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Key numbers as of 30 June 2016
EUR, net of fees

I T T T T Y T
June 1 years 3 years 5 years inception*

SKAGEN Tellus A 1,4% 3,4% 3,6% 1,1% 3,8% 5,8% 5,4%
JPM Broad GBI Unhedged 3,8% 6,0% 7,8% 11,3% 8,6% 6,4% 5,6%
Excess return -2,4% -2,6% -4.2% -10,1% -4,8% -0,6% -0,1%

*Inception date: 29/09/2006
Benchmark index before 01/01/2013 was Barclay's Capital Global Treasury Index 3-5 years
Unless otherwise stated, all performance data in this report relates to class A units, measured in EUR and is net of fees.



Accumulated returns since inception in EUR
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Accumulated returns year to date in EUR
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Top 5 best and worst contributors year to date
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Contributing factors are interest coupons, bond price changes and currency fluctuations
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Top 5 best and worst contributors last 12 months
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Portfolio as of 30 June 2016

Holding Name Holding Percent Maturity Date Coupon

US Government uUsD 12800 9,9 31.08.2016 0,5
US Government usD 10800 8,4 30.06.2017 0,6
US Government usbD 10000 7,7 30.11.2016 0,9
Croatia Government International Bond EUR 8300 7,4 30.05.2022 3,9
German Government EUR 7000 6,0 10.03.2017 0,0
Canadian Government CAD 10000 6,0 01.11.2016 1,0
Norwegian Government NOK 60000 5,7 19.05.2017 4,3
Chilean Government CLP 4410000 5,6 05.08.2020 5,5
New Zealand Government NZD 8000 5,4 17.04.2023 5,5
Lithuanian Government uUsD 5500 5,3 01.02.2022 6,6
Mexican Government MXN 120000 51 15.12.2016 7,3
Hellenic Republic Government EUR 9000 4,8 24.02.2035 3,0
Peruvian Government PEN 18000 4,6 12.08.2037 6,9
Spanish Government EUR 5000 4,5 30.04.2025 1,6
Portugese Government EUR 5000 4,4 15.10.2025 2,9
Slovenia Government EUR 3500 4,1 30.03.2026 51

European Bank Recon & Dev INR 200000 2,3 19.03.2018 538



Interest rate risk exposure

GREECE 0,59

CANADA 0,02
MEXICO 0,02
EBRD* 0,04
GERMANY 0,04
NORWAY 0,05

UNITED STATES 0,13

/

——

CHILE 0,20

LITHUANIA 0,24

NEW ZEALAND 0,31
SLOVENIA 0,33

As of 30 June 2016

PERU 0,49
' CROATIA 0,38
. !P

SPAIN 0,37

ORTUGAL 0,34

EBRD* : European Bank of Reconstruction & Development




B Benchmark

B SKAGEN Tellus

SOUTH AFRICA
SINGAPORE
SOUTH KOREA
SWEDEN
FINLAND
BELGIUM
ISRAEL
HUNGARY
HONG KONG
AUSTRIA
AUSTRALIA
CZECH
IRELAND
DENMARK
BRITAIN
ITALY
' POLAND
Ux NETHERLANDS
FRANCE
' COLOMBIA
" JAPAN
CANADA
MEXICO
EBRD*
GERMANY
NORWAY
UNITED STATES
CHILE
LITHUANIA
NEW ZEALAND
SLOVENIA
PORTUGAL
SPAIN
CROATIA
PERU
GREECE

Interest rate exposure relative to benchmark
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Currency exposure

INR 2,3 %
PEN 4,6 %

MXN 5,1 %
CLP5,6 %
NZD 5,8 %
NOK 5,9 % /
CAD 6,0 %

EUR 33,2 %

USD 31,4 %
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Currency exposure relative to benchmark
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Moody'’s rating on Tellus’ portfolio relative to benchmark

B SKAGEN Tellus
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https://www.skagenfunds.com/Funds-and-prices/SKAGEN-Tellus/
https://www.skagenfunds.com/Funds-and-prices/SKAGEN-Tellus/
https://www.skagenfunds.com/News-and-analysis/Reports/Market-Report/
https://www.skagenfunds.com/News-and-analysis/Reports/Market-Report/
https://www.skagenfunds.com/News-and-analysis/Reports/Market-Report/
https://www.skagenfunds.com/News-and-analysis/Reports/Market-Report/
https://www.skagenfunds.com/News-and-analysis/Perspectives/Torgeir-Hoien/Dates/2015/April/In-Plato/
https://www.skagenfunds.com/News-and-analysis/Perspectives/Torgeir-Hoien/Dates/2015/April/In-Plato/

