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Key Information Document
Purpose 
This document provides you with key information about this investment product. It is not marketing material. The 

information is required by law to help you understand the nature, risks, costs, potential gains and losses of this product and 

to help you compare it with other products.  

Product 
SKAGEN Avkastning A 
NO0008000452 
This fund is managed by SKAGEN AS, which is a subsidiary of Storebrand Asset Management AS. The Fund and SKAGEN AS 
are registered in Norway and regulated by the Financial Supervisory Authority of Norway, which is the supervisory authority 
for this Key Information Document. More information can be found on www.skagenfunds.com, or by contacting customer 
service on +47 51 80 39 00. 

Date of production 01/01/2023. 
All data in this document are calculated in Euro (EUR). 

What is this product? 
Type 

The Fund is a UCITS. 

Term 

The fund has no termination date. However the 

Management Company may, at its discretion, decide to 

terminate or merge the fund or its unit series. 

Objectives 

The Fund's objective is to maximise risk-adjusted returns 

by investing in predominantly Norwegian and Nordic 

fixed income instruments. To achieve this objective, the 

fund balances investments among interest-bearing 

securities with short and long maturities. 

The Fund is actively managed and invests primarily in 

fixed income instruments issued by Norwegian and 

Nordic financial institutions and companies. 

The Fund may also invest in issues from outside the 

Nordics. The Fund is managed in line with the Storebrand 

Group's principles for  sustainable investments. 

The Fund may invest in loans with credit quality BB+ or 

lower (high yield). The lowest permitted credit quality for 

an individual investment is B- at the time of investment. 

Such loans have a high expected return, but also higher 

credit risk. Up to 30 percent of the Fund may be invested 

in subordinated loan capital, which carries a higher risk 

than ordinary bonds. Some of the Fund's investments 

may at times have low tradability, which may also 

increase the risk of falling prices. To reduce risk, 

investments are divided between many issuers. The Fund 

manager shall strive to select the most attractive 

securities based on proprietary analyses. 

The average interest rate sensitivity (duration) will be 

between 0 to 5 years. 

The base currency is Norwegian Kroner (NOK). The fund's 

main currency exposure is to the fund's base currency. 

Derivatives may be used to promote efficient portfolio 

management. The expected risk of the Fund’s underlying 

securities portfolio shall remain the same or be reduced 

as a result of the derivative investments. 

The Fund's benchmark index is a combination of 92% NBP 

Norwegian RM3 FRN Index NOK (NORM3FRN) and 8% 

NBP Norwegian HY Aggregated Index NOK Hedged 

(NBPHY). The benchmark index may be used as a point of 

reference to compare the Fund's return. The index may 

also be a source for selecting the Fund's investments, but 

the composition of the Fund may deviate substantially 

from the index.  

The Fund's taxable income is separated from the Fund 

and distributed to the unit holders annually in the form 

of new units. The unit price is reduced by an amount 

exactly equal to the value of the taxable income per unit. 

Subscription and redemption in fund units can normally 

take place on all Norwegian business days with certain 

exceptions. 

Intended retail investor 

The fund offers a diversified portfolio of securities for 

investors interested in wealth accumulation, pension 

savings or similar investment purposes. 

The recommended holding period is at least 3 years. The 

fund has daily liquidity. The recommended holding period 

is primarily based on the historical volatility of the 

underlying investments and is not directly applicable if 

used in a portfolio based on the investor’s risk profile. The 

fund is not intended for short term speculation purposes. 
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The fund is intended for investors who accept and 

understand that the value of the fund is directly linked to 

the value of underlying investments, will fluctuate over 

time and that the invested amount can be lost entirely or 

partly. Investments in the fund require no specific 

knowledge of the financial market or instruments from 

the investor. 

The fund’s depositary is J.P. Morgan SE - Oslo Branch. 

What are the risks and what could I get in return? 
Risk indicator 
The summary risk indicator is a guide to the level of risk of this product compared to other products. It shows how likely it is 

that the product will lose money because of movements in the markets. 

We have classified this product as 4 out of 7, which is a medium risk class. This rates the potential losses from future 

performance at a medium level. 

Other risks materially relevant to the PRIIP not included in the 

summary risk indicator: Event risk, liquidity risk, operational risk, 

counterparty risk, derivatives risk. 

 

Be aware of currency risk. You will receive payments in a different 

currency, so the final return you will get depend on the exchange 

rate between the two currencies. This risk is not considered in the indicator shown above. 

This product does not include any protection from future market performance so you could lose some or all of your investment. 

Performance scenarios 
What you will get from this product depends on future market performance. Market developments in the future are 

uncertain and cannot be accurately predicted. 

The unfavourable, moderate, and favourable scenarios shown are illustrations using the worst, average, and best 

performance of the product over the last 10 years. Markets could develop very differently in the future. 

Recommended holding period 
Example investment 

3 years 
10 000 EUR 

Scenarios If you exit after 1 year If you exit after 3 years 

Minimum There is no minimum guaranteed return. You could lose some or all of your investment. 

Stress What you might get back after costs 
Average return each year 

7 857 EUR 
-21.4 % 

6 518 EUR 
-13.3 % 

Unfavourable What you might get back after costs 
Average return each year 

8 757 EUR 
-12.4 % 

7 859 EUR 
-7.7 % 

Moderate What you might get back after costs 
Average return each year 

9 924 EUR 
-0.8 % 

9 750 EUR 
-0.8 % 

Favourable What you might get back after costs 
Average return each year 

11 253 EUR 
12.5 % 

12 191 EUR 
6.8 % 

The figures shown include all the costs of the product itself but may not include all the costs that you pay to your advisor or 

distributor. The figures do not take into account your personal tax situation, which may also affect how much you get back. 

The stress scenario shows what you might get back in extreme market circumstances.  

Unfavourable scenario: This type of scenario occurred for an investment in the calendar year 2013. 
Moderate scenario: This type of scenario occurred for an investment in the calendar year 2018. 
Favourable scenario: This type of scenario occurred for an investment in the calendar year 2012. 
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What happens if SKAGEN Avkastning is unable to pay out? 
The assets of the Fund are not kept by the management company. As required by law, the Fund's assets are held in 
safekeeping by its depositary. In the event of the fund manager's insolvency, the management of the Fund may be 
transferred to another management company. There is no investor compensation or a guarantee scheme for mutual funds. 

What are the costs? 
The person advising on or selling you this product may charge you other costs. If so, this person will provide you with 

information about these costs and how they affect your investment. 

Costs over time 
The tables show the amounts that are taken from your investment to cover different types of costs. These amounts depend 

on how much you invest, how long you hold the product and how well the product does. The amounts shown here are 

illustrations based on an example investment amount and different possible investment periods. 

We have assumed the product performs as shown in the moderate scenario. EUR 10 000 is invested 

 If you exit after 1 year If you exit after 3 years 

Total costs 40 EUR 
0.4 % 

117 EUR 
1.2 % 

Annual cost 
impact (*) 

40 EUR 
0.4 % 

39 EUR 
0.4 % each year 

We may share part of the costs with the person selling you the product to cover the services they provide to you. They will 

inform you of the amount.  

Composition of costs 

One-off costs upon entry or exit EUR 10 000  

Entry costs We do not charge an entry fee for this product, but the person selling you 
the product may do so. 

0 EUR 

Exit costs We do not charge an exit fee for this product, but the person selling you the 
product may do so. 

0 EUR 

Ongoing costs (taken each year) EUR 10 000 

Management fees and 
other administrative 
or operating costs 

0.4 % of the value of your investment per year. This is an estimate based on 
actual costs over the last year, or on expected costs if the fund/share class 
was recently launched.  

 40 EUR 

Transaction costs 0.1 % of the value of your investment per year. This is an estimate of the 
costs incurred when we buy and sell the underlying investments for the 
product. The actual amount will vary depending on how much we buy and 
sell. 

 10 EUR 

Incidental costs taken under specific conditions EUR 10 000 

Performance fees There is no performance fee for this product.  0 EUR 

How long should I hold it and can I take money out early? 
This fund has no required minimum holding period but is designed for long-term investment. Recommended holding period: 
3 years. Subscription to and redemption of fund units can normally take place on all banking days with certain exceptions. 

How can I complain? 
Complaints about the product should be submitted in writing to the distributor who has sold the product or addressed to 
the fund manager at legal@skagenfondene.no, or SKAGEN AS, Product Management, Postboks 160, 4001 Stavanger, 
Norway. More information can be found on https://www.skagenfunds.com/contact/complaints/. 

Other relevant information 
Please see the fund's prospectus for further information. The cost, performance and risk calculations included in this KID 
follow the methodology prescribed by EU regulation. Past performance for the previous 10 years (or since the fund's 
inception) is available at www.skagenfunds.com. 

(*) This illustrates how costs reduce your return 

each year over the holding period. For example it 

shows that if you exit at the recommended 

holding period your average return per year is 

projected to be -0.8 % before costs and -1.2 % 

after costs. 
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