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Fund Webinar
SKAGEN Global

1 December 2025 SKAGEN

Part of Storebrand

The art of common sense




IMPORTANT INFORMATION

This is marketing communication and should not be construed as investment advice.

This presentation has been prepared for investors in those countries, where the fund is registered with the respective Financial
Services Authority.

Historical returns are no guarantee for future returns. Future returns will depend, inter alia, on market developments, the fund
manager’s sKkills, the fund’s risk profile and subscription and management fees. The return may become negative as a result of
negative price developments. Statements reflect the portfolio managers’ viewpoint at a given time, and this viewpoint may be
changed without notice. Employees of SKAGEN AS may own securities in companies mentioned in the presentation or included
in a fund's portfolio.

Future fund performance is subject to taxation which depends on the personal situation of each investor, and which may change
in the future. The tax treatment of the gains and losses made by the investor and distributions received by the investor depend on
the individual circumstances of each investor and may imply the payment of additional taxes. Before any investment is made in
the Fund, investors are urged to consult with their tax advisor for a complete understanding of the tax regime, which is applicable
to their individual case.

Subscriptions are carried out in fund units and not directly in shares or other securities.

No offer to purchase units can be made or accepted prior to receipt by the offeree of the Fund's prospectus and PRIIPS KID (for
UK: KIID) and the completion of all appropriate documentation. You can download more information including
subscription/redemption forms, full prospectus, PRIIPs KID (for UK: KIID), General Commercial Terms, Annual Reports and
Monthly Reports in English language from SKAGEN's webpages


https://www.skagenfunds.com/funds

Key message

« Team update: Midhat Syed new PM on SKAGEN Global (ex-PM Chris-Tommy Simonsen has left SKAGEN)

 After generating significant outperformance earlier in the year, SKAGEN Global has not kept up
with the recent market rally in a market characterized by high concentration and peak valuation
« SKAGEN Global performance (EUR, gross of fees, YTD as per 31 Oct 2025): -1.1% absolute; -9.7% relative

» The fund demonstrated resilience in the sharp market decline in March/April

* Fund portfolio now very attractively valued with 40%+ upside over 2+ years
 Very attractive risk-reward overall and in several large holdings (Canadian Pacific, RELX, Waste Management)
 Just like a stock, the best time to invest in a fund is often after a brief period of short-term headwinds

« Outlook: Al-mania driving the stock market, big market expectations for further interest rate cuts
» Technology sector concentration in MSCI AC World index is high (and rising)
« SKAGEN Global offers differentiated exposure with substantial latent value building in key holdings

=>» In a wider capital allocation context, SKAGEN Global provides differentiated exposure to

undervalued, market-leading global franchises in a variety of secularly growing areas

SKAGEN



SKAGEN Global team
1 Lead PM, 1 PM

Knut Gezelius

Lead Portfolio Manager

Knut joined SKAGEN in May 2014 from Goldman Sachs Asset Management in London where he was an
Executive Director in the Global Equity team. Previously, he held the positions of Senior Lead Analyst at
Entergy Corporation in Houston and Senior Consultant at Applied Value Group in Boston. He completed his
military service at the Swedish Defense Language Institute (Tolkskolan) and subsequently worked at the
Embassy of Sweden in Moscow. Knut holds an MBA from INSEAD and dual BSc. & MSc. degrees in
Nuclear Engineering from the Massachusetts Institute of Technology (MIT). He is a CFA charterholder.

Midhat Syed

Portfolio Manager

Midhat started her career in GIB Asset Management in 2007 as an analyst supporting various fundamental
credit and quantitative equity teams. In 2010, she joined SKAGEN, subsequently working in roles including
performance and risk measurement, fund selection and portfolio management. Midhat left SKAGEN to
manage the public markets portfolio of Herfo Finans, a Stavanger-based family office from 2023 to 2025.
She subsequently returned to SKAGEN to join the SKAGEN Global team. Midhat has a Masters in
Economics and Finance from Warwick Business School and is a CFA charterholder.

SKAGEN



SKAGEN Global: Gross absolute and relative performance

All figures in % EUR as per 31 October 2025 unless otherwise noted

20%
15.5% 15.0%
11.0% 10.89
- B = I . I = -
1.1%

-10%

YTD Last 3 years Last 5 years Last 10 years

m SKAGEN Global mMSCI AC World
YTD Last 3 years Last 5 years Last 10 years
Relative gross return -9.7% -6.5% -3.9% -1.7%

» Performance in EUR (> 1 year annualized) for SKAGEN Global A

 All return figures are gross of fees and measured in EUR as at 2025-10-31

* All return figures over 12 months are annualized

» The benchmark index is the MSCI All Country World Index. The benchmark index prior to 1/1/2010 was the MSCI World Index.

14.4%

6.5%

Since inception

Since inception
+7.9%

* Historical returns are no guarantee for future returns. Future returns will depend, inter alia, on market developments, the fund manager’s sKills, the fund’s risk profile and management fees. The
return may become negative as a result of negative price developments. There is risk associated with investing in funds due to market movements, currency developments, interest rate levels,

economic, sector and company-specific conditions. The fund is denominated in NOK. Returns may increase or decrease as a result of currency fluctuations.

» Source: SKAGEN / Storebrand Power Bl Fund Performance Report
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Relative performance peaked in April, then significantly worsened
12 months performance as per Q3

STGLOBS NO Equit Settings [4 Comparative Returns
PEY[] 09/30,/2024 == 09/30/2025 [=IIalels! * No. of Period 365 Day(s)  Table

Security Currency Price Change Total Return Difference Annual Eq
I STGLOBS NO Equity ~ [NOK | 3.21% 3.21% 3.21%
pIMXWD Index ~ [NOK 9.53% 11.62% - 11.62%
) I

Source: Bloomberg as per 30 Sep 2025
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MSCI AC World
2025 YTD (1 Jan — 31 Oct)
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Significant latent value building

Canadian Pacific

97) Edit -

vgs

94 Suggested Charts ~ 96 Actions -
10/31/2020[=18 10/31/2025 Local cCv |3
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Source: Bloomberg as per 31 Oct 2025

in our large positions

Waste Management
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Main contributors and detractors to absolute performance

2025 YTD (thru 31 Oct 2025)

Top-3

ELECTRONICS

S® Microsoft

Google

Source: SKAGEN and Bloomberg as per 31 Oct 2025

Bottom-3

WASTE MANAGEMENT

CANADIAN
PACIFIC
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N
UNE MG ECECETNE L T
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Market concentration and tech popularity is at a record level

S&P 500

%
35%

30%

25%

20%

Combined weight of stocks with a weight of 3% or more in the S&P 500

Another measure of market cap concentration

- = v = =

2005

— e g g g gem g g g e

2021

2022

2023

2024

APOLLO

%
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Source: Apollo
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MSCI World AC is becoming even more concentrated at the top
Index w/ c. 2,750 stocks covering 85% of global investable equity opportunity set

MSCI AC World Top-10 Weights July 2024

Weight (%)*]

Apple Inc 4.351575
Microsoft Corp 3.944490
NVIDIA Corp 3.907629
Amazon.com Inc 2.338292
Meta Platforms Inc 1.389703
Alphabet Inc 1.350253
Alphabet Inc 1.180424
Broadcom Inc 0.944875
Taiwan Semiconductor Manufacturing Co Ltd 0.936352
Tesla Inc 0.888496

MSCI AC World Top-10 Weights September 2025

GOOGL
META
GO0G
TSLA

L ke Ta
2330

£

Name Weight (%)*]
|
NVIDIA Corp

Apple Inc

Microsoft Corp

Amazon.com Inc

Broadcom Inc

Alphabet Inc

Meta Platforms Inc

Alphabet Inc

IGEER

Taiwan Semiconductor Manufacturing C..

Eli Lilly & Co 0.868176

Source: MSCI, Bloomberg as of 31 July 2024 and 31 Oct 2025
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JPM

JPMorgan Chase & Co

Total weight of top-10 index constituents ~27%

(2025 Oct)
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This time is different?
Technological revolutions and stock performance in the past

593
500%
300%
206%
135%
o A
1842 1848 1992 2003 2008 2016 2020 2025
Railway Mania Telecom Bubble Shale Revolution Al Euphoria
Source: Bank of America Investment Committee, Global Financial Data, Bloomberg, Odlyzko (2010) (data), GQG Partners. Data as of September 2025.
1 2 Note: Railways = UK top 100 transports and British Railway Share Prices; Telecom = Nasdaq, Shale Revolution = AMZ Index; Al = Mag 7.
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We seek technology exposure in different areas of the market
The Al obsession creates mispricing and opportunity elsewhere

VISA !

MOODY)S ﬁMcLennan . M S C I §
&RELX paomeon ::D Wolters Kluwer

Google PSnmsuncg S Microsoft amazon

ELECTRONICS

Source: SKAGEN Global
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Boring giants in SKAGEN Global overlooked by the Al crowd

SKAGEN Global Investment Case wW SKAGEN Global Investment Case CANADIAN
wmlmmun‘ & S, pABIFIc
Waste Management wuus) Canadian Pacific crcn) e
SKAGEN

Part of Storebrand

The art of common sense
The art of common sense

SKAGEN Global Investment Case SKAGEN Global Investment Case

Munich Re muvz2cr) MOOdY‘S (MCO US)

The art of common sense The art of common sense
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Strong balance sheets provide protection against catastrophes
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SKAGEN Global showed its high resilience during the COVID-crash

Total return by market for 2020 YTD (%, NOK)
2020 Q1

Source: tyscy g0 Worky

Mote: Osio By

- v SKAGEN 6, A" Gl
0.5’,\7_4_3 Glodal 4 CEN website BSent, f of fees) AR ’ ' :

Disclaimer: Past performance does not guarantee future results, which may vary

16 " SKAGEN



Fundamental valuation — not popularity — guides our investing

" | it iR
17 Source: Legacy Capital FA s K H G e N
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SKAGEN Global — a piece of the puzzle in a wider portfolio context

Source: Adobe
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Inflation pressure remains sticky in the US (and elsewhere)

About 60% of items in the CPI basket show at least a 3% price increase

Percent of items with at least 3% monthly price growth, annualized

85% 85%
75% 75%
65% 65%
55% 55%
45% 45%
I A
35% o - D 35%
First inflation Second inflation
mountain mountain?

25% 70

N AN M M M S S ! Ol W W~ N~ o000 0 O — — &N MmN M S S oo

T Y %Y YT YT ST Y Y YT Y Y Y Y YT Y Y 999 S L N B R B R

& D £ ¢ B g 282 5 8§ &2 L & @ £ < B o 22 S §§ 3 L & & £ < B 8 & 9 =

s 2 I - A I S et s O 5 2 A - A I S e s O = 2 R - A

Source: Apollo
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Top-10 list
October 2025

size, % 2024, % 2{}24_. EBIT[}A c:mrerage upside*
Canadian Pacific ? 1[]1 19 17 38 8%
Amazon 26 21 10 23%
Microsoft E-E 51 o 32 20 44 3 E []-‘I 54 54%
Abbott Laboratones 5.8 124 22 20 22 19 0.5 12 46%
TMX Group 5.5 Y 23 21 44 10 1.7 b 35%
Moody's 4.8 480 29 26 38 59 14 8 31%
Aegon 4.7 [ a [ 12 7 MoA M_A 51%
MSCI 46 589 30 27 55 M_A. 2.8 8 53%
Alphabet (Google) 44 282 24 20 33 31 (0.4) 419 -2%
RELX 4.3 34 24 22 32 b4 2.0 10 49%
Weighted top 10 3.7 21 18 35 21" 1.4* 10 44%
Weighted total portfolio 99.1 22 19 28" 19* 1.7* 10* 46%
MSCI AC World 24 17 14 15 1.7* 5 et
*median | **some price targets may be under review

Highly attractive upside in the portfolio over the next 2+ years

20 Source: SKAGEN as per 31/10/2025, Bloomberg. Some price targets under review. Note: Subscriptions done in fund units and not directly in shares or other financial instruments
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Who am |I?

10/16/2023 = 10/13/2025(=! = INEql - = Mov Avgs Key Events

1D 30 1M 6M YTD 1Y 5Y Max Dally v I 1f Table  + Related Data + [GERMEIEN « 7 Edit Chart

Track Annotate News Zoom
94400
20000

80000

70000

SELL-SIDE REPORT HEADLINES (SEP/OCT 2024)
* "Downside to 4Q24 earnings" (UBS)

60000

* "Five reasons to retain Neutral" (Bank of America)

* "Rising concerns on foundry, HBM, and low-end memory" (Nomura)

50000

» "A sickly semicon giant 2 Downgrade to Hold" (Macquarie) _

I S E E N A A E A

Dec Mar Jun Sep Sep
2023 2024

Source: Bloomberg
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Samsung Electronics (005930 KS)
+89% YTD (NOK, 1 Jan — 31 Oct)

05930 KS Equit 94 Suggested Charts v 96) Actions ~ 97) Edit ~ Line Cha
ti 10/13/2025[=HL Mov Avgs Key Events

1D 3D 6M YTD 1Y 5Y Max Daﬂyv k 1} Table  + Related Data ~ [JGEEDEIEIN < .7 Edit Chart

Track Annotate News Zoom
O Reset

SAMSUNG

SELL-SIDE REPORT HEADLINES (SEP/OCT 2024)
* "Downside to 4Q24 earnings" (UBS)

 "Five reasons to retain Neutral" (Bank of America)

* "Rising concerns on foundry, HBM, and low-end memory" (Nomura)

» "A sickly semicon giant 2 Downgrade to Hold" (Macquarie)

Dec " Mar ' Jun ' Sep
2024

Source: Bloomberg graph as per 13 Oct 2025 and retun figures as per 31 Oct 2025
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Samsung Electronics (005930 KS)
+89% YTD (NOK, 1 Jan — 31 Oct)

05930 KS Equit 94 Suggested Charts v 96) Actions ~ 97) Edit ~ Line Cha
ti ff' Mov Avgs Key Events

1D 3D 6M YTD 5Y Max Daily V - BRI Table + Related Data ~ [[GEEPDEIENN « .2 S¢itChart

Track Annotate News Zoom
O Reset

Sep Sep

Source: Bloomberg graph as per 13 Oct 2025 and retun figures as per 31 Oct 2025
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A resilient portfolio based on bottom-up stock-picking designed
to deliver attractive risk-adjusted returns in a variety of scenarios

IDIOSYNCRATIC UNDERRATED SECTOR HIGH UNDERVALUED FAMILY STRUCTURAL

EQUITY TECHNOLOGY MISCLASSIFIED SWITCHING OPERATIONAL OWNERSHIP WINNERS

STORY CHAMPIONS STOCKS COST EXCELLENCE

&

geeoNn < Rrerx | @ MSCI:| WM HEmaiEs | PAGIFIE

WASTE MANAGEMENT
mastercard

R &'& )
cJ ‘ ,Cel TM 1.} Reuters " & Mooby’s
Abbott
| T | OB == JPM R amazon
Mun|Ch RE —— VISA MarshMcLennan ] MlcrOSOft ek Organ BRUNELLO CUCINELLI

SKAGEN Global portfolio sample as at 2025 Q3
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Key messages

Consistent Philosophy

SKAGEN Global runs an unconstrained mandate with long-term
thinking to generate attractive investment returns over time

SKAGEN
Risk R F
isk- ted Return Focus

Top-10 list
October 2025

. 026 , % c side™
Canadian Pacific T2 101 19 17 38 9 30 6 T8%
Amazon 63 244 26 al 10 2 04 2 23%
Microsoft 62 518 32 28 44 36 01 54 54%
Abbott Laboratories 58 124 22 20 22 19 05 12 46%
TMX Group 55 52 23 Fal 44 10 17 [ 35%
Moody's 48 480 29 26 38 59 14 8 3%

47 7 8 7 12 T NA NA 51%
MSC1 46 589 30 27 55 NA 28 8 53%
Alphabet (Google) 44 282 24 20 33 31 04) 419 2%
RELX 43 34 24 22 32 54 20 0 4
W-Igmod wp 10 53.7 21 18 35" i 14" 1 flﬂ
Weighted tolal portiolio 9.1 Z__1 £ 1T 1 L\
MSCI AC World 24 17 14 5 1.7
“median | ~same orice tareers may be under review ,

Highly attractive upside in the portfolio over the next 2+ years

Smeve 5K v e 316, e e s s oo, ok Bakomons e n A e o vy s o i M e

SKAGEN

Source: medium.com

We Do What We Say

A resilient portfolio based on bottom-up stock-picking designed
to deliver attractive risk-adjusted returns in a variety of scenarios

IDIOSYNCRATIC UNDERRATED SECTOR HIGH UNDERVALUED FAMILY
EQUITY TECHNOLOGY MISCLASSIFIED SWITCHING OPERATIONAL OWNERSHIP
STORY CHAMPIONS STOCKS COsT EXCELLENCE

STRUCTURAL
WINNERS

CANADIAN
PACIFIC

WEGON | ¢ RELX

a Mooy

Abbott. ice ©OODYS
= "

MunichRE = | @ WoltersKluwer|  petmciemsn | B Microsoft | JEMorgan amazon

28 SKAGEN

Risk Management

P L ——

Strong balance sheets provide protection against catastrophes

SKAGEN

Portfolio Context

SKAGEN Global - a piece of the puzzle in a portfolio context

21 SKAGEN

ALIGNMENT OF INTEREST
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"We have an ownership culture. We spend the money
like it's our own because 21%, 22% of it is our money, so
we're not going to do anything unusual. We're not going
INSURANCE] {5 waste money inside the organization.”

- Chief Financial Officer at Brown & Brown, a family-controlled insurance broker

(Capital Markets Day 2023)

W uowenormrerest R

26 Source: Brown & Brown, aluxum s K H G e N



IMPORTANT INFORMATION

SKAGEN AS is a management company authorised by the Norwegian supervisory authority, Finanstilsynet, for the management
of UCITS under the Norwegian Act on Securities Funds. SKAGEN AS has its registered office at Skagen 3, Torgterrassen, 4006
Stavanger, Norway. SKAGEN AS is part of the Storebrand Group and owned 100% by Storebrand Asset Management AS.
Storebrand Group consists of all companies owned directly or indirectly by Storebrand ASA.

An overview over related fees is available here:

Investors’ rights to complain and certain information on redress mechanisms are made available to investors pursuant to our
complaints handling policy and procedure. The summary of investor rights in English is available here:

The investor rights summary is available in all languages of the countries, where the Fund is registered with the national Financial
Services Authority. Please refer to SKAGEN's webpages and choose your respective country for this information.

SKAGEN AS may terminate arrangements for marketing under the Cross-border Distribution Directive denotification process.

For further information about sustainability-related aspects of the Fund, including the sustainability disclosure summary in English,
please refer to:

The sustainability disclosure summary is available in all languages of the countries, where the Fund is registered with the national
Financial Services Authority. Please refer to SKAGEN's webpages and choose your respective country for this information.

The decision to invest in the Fund should take into account all the characteristics or objectives of the Fund as described in its
prospectus


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

et
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