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Investeringsstrategi

Fonden ger tillgang till den vanligtvis
svaratkomliga globala
fastighetsmarknaden. SKAGEN m2
investerar i lagt varderade
fastighetsbolag av hog kvalité fran hela
varlden. Malet ar att ge basta mojliga
avkastning i forhallande till den risk
fonden tar genom en aktivt forvaltad
portfélj med finansiella instrument
utstallda av foretag eller andra
utstallare med verksamhet kopplad till
fastigheter. Fonden passar dig som har
en investeringshorisont pa minst fem
ar. Det tecknas i fondandelar och inte
direkt i aktier eller andra vardepapper.
Fondens jamforelseindex speglar
investeringsmandatet, men eftersom
fonden ar aktivt férvaltad kommer
portféljen att avvika fran indexets
sammansattning.
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SKAGEN m2 A

RISK AVKASTNING | AR ARLIG AVKASTNING
T -1,81 % 3,97 %
4av7 30.09.2025 Genomsnitt senaste 5 aren

Manadsrapport for September till och med 30.09.2025. All data i SEK om inte annat anges.

Historisk avkastning ar ingen garanti for framtida avkastning. De pengar som placeras i fonden kan bade 6ka och
minska i varde och det ar inte sakert att du far tilloaka hela det insatta kapitalet. P& www.skagenfonder.se hittar du
faktablad och informationsbroschyrer.

Historisk avkastning i SEK

+40 %
+20 %
0%
-20 % | | | | | | | | | | |
2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 |ar
m Fond -2.4 16.2 15.9 0.7 342 -184 315 -17.4 9.1 2.0 -1.8

W Index 6.2 12.2 9.9 -4.6 203 -183 357 -14.2 4.8 111 -5.9
Mellan 11.07.2017 och 30.09.2019 var index MSCI ACWI Real Estate IMI ex REITS.

Period Fond (%) Index (%) Nyckeltal 1ar 3ar 5ar
En manad -0,22 -0,26 Std.awvikelse 10,37 11,87 13,21
Hittills i ar -1,81 -5,91 Std.avvikelse index 12,24 13,37 13,76
12 manader -7,89 -7,21 Tracking error 6,32 5,36 5,22
3 ar (arlig) 2,53 3,04 Informationskvot -0,11 -0,09 -0,20
5 ar (arlig) 3,97 5,03 Fondens active share ar 87 %

10 ar (arlig) 6,23 4,48

Sedan start (arlig) 6,40 6,54

Q3 commentary, September 2025

Beyond the macro backdrop, real estate fundamentals remain supportive and valuations
attractive. SKAGEN m2 continues to perform well compared to its global real estate benchmark,
which has struggled to reach positive territory so far this year.

After a strong second quarter, the real estate sector has traded lower over the summer, as long-duration
bonds have repriced negatively amid rising geopolitical risks and widening budget deficits. European
yields are now expected to trend lower from current levels, mirroring recent developments in the US,
where disinflation and modest growth continue to shape the outlook. This would be a positive
development for the sector. Several central banks cut policy rates during the quarter. The Federal
Reserve lowered its rate by 25 basis points, as expected, with further cuts anticipated before year-end.
These expectations are increasing the pressure to rotate out of cash, driving equity markets higher
despite elevated valuations in benchmarks such as the S&P 500. This could benefit the US real estate
sector, which is currently trading at attractive multiples, especially on a relative basis. Sweden’s central
bank also cut rates but has signalled a pause for now. Despite multiple cuts, the Swedish real estate
market has underperformed year to date, which may be partly explained by rising 10-year bond yields.
Nevertheless, gravity is likely to pull interest rates lower across many markets over time. In the interim,
most real estate companies continue to benefit from a reduced cost of capital, albeit with a lag due to
earlier high-rate levels. Beyond the macro backdrop, company fundamentals across sub-sectors remain
broadly supportive. A clearer picture is emerging: several real estate segments are starting to benefit
from constrained supply, as higher interest rates and economic uncertainty have curtailed new
construction. This scarcity supports existing assets, particularly as the market enters a recovery phase.
Despite lacklustre performance and rising yields, current valuations appear attractive. Large transactions
are gradually returning, indicating improving liquidity across the sector, which should ultimately support
higher valuations. IPO activity is also picking up, which is typically a sign of increasing investor demand.
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SKAGEN m2 will participate in one of the first Nordic real estate IPOs in some time, investing in the
Finnish self-storage company Citivarasto. The company shares many characteristics with our successful
investment in the Norwegian peer, Self Storage Group, which was recently acquired at a substantial
premium.

During the quarter, the fund's top performer was UK-listed tower operator Helios Towers, which owns
assets primarily across African countries. The strong performance followed a solid earnings report in late
July, highlighting continued robust growth and steady deleveraging. As cash flow improves, expectations
are building for more shareholder-friendly capital allocation, including potential share buybacks and a
maiden dividend. The stock experienced a positive re-rating, further supported by the Bank of England’s
rate cut during the quarter. Helios continues to benefit from powerful long-term structural trends,
including rapid population growth in Africa, increasing mobile penetration, rising data usage, and the
expansion of mobile networks. A further tailwind is the ongoing shift in tower ownership from telecom
operators (Telcos) to independent tower companies (TowerCos). Despite its strong fundamentals, Helios
still trades at a significant discount to peers, making its valuation highly attractive. The second-best
contributor was US-based digital infrastructure investment manager DigitalBridge, which reported strong
quarterly results. Performance was also buoyed by acquisition speculation involving some of its portfolio
companies, most notably after Vantage Data Centers raised USD 1.6 billion from sovereign wealth funds.
The broader surge in Al-driven data centre demand, along with corresponding increases in committed
capital expenditures, is translating into higher activity across DigitalBridge's portfolio. This positions the
company well to potentially unlock further value by spinning out assets such as Switch in the future. On
the downside, the biggest detractor was Swedish warehousing company Catena, despite delivering a
strong quarterly report. The decline was not driven by company-specific issues but rather by continued
negative sentiment towards the broader Swedish real estate sector year to date. The second-largest
detractor was cold storage operator Americold, which has encountered some short-term challenges due
to excess capacity. This has led to near-term financial headwinds and put pressure on the stock, further
exacerbated by concerns over tariffs. Nonetheless, Americold owns a unique and difficult-to-replicate
cold storage network, strategically located in key markets. These assets are well-positioned to benefit
from long-term structural growth in food logistics and supply chains. We believe the company remains
significantly undervalued.

During the quarter, we exited our position in Vietnamese residential developer Vinhomes following a
very strong year-to-date performance. As of mid-September, it was the best-performing real estate stock
globally in 2025. Proceeds from the sale were reinvested into other South Asian real estate opportunities,
particularly in the Philippines. We also fully divested our holding in Japanese data center and office
operator Keihanshin Building.

Listed real estate continues to benefit from strong cash flows, with signs indicating that the real estate
cycle is moving in the right direction. Overall, the sector now trades more cheaply than the long-term
average discount of NAV as well as the long-term average dividend yield. At current levels, there is
valuation support, and some re-rating is due, particularly in the context of low economic growth.
Moreover, sentiment is slowly improving, and the rate environment remains favourable in many
countries, indicating that the sector could continue to trend higher. Historically, listed real estate tends to
turn around first in such cycles, suggesting that the current downturn may be a good time to enter the
sector. We remain focused on resilient companies operating in trend-driven subsegments that are
undervalued but have the potential to thrive in various market conditions. These companies typically
have solid balance sheets, an increasingly important factor as financials improve across the sector. The
portfolio remains strategically overweight in high-growth real estate segments, including digital real
estate, social infrastructure, housing, and warehouses - sectors poised to benefit from structural
demand trends and a shifting yield curve as interest rates decline. Given that real estate is the world's
largest asset class, it deserves your attention - don't overlook the opportunities it presents!
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Bidragsgivare senaste manaden
" stérsta bidragsgivare Vikt (%) Bidrag (%) M Minsta bidragsgivare Vikt (%) Bidrag (%)
Helios Towers PLC 4,41 0,50 Independence Realty Trust Inc 2,97 -0,29
Nexity SA 1,43 0,35 Americold Realty Trust Inc 1,83 -0,29
LOG Commercial Properties e Participacoes SA 2,20 0,26 Shurgard Self Storage Ltd 4,13 -0,19
CTP NV 6,08 0,25 UMH Properties Inc 2,77 -0,17
Brookdale Senior Living Inc 2,04 0,19 Prisma Properties AB 2,82 -0,17
Bidrag till fondens avkastning NOK
Innehav
10 stérsta innehav Andel (%) Landsférdelning Andel (%) Branchfordelning Andel (%)
DigitalBridge Group Inc 58 USA 39,6 Fastigheter 79,6
CTP NV 5,8 Sverige 12,1 Telekom 8,0
Catena AB 4,9 Belgien 7.6 Finans 5,8
EQUINIX INC 4,6 Storbritannien 6,1 Halsovard 2,2
Public Property Invest AS 4,4 Nederlanderna 58 Sallanképsvaror 1,6
CBRE Group Inc 4,3 Singapore 5,0 Total andel 97.3%
Helios Towers PLC 4,2 Norge 4,4
Shurgard Self Storage Ltd 4,0 Tanzania 4,2
Cellnex Telecom SA 3,8 Spanien 3,8
CareTrust REIT Inc 3,6 Brasilien 2,3
Total andel 45,5 % Total andel 90,8 %
Hallbarhet

SKAGENSs tillndrmning till hallbarhet

Var ESG-strategi bygger pa fyra pelare. | linje med SKAGENs aktiva investeringsfilosofi utgar vart / Exkludering
hallbarhetsarbete ifran ett aktivt engagemang i vara portfoljbolag, dar vi tror att vi kan gora storst skillnad. / Forstarkt screening
Den fulla potentialen i en hallbar investeringsstrategi fungerar bast nar féljande fyra pelare kombineras. / ESG-faktablad

/ Aktivt dgande

VIKTIG INFORMATION

Historisk avkastning ar ingen garanti for framtida avkastning. Framtida avkastning beror bland annat pa marknadens utveckling, forvaltarnas
skicklighet, fondernas riskprofil och forvaltningsarvoden. Avkastningen kan bli negativ till foljd av kursnedgangar. Det finns risker forknippade
med investeringar i fonderna pa grund av rérelser pa aktie-, valuta-, och réntemarknaderna. Aven konjunkturen, bransch- och bolagsspecifika
forhallanden kan paverka avkastningen. P& grund av fondernas sammanséttning och fondbolagets férvaltningsmetoder, kan fonder med
riskklass 6-7 bade minska och 6ka kraftigt i varde. Innan du investerar uppmanas du att lasa faktablad och fondprospekt. En dversikt dver
kostnader i fonderna finns pa www.skagenfonder.se/kostnader

En 6versikt 6ver investerarrattigheter finns tillganglig pa www.skagenfonder.se/om-oss/investerarskydd/

Beslutet att investera i en fond maste ta hansyn till fondens alla egenskaper. Information om hallbarhet i vara fonder finns pa www.
skagenfonder.se/hallbarhet/Hallbara-investeringar/

SKAGEN AS éar ett vardepappersbolag som forvaltar aktiefonder genom ett avtal med Storebrand Asset Management AS. Storebrand Asset
Management AS kan avsluta marknadsforingen av en fond i enlighet med anmalansférfarandet i direktivet for gransoverskridande distribution
av fonder.
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