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The best ideas are often lonely…and painful 

In theory,  

value investing is easy 

buy and hold  

cheap stocks  

for the long haul 
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What creates long term returns? 

Annualized return in US market over a 52 year period up to 2004 
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Kilde: James P. O’Shaughnessy, What works on Wall Street, 2005 
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Before investing, it’s wise to have a plan! 

 

The goal is to provide our unit holders with the best possible return relative to 

the risk within the fund's investment mandate. 

SKAGEN’s 3 pillars of investing 
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SKAGEN Kon-Tiki 

15,9%  annualized return, 

while emerging markets have 

returned 8,8% per year 
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SKAGEN Kon-Tiki 

Has outperformed the market in 

 11 out of 12 years 
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Stavanger:  away from the media noise 
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Seeking clarity… 

24. august 2013: 
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What a difference a year makes 

24. mai 2014: 
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It can pay off to challenge conventional wisdom 
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Who wouldn’t dare to be great?   
 

No one 
 

 

 

 

 

The real question is… 

Are you willing to be different and are 

you willing to be wrong? 

 
-Howard Marks, Oaktree Capital 
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Hyundai Motor - A growing and profitable car company 

6th largest  
global auto maker 

 

4.6m units  
produced in 2013  

 

4th largest  
including Kia stake  
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Hyundai Motor has proven track record and is growing 

Global unit sales by model and entry level price (USD) 

Source: Company data, Price is MSRP in USA 

0

5 000

10 000

15 000

20 000

25 000

30 000

35 000

40 000

0

100 000

200 000

300 000

400 000

500 000

600 000

Mercedes C-class Audi A4 Hyundai Sonata BMW 3 series

2003 2013 Price



15 

Hyundai Motor enjoys top tier operating margins 

Consolidated operating margin for 2013 
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Offers outstanding value on relative and absolute basis 

Global auto majors P/E 2014e 
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Everything should be in place for a revaluation ….. If only 

Source: SKAGEN Funds, Bloomberg 

…management interests are aligned with shareholders 
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3Q returns have been less than stellar 

Show Hyundai test car crash with price chart super-imposed 
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…while the stock has contributed significantly since 2009… 

Source: SKAGEN Funds, Bloomberg 
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…and two out of three catalysts for revaluation remain 

Continued  

strong volume growth  

 

Continued margin 

expansion with new 

models 

 

Increased dividend 

payouts 
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2014 

2015 



Presentation SKAGEN Kon-Tiki, Dag van de Tips, October 2014 

  

  

Except otherwise stated, the source of all information is SKAGEN AS as at 31.09.2014. 

  

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 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. 

This presentation should not be perceived as an offer or recommendation to buy or sell financial instruments. SKAGEN AS 

does not assume responsibility for direct or indirect loss or expenses incurred through use or understanding of the report. 

Employees of SKAGEN AS may be owners of securities issued by companies that are either referred to in this presentation 

or are part of the fund's portfolio.  

  

Issued in Stavanger, Norway by SKAGEN AS. SKAGEN and its funds are under the supervision of the Norwegian 

Financial Supervisory Authority (Finanstilsynet). The Finanstilsynet is charged with the protection of unit holders and 

maintaining the integrity of financial markets and exercises rigorous control and regulation. 

  

In Belgium, Caceis Belgium SA/NV acts as SKAGEN’s Financial Service provider. All fund documentation as well as 

subscription and redemption may be effected through: Caceis Belgium SA/NV, Avenue du Port 86C b320, 1000 Bruxelles, 

Belgium. 

 

 


