 1,90 0,05 104 27105 27209 105  1,63% 5
Pareto BankASA 23.06.2020 2,68 NOK 25.03.2019 25000 25372 2,15 0,23 7 25306 25314 -66 1,51% 5
Sparebank1Ringerike 16.02.2021 2,07 NOK 18.02.2019 25000 25253 2,20 0,13 65 25173 25238 79 1,51% 5
SantanderConsumerBankAS 17.01.2022 2,04 NOK 17.01.2019 25000 25384 2,51 0,03 106 25153 25259 230 1,51% 5
BNBankASA 16.03.2020 1,83 NOK 15.03.2019 25000 25128 1,76 0,20 18 25084 25102 -43 1,50% 5
EiendomskredittAS 26.01.2021 1,76 NOK 28.01.2019 25000 25000 2,30 0,07 81 25028 25109 28 1,50% 5
KredittforeningenforSparebanker 17.09.2021 1,91 NOK 18.03.2019 25000 25000 2,32 0,19 19 25011 25030 11 1,50% 5
BrageFinansAS 03.09.2021 1,79 NOK 04.03.2019 25000 24973 2,47 0,14 35 24880 24915 93 1,49% 5
SantanderConsumerBankAS 27.08.2021 1,62  NOK 27.02.2019 25000 24978 2,48 0,13 38 24821 24859 <158  1,49% 5
Sparebanken Sogn og Fjordane 14.02.2020 1,76 NOK 14.02.2019 24000 24134 1,76 0,12 55 24079 24134 -55 1,44% 5
Voss Veksel-Landmandsbk 31.03.2021 2,07 NOK 31.12.2018 20000 19995 2,27 0,23 20096 20096 102 1,20% 5
Sbanken ASA 01.03.2021 1,78  NOK 01.03.2019 20000 20116 2,08 0,16 28 20063 20091 53 1,20% 5
0BOS-bankenAS 30.01.2020 1,74 NOK 30.01.2019 20000 20120 1,84 0,08 60 20060 20120 60 1,20% 5
Leaseplan Corporation NV 07.08.2020 2,32 NOK 07.02.2019 20000 20203 2,47 0,11 70 19998 20067 -205  1,20% 5
Haugesund Sparebank 26.01.2022 1,72 NOK 28.01.2019 20000 20065 2,44 0,05 63 19963 20026 -102 1,20% 5
Brage FinansAS 07.06.2021 1,88  NOK 07.03.2019 20000 20000 2,41 0,16 25 19946 19971 54 1,19% 5
EiendomskredittAS 11.10.2021 1,66 NOK 11.01.2019 20000 19993 2,52 0,01 75 19942 20016 -52 1,20% 5
Lillestrgm Sparebank 05.04.2019 2,21 NOK 07.01.2019 17000 17181 1,58 0,02 91 17041 17132 -140  1,02% 5
Sparebank 1 @stfold Akershus 18.11.2019 1,77 NOK 18.02.2019 16000 16045 1,72 0,13 33 16037 16070 -8 0,96% 5
JeerenSparebank 07.09.2021 2,28 NOK 07.03.2019 15000 15247 2,33 0,18 23 15166 15189 -81 0,91% 5
Sparebank 1 Nordvest 13.09.2021 2,26 NOK 13.03.2019 15000 15220 2,33 0,19 17 15143 15160 77 0,91% 5
Sparebanken Vest 04.06.2021 1,62 NOK 04.03.2019 15000 15020 2,15 0,16 18 14974 14992 -46  0,90% 5
Sparebank1SMN 03.09.2021 1,53 NOK 04.03.2019 13000 12977 2,20 0,15 15 12938 12954 -39 0,77 % 5
Sparebank 1 Telemark 22.01.2021 2,43 NOK 22.01.2019 10000 10254 2,08 0,07 47 10191 10238 63 0,61% 5
Foreign government bonds
Mexican Government 31.05.2029 8,50  MXN 170000 82665 9,01 6,47 282 73619 73902 -9046  4,42% 3
DominicanRepublic 27.01.2025 550  USD 7000 59947 5,71 4,85 1426 60207 61633 260 3,69% 3
Portugese Government 15.02.2030 3,87 EUR 4000 42163 1,92 9,01 1341 47133 48474 4970 2,90% 2
Portugese Government 15.10.2025 2,87 EUR 4000 37777 1,09 6,21 240 44100 44341 6324 2,65% 2
HellenicRepublicGovernment 31.01.2028 3,75 EUR 3010 28755 4,36 7,25 1026 28490 29516 -265 1,76% 2
HellenicRepublic Government 31.01.2033 3,90 EUR 2940 23329 4,79 10,05 1042 26557 27599 3228 1,65% 2
Total securities portfolio ® 1492426 7665 1495239 1502904 2814 89,86%
Portfolio key figures
Yield 2,21%
Yieldtoclients?) 1,71%
Duration?2) 1,28

DYield adjusted formanagement fee.

2 Durationis a simplified expression of how much the price of the security will

changeiftheinterestrate changes by one percentage point.

YYieldisthe average annual return of an interest bearing security until maturity.

“Securities are divided into sixrisk classes according to their credit risk.

Allocation oftheacquisition cost:

Class 1 hasthe lowestand class 6 the highest creditrisk.
Riskclass 1: Supranational organisations
Riskclass 2: Government, and government guaranteed within the EEA

Riskclass 3: Government, and government guaranteed outside the EEA

Riskclass 4: Countyand local government
Riskclass 5: Bankand financialinstitutions

Riskclass 6: Industry

% Forliquidityin the portfolioas 0f31.12.2018, please referto the balance sheet.

ForSKAGEN Avkastningthe FIFO principleisapplied when calculating the realised capital gain/loss when selling securities.

Allsecuritiesaretraded in atelephone-based international market.

Unitpriceasof31.12.2018

NOK139,7155

Tnkr26.133 s allocated fordistribution to unitholders. Thiswill resultin
areductioninthe unitprice equalto the distribution perunitatthetime of

distribution.
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FINANCIAL STATEMENT

ote 6. Securities portfolio as of 31.12.2018 (in 1,000 NOK)

Marketvalue
Facevalue Costprice Accrued Market inclaccrued Unrealised Shareof Risk
Security Maturity Coupon  Currency NOK NOK Yield” Duration? interestNOK valueNOK interestNOK  gain/losssNOK fund  class?
FIXED RATE SECURITIES
Government bonds
Norwegian Government 22.05.2019 4,50 NOK 85000 90021 0,82 0,37 2337 86183 88520 -3838 12,98% 2
USGovernment 15.01.2019 1,12 usb 8300 67602 2,44 0,05 371 71829 72200 4228  10,59% 3
ChileanGovernment 05.08.2020 5,50 cLp 3710000 45904 3,74 1,47 1033 47578 48611 1674 713% 3
CzechRepublic 11.04.2019 5,00 CzK 115000 45022 1,03 0,28 1598 44693 46291 329 6,79% 3
Mexican Government 31.05.2029 8,50 MXN 100000 51802 9,01 6,47 166 43305 43472 -8497 6,37% 3
PeruvianGovernment 12.08.2037 6,90 PEN 13000 32379 6,35 10,13 882 36046 36928 3666 5,41% 3
USGovernment 15.03.2019 1,00 usb 4000 33082 2,45 0,21 102 34536 34638 1454 5,08% 3
USGovernment 31.07.2019 1,62 usb 4000 33343 2,57 0,57 234 34451 34685 1108 5,09% 3
UKGovernment 22.07.2019 1,75 GBP 2800 30437 0,76 0,56 238 31053 31291 616 4,59% 2
AsianDevelopmentBank 06.10.2026 6,20 INR 265000 33543 7,43 5,71 482 30583 31064 -2960 4,56% 3
HellenicRepublic Government 15.02.2025 3,37 EUR 3000 27811 4,00 5,26 876 28738 29614 927 4,34% 2
UKGovernment 07.03.2019 4,50 GBP 2400 26931 0,73 0,19 378 26647 27025 284 3,96% 2
UruguayGovernment 20.06.2022 9,87 uyu 100000 29324 10,46 2,73 80 26327 26408 -2997 3,87% 3
PortugeseGovernment 15.02.2030 3,87 EUR 2000 22401 1,92 9,01 671 23567 24237 1166 3,55% 2
Portugese Government 15.10.2025 2,87 EUR 2000 18665 1,09 6,21 120 22050 22170 3385 3,25% 2
DominicanRepublic 15.02.2023 8,90 DOP 100000 16926 9,86 3,12 576 16657 17232 -269 2,53% 3
UruguayGovernment 15.03.2028 8,50 uyu 65000 18187 11,45 5,51 434 14735 15169 3452 2,22% 3
Spanish Government 30.04.2025 1,60 EUR 1000 9927 0,71 5,98 106 10428 10535 502 1,54% 2
Dominican Republic 10.05.2024 11,50 DOP 1 9483 10,27 3,89 139 8986 9125 -497 1,34% 3
Total securities portfolio ® 642789 10824 638392 649216 -4396  95,20%
Portfolio key figures
ClassA ClassB
Yield 3,67% 3,67%
Yieldtoclients?) 2,87% 3,22%
Duration?) 2,67 2,67
VYield adjusted formanagement fee. Allsecuritiesaretradedinatelephone-based international market.
2 Durationisasimplified expression of how much the price of the security will L N
changeiftheinterestrate changes by one percentage point. Ur\!tpr!ceasof31A12,2018Un!tclassA NOK119,2070
Unitpriceasof31.12.2018 UnitclassB NOK129,5086

JYield isthe average annualreturn of aninterest bearing security until
maturity. Tnkr29.207 isallocated fordistributionto unitholdersin unitclass A,

“Securities are divided into sixrisk classes accordingto their creditrisk. Tnkr2.216isallocatedfor distribution tounitholdersin unitclass Band

Class 1 hasthelowestand class 6 the highest creditrisk. o X L o o .
Riskclass 1: Supranational organisations Thiswillresultinareductioninthe unit price equalto the distribution perunit
Risk class 2: Government, and government guaranteed within the EEA atthetime of distribution.
Riskclass 3: Government, and government guaranteed outside the EEA
Riskclass 4: Countyand local government
Riskclass 5: Bankand financialinstitutions
Riskclass 6: Industry
% Forliquidity in the portfolio as 0f31.12.2018, please referto the balance
sheet.
Allocation oftheacquisition cost:
For SKAGEN Tellus the FIFO principleis applied when calculating the realised capital gain/loss when selling securities.
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To the Board of Directors of SKAGEN AS

Independent auditor’s report

Report on the Audit of the Financial Statements

Opinion

We have audited the financial statements of SKAGEN’ mutual funds as listed below. The financial
statements comprise the balance sheet as at 31 December 2018, the income statement for the year then
ended, and notes to the financial statements, including a summary of significant accounting policies.

- SKAGEN Vekst

- SKAGEN Global

- SKAGEN Kon-Tiki
-  SKAGEN m?

- SKAGEN Focus

- SKAGEN Insight

- SKAGEN Select 100
- SKAGEN Select 80
- SKAGEN Select 60
- SKAGEN Select 30
- SKAGEN Select 15

- SKAGEN Hgyrente
- SKAGEN Avkastning
- SKAGEN Tellus

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 mutual funds as at 31
December 2018, 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, Kanalsletta 8, Postboks 8017, NO-4068 Stavanger

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

State authorised public accountants, members of The Norwegian Institute of Public Accountants, and authorised
accounting firm



Auditors Report — SKAGENSs mutual funds
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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 (management) is 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 mutual funds’
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 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 https://revisorforeningen.no/revisjonsberetninger
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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, the going
concern assumption and the proposed allocation of the result 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 mutual funds’ accounting information in accordance
with the law and bookkeeping standards and practices generally accepted in Norway.

Stavanger, 19 February 2019
PricewaterhouseCoopers AS

Gunstein Hadland

State Authorised Public Accountant

Note: This translation from Norwegian has been prepared for information purposes only.
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SKAGEN AS markets the following funds in countries where
the funds have been registered with the respective regulator:

Country
Norway
Sweden
Denmark
UK
Netherlands
Luxembourg
Iceland
Finland
Ireland
Germany
Belgium
France
Switzerland

Head office

Stavanger

' Home market, or under home market supervision

SKAGEN
Global

X

XX XXX X x X x X X x

International markets

Marketing permission

SKAGEN
Kon-Tiki

X

X xx XX X x X x X X x

SKAGEN
Focus

X

X x X x X x X X X X X X

SKAGEN
Vekst

X

X} 3 x X x  x X X X X

SKAGEN
m2

X

X X X x o} X X X %

SKAGEN
Insight

X

X X x X %

SKAGEN
Tellus

X

X X X x X X X X %

SKAGEN
Avkastning

X
X

X

SKAGEN
Hgyrente

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 8 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.

Editorial team

Parisa Kate Lemaire, editor
Ole-Christian Tronstad
Trygve Meyer

Front page:

Laurits Tuxen, The North Sea

in stormy weather. After sunset.
Hagjen, 1909. This painting is
manipulated and belongs to
The Art Museum of Skagen.
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