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OUR INVESTMENT PHILOSOPHY

Lannebo Fonder is an independent fund management company focused on active
management, through which we aim to create the best return possible for our custo-
mers at a reasonable risk.

LONG TERM

We strive to provide the highest
risk-adjusted returns over the long
term; are engaged and long-term in-
vestors; and focus on fundamental
company analysis and valuation.
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RISK AWARE

We invest our customers' capital
in a responsible manner; invest in
companies with sustainable busi-
ness models we understand; and,
before investing, we do a thorough
risk analysis.

INDEPENDENT

We are an independent company and make invest-
ment decisions without bias; we have extensive
experience and significant freedom in the fund
management - and we dare to deviate. Nonetheless,
to evaluate our performance we compare ourselves
to our competitors with only one goal in mind - to
have the best performance over time.



Fund rules, key investor infor-
mation document and fund
prospectus

Fact sheets, fund prospectuses and fund rules
may be requested from Lannebo Fonder, tel.
+46 (0)8-5622 5200, or at our website, www.
lannebo.se.

No advising

Note that Lannebo Fonder does not work as an
adviser in the legal sense. Our activity consists
solely of fund management and marketing our
funds. Information provided in printed matter,
on our website or during telephone enquiries is
to be regarded purely as information.

Risk information

Historical returns are no guarantee of future
returns. The money invested in a fund may
both increase and decrease in value and there
is no guarantee that you will get back your

IMPORTANT INFORMATION

original investment. The fund's value can
vary significantly due to the fund's structure
and the management methods used by the
management company.

Information regarding com-
plaints

A complaint is defined as a customer who is
dissatisfied with a financial service or product
and the customer believes that the fund
company did not comply with a requirement
or a request for a correction regarding the
service or a product. General discontent in
this context is not considered a complaint.
A complaint should be submitted in writing
to Lannebo Fonder AB Complaints Manager
(Annica Johansson), PO Box 7854, SE-103 99
STOCKHOLM. Alternatively send an e-mail to
kundklagomal@lannebo.se. Complaints can
also be made in writing in Danish to Lannebo
Fonder Danmark, filial af Lannebo Fonder AB

Sverige, Complaints Manager, August Bour-
nonvilles Passage 1, Kgbenhavn K, Danmark.

Complaints are submitted free of charge to
Lannebo Fonder. If you as a customer are not
satisfied with Lannebo Fonder's handling of
your complaint then you should contact, in the
first instance, the Consumers' Bank & Finance
Bureau (Konsumenternas Bank- och finans-
byra) for guidance, telephone 0200-225800.
Alternatively you can contact them at www.
konsumenternas.se. You can also contact
the municipality (Kommunens) consumer
adviser for guidance, or contact the Consumer
Complaints (ARN) or civil courts to ask to have
your case reviewed.

Data protection policy

On May 25, 2018, the new Data Protection
Regulation, GDPR, went into force in the EU re-
placing the Swedish Personal Data Act PUL. An
aim of GDPR s to improve the protection of the

individual in the processing of personal data.

Lannebo Fonder AB is responsible toward
you for the protection of your privacy and
personal data. Lannebo Fonder processes
personal information in accordance with the
rules of GDPR and our privacy policy, which is
available at www.lannebo.se. Lannebo Fonder
processes personal data to fulfil legal- and
contractual obligations and to, in consideration
of legitimate interests, provide information,
offers and other services.

In consideration of legitimate interests, the
semi-annual report is provided to you because
you are a unitholder and opted to subscribe
to the fund’s annual reports and semi-annual
reports. We hope you find the reports valuable
and want to continue to partake in the infor-
mation. If you no longer want to receive the
reports, or if you have any questions about
how we handle your personal information, you
can always contact us at: info@lannebo.se.
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LANNEBO EUROPA SMABOLAG

The fund’s performance*

Assets under management decreased
from SEK 2.5bn at the beginning of the
year to SEK 2.2bn at the end of June. The
net of in- and outflows during the period
was minus SEK 778m.

Lannebo Europa Smabolag increased
by 24.0 per cent and the MSCI Europe
Small Cap Index measured in SEK in-
creased by 20.2 per cent.

Comments to the fund’s perfor-
mance

Altran, AAK, Keywords Studios, Tecan
and TKH Group were holdings that con-
tributed most to performance. In June,
Capgemini made a bid for the French
technology and IT consulting company
Altran that was 22 per cent above the
market share price. AAK is a Swedish
manufacturer of specialty fats and oils to
the food industry. The company continues
to increase the proportion of specialty
products, which improves the product
sales mix to products with higher ear-
nings per kilo. British Keywords Studios
is a service provider to game developers
globally. The company benefits from
the increased trend of outsourcing to
a rapidly growing gaming industry. In
addition, Keywords Studios carried out
several value-creating acquisitions during
the first half of the year. Tecan is a Swiss
supplier of automation equipment to
medical laboratories. The company has
a market-leading product offering for
the healthcare and diagnostic industry,
and the proportion of recurring revenue
from non-reusable goods is over 50 per
cent. Dutch TKH Group is active within
industrial, telecom and visualization
technology — for example, systems for
surveillance cameras. During the first
half of the year, the company reduced
its complexity by focusing on its core
business, which led to anincrease in the
medium-term margin target to at least 15
per cent from 13 per cent.
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Management report

Investment policy:

Lannebo European Small Cap is an actively managed
equity fund that invests in small and medium-sized
enterprises in Europe. The companies the fund invest
in should have a market capitalization not exceeding
5 billion Euros, or the equivalent in another currency
at the time of investment. The fund may invest a
maximum of 10 per cent of its value in companies with
headquarters in Europe, but not listed in Europe, and/
or without restriction to the size of the companies’
market capitalization.

Fund managers:

Carsten Dehn/Ulrik Ellesgaard
carsten.dehn@lannebo.dk
ulrik.ellesgaard@lannebo.dk

Datalogic, Core State, Sbanken, Around
Town and Inter Pump were holdings that
contributed most negatively to perfor-
mance. The share price of Datalogic,
a manufacturer of bar code scanners,
was negatively affected by higher costs
for R&D and distribution. As a result,
analysts slightly lowered profit estima-
tes; but since Datalogic trades on high
profit multiples, the share price fell about
15 per cent. Real estate investment
company Corestate announced that the
CEO had been dismissed subsequent to
breaching internal policies, which led to
uncertainty over the company's gover-
nance. Corestate's CFO was appointed
the new CEO, which we believe will restore
confidence. Norwegian Sbanken suf-
fered from increased price pressure in
the mortgage segment; the Q1 earnings
report was slightly below expectations
and the share price fell almost 5 per cent
during the period. Real estate company
Aroundtown delivered rental income and
profit growth in line with expectations.
The share price increased marginally
during the period. Interpump, which
manufactures hydraulic pumps and clea-
ning equipment, delivered weaker than
expected earnings due to the business
area Water Jetting; the Hydraulic division
performed well. The problems in Water
Jetting were related to complexities in
manufacturing and logistics.

The largest net investments were
made in Ossur, Somero, Solutions 30,
Medios and Altran. Icelandic Ossur is
a leading orthopedic devices company
for,among other things, osteoarthritis, as
well as the manufacture of prosthesis.
The company generates stable sales
where earnings growth is driven by a
high level of innovation. Somero provides
products and training services to support
customers in over 90 countries produce
smooth and horizontal concrete floors.
By using Somero's technology, customers
can produce higher quality floors faster

Performance 17/10/16 — 30/06/19
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The recommended investment horizon in the fund is five years. The return since the fund
was launched (17/10/16) has been 18.6 per cent.

and at a lower cost. French Solutions
30 is a provider of, for example, fiber
equipment, smart electricity meters and
alarms, as well as other security solutions
for households. German Medios is a
pharmaceutical wholesaler that manu-
factures, among others, patient-specific
preparations. The company has a strong
position in this fast-growing niche market.
Consulting company Altran provides
engineering and IT services.

The largest net sales were made in
Corestate, Forbo, Aurelius, Datalogic and
Greencore. Corestate replaced its CEO
and according to the company's latest
quarterly report net debt was higher
than expected. Despite management
announcing that debt would be lowered
during the year, we reduced the holding.
Swiss Forbo manufacturers linoleum
flooring. The holding was reduced due to
weaker demand from the public sector
and rising input prices. The holding in
Datalogic was reduced as we forecast
that profit growth will be lower than
expected. British manufacturer of ready-
made foods Greencore divested its US
operations, and in connection with this
a large share repurchase program was
initiated. We accepted the offer and as a
result the holding was reduced.

The five largest holdings at the end of
June 2019 were Tecan, AAK, TKH Group,
Grenke and Beazley.

Tecan provides equipment to medical
laboratories. The launch of the new Fluent
platform is ongoing and more products
will be added. The business area Part-
nering provides customized products
to major diagnostics players. Tecan has
generated a high return on capital and
stable profit growth with high visibility.

AAK is a Swedish manufacturer of
specialty vegetable fats, primarily for the
food industry. AAK benefits from health
trends, developments in sustainability
and increased demand for plant-based
foods. The company is well positioned to

meet the demands from food producers
for lower cost ingredients with better
health profiles and functionality. Over the
past decade the profit per kilo has conti-
nuously improved thanks to a focus on
product categories with higher margins.
Dutch TKH Group is a global company
providing niche solutions to industrial
customers within telecommunications
and engineering technology. Expertise
within electronic solutions for commer-
cial real estate and manufacturing ena-
bles good organic growth; for example,
TKH is a leading supplier of production
equipment for tire manufacturers. We
estimate that the company should see
strong order intake going forward.
Grenke is a German company that
provides IT-leasing solutions in more
than 30 countries. Due to a high degree
of digitization and low costs, Grenke
is more competitive than other market
participants in standard products such as
office IT equipment. The business model
has proven to be successful outside the
company's home market where there are
still significant growth opportunities.
Beazley is a property- and re-insurance
company with a global presence. Beazley
operates within growth markets, including
cyber security, where market share is
low but where accumulated skills and
expertise lead to barriers to entry for new
entrants. The company is innovative in
providing solutions to complex problems.

* The fund has several share classes.
Information regarding returns for share
class SEK are described under "The fund's
development"; share class EUR can be
found under “Fund facts”.



LANNEBO EUROPA SMABOLAG

Material risks

Investments in equities are associated
with market risk in the form of share
price fluctuations. In a fund, this risk is
reduced by the fund holding a variety
of shares in a range of companies,
where the share prices do not move
in exactly the same way. This is known
as diversification.

The fund's concentration level has a
good margin to the permitted level ac-
cording to the fund rules. The portfolio
has a very good diversification effect.
The market risk, measured as the stan-
dard deviation for the fund's return,
was higher at the end of the period
than for the stock market as a whole
measured as MSCI Europe Small Cap,
the fund’s benchmark index.

Atthe end of the period the currency
exposure from the fund's holdings
was; 26 per cent British pounds, 11
per cent Swedish kronor, 7 per cent
Norwegian kronor, 7 per cent Swiss
francs and 4 per cent Danish kronor.
Other holdings are quoted in Euro.
Accordingly, the fund's currency risk
has a strong link with exchange rate
fluctuations between the Euro and
other European currencies. The fund's

share class traded in Euro has a strong
link with exchange rate fluctuations
between the euro and other European
currencies.

Having large positions in small-and
medium-sized companies means
that the market liquidity risk may oc-
casionally be high in the fund; market
liquidity risk is the risk of lower liquidity
in the holdings, which affects the
ability to trade a position. Shares
of small cap companies generally
have lower liquidity, which requires a
greater emphasis on the management
of the fund’s liquidity risk. The fund is
diversified across different issuers to
lower this risk.

Together with the outcomes of regu-
lar stress tests, relevant risk levels are
continually monitored and followed-up.
Appropriate risk measures are used to
assess the fund's risk profile. Follow-
up of the fund’s concentration level and
the degree of active management are
also included as measures used to
manage the fund’s risk exposure. The
fund was managed in accordance with
the fund's risk profile during the period.

Geographic allocation 30/06/19

France

Italy

Luxemburg
Netherlands
Norway
Switzerland
Sweden

United Kingdom
Germany

European countries
under 4%

25.3%

Sector allocation 30/06/19

Consumer staples

Real estate

Financials

Healthcare

Industrials

Information technology
Materials

Consumer discretionary

Cash

25.1%

24.9%

TOP HOLDINGS SEK THOUSANDS % OF NET

ASSET
Tecan Group 96 084 4.3
AAK 93 688 4.2
TKH Group 92 884 4.1
Grenke 92 531 4.1
Beazley 83978 3.7
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LANNEBO EUROPA SMABOLAG

Fund facts Lannebo Europa Smabolag, reg no 515602-8192

Launch date 17/10/16

Performance 30/06/19 31/12/18 31/12/17 31/12/16
Net asset, SEK thousands 2243203 2473319 4455710 359 872
Share class A SEK, SEK thousands 1552 609 1914 301 3605918 299 694
Share class A EUR, SEK thousands 65376 55069 86 421 6 285
NAV

Share class A SEK, SEK 11,89 9,59 12,44 9,83
Share class A EUR, EUR 109.14 91.65 122.69 99.56
Number of outstanding units, SEK thousands 131224 200140 290 598 30 556
Share class A SEK 130 625 199 539 289 894 30492
Share class A EUR 599 601 704 63
Dividend SEK per unit

Share class A SEK 0,00 0,00 0,00 0,00
Share class A EUR 0.00 0.00 0.00 0.00
Total return, %

Share class A SEK 24.0 -22.9 26.6 -1.7
Share class A EUR 19.1 -2513 23.2 0.4
MSCI Europe Small Cap Index SEK', % 20.2 -13.0 22.1 4.2
MSCI Europe Small Cap Index EUR", % 15.7 -15.9 19.0 5.4
Risk and growth 2

Standard deviation, %

Share class A SEK 17.8 15.7 - -
Share class A EUR 15.7 14.3 = E
Standard deviation benchmark, % A SEK 16.1 13.4 - -
Standard deviation benchmark, % A EUR 13.4 1.1 - -
Tracking error, %

Share class A SEK 5.4 5.7 - -
Share class A EUR 5.3 5.6 - -
Sharpe ratio

Share class A SEK 0.2 0.0 - -
Share class A EUR -0.1 -0.2 - 5
Average annual return

- 24 months, % share class A SEK 0.9 -1.2 - -
- 5yrs, % share class A SEK - - - -
- 24 months, % share class A EUR -3.7 -4.0 - E
- 5yrs, % share class A EUR - - - -
Costs?

Management fee SEK, % 1.6 1.6 1.6 1.6
Compensation to the custodian, % 0.02 0.02 0.02 0.01
Transaction costs, SEK thousands 1686 2689 6 827 -
Transaction costs, % 0.0 0.0 0.2 -
Research costs, SEK thousands 2148 217 1340 -
Research costs, % 0.1 0.1 0.1 -
Ongoing charges?, % 1.69 1.67 1.69 1.62
Sales and redemption fee, % 0.0 0.0 0.0 0.0
Total costs

- for a single purchase SEK 10 000 167 157 148 °
- for monthly payments SEK 100 10 10 M -
Turnover

Turnover ratio 0.1 0.2 0.0 =
Purchases and sales of financial

instr ts involving related parties

Trading with companies within the same group, % 0.0

Trading involving funds managed by

Lannebo Fonder, % 0.3

Exchange rate EUR 10.5641

1) The MSCI Europe Small Cap Index captures small cap representation across the 15 Developed Markets
(DM) countries in Europe. This means that the index accurately reflects the fund's investment rules.

2) Active Share has not been calculated for the period since the cost of acquiring index
data has been deemed excessive in relation to the information value.

3) Refers to the costs for the last twelve months.
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LANNEBO EUROPA SMABOL

Balance sheet, SEK thousands

30/06/19
Assets
Transferable securities 2202732
Total financial instruments with
a positive market value (note 1) 2202732
Investment in account with credit institution 0
Total investment with a positive market value 0
Cash and cash equivalents 32881
Prepaid expenses and accrued income 10 365

Other assets 291

Total assets 2246 269
Liabilities

Accrued expenses and deferred income -3 066
Total liabilities -3066
Total net asset (note 2) 2243203

31/12/18
2380490

2380490
56 216

56 216
37100
3072

0

2476 878

-3 559
-3 559

2473 319

Note 1 See holdings in financial instruments below

Note 2 Change in net asset

Net asset in the beginning of the year 2473319
Unit issue 191050
Unit redemption -968 826
Net result according to income statement 447764
Currency conversion effect 99 896
Net asset at the end of the year 2243 203

4455710
1392960
-2 551962
-977 631
154 242
2473 319

Investment in financial instruments as at 30/06/19

(expressed in SEK thousands)

COUNTRY/
CURRENCY

QUANTITY M

ARKET
VALUE

TRANSFERABLE SECURITIES ADMITTED TO TRADING ON A REGULATED

MARKET OR EQUIVALENT MARKET OUTSIDE OF THE EEA

CONSUMER STAPLES
AAK SE/SEK 532 316 93 688
Bakkafrost FO/NOK 101737 52717
Greencore Group IE/GBP 494 878 12783
159 188
REAL ESTATE
Aroundtown Property Holdings LU/EUR 826 343 63149
63 149
FINANCIALS
Arrow Global Group GB/GBP 2623043 70 231
Bank of Georgia Group GB/GBP 332195 58 695
Beazley GB/GBP 1290991 83978
Corestate Capital Holding LU/EUR 178 713 56 921
Georgia Capital GB/GBP 157 215 20212
Grenke DE/EUR 92 885 92 531
Shanken NO/NOK 683 319 54153
Sabre Insurance Group GB/GBP 1657076 53358
SpareBank 1 Nord-Norge NO/NOK 563 832 41676
531757
HEALTH CARE
Handicare Group SE/SEK 1081277 40 656
LNA Santé FR/EUR 138123 64 348
Medios DE/EUR 251346 45006
Nexus DE/EUR 88 639 30901
Tecan Group CH/CHF 39893 96 084
Terveystalo FI/EUR 662 859 64 073
Ossur IS/DKK 686 248 37092
378 160
INDUSTRIALS
Aalberts Industries NL/EUR 119919 43794
Biffa GB/GBP 1967729 47 811
Diirr DE/EUR 167 688 52949
Ima IT/EUR 78709 60 574
Interpump Group IT/EUR 287 635 82224
Inwido SE/SEK 614 024 39 512
Rotork GB/GBP 1425175 53220
TKH Group NL/EUR 161182 92 884
Voltabox DE/EUR 76 581 1747
Volution Group GB/GBP 3022614 64173
548 889

% OF NET
ASSET

COUNTRY/  QUANTITY MARKET % OF NET
CURRENCY VALUE ASSET
INFORMATION TECHNOLOGY
Altran Technologies FR/EUR 491633 72 477 3.2
Datalogic IT/EUR 147 510 27146 1.2
SimCorp DK/DKK 67 557 60 620 2.7
Solutions 30 SE LU/EUR 95000 8862 0.4
169 105 7.5
CONSUMER DISCRETIONARY
Brembo IT/EUR 242156 25914 1.2
Forbo Holding CH/CHF 4315 70763 3.2
Thule SE/SEK 284 658 65301 2.9
161978 7.2
TOTAL TRANSFERABLE SECURITIES ADMITTED
TO TRADING ON A REGULATED MARKET 2003 365 89.3
TRANSFERABLE SECURITIES DEALT IN ON
ANOTHER REGULATED MARKET OPEN TO THE PUBLIC
FINANCIALS
Aurelius Equity Opportunities
SE & Co KGaA DE/EUR 73 445 32261 1.4
32261 1.4
INDUSTRIALS
Somero Enterprises US/GBP 277942 9261 0.4
9261 0.4
INFORMATION TECHNOLOGY
Datagroup SE DE/EUR 77129 34221 1.5
Keywords Studios Plc GB/GBP 308 055 66 312 3.0
Sumo Group Plc GB/GBP 1250000 24 327 1.1
124 860 5.6
MATERIAL
Nanogate DE/EUR 30463 7144 0.3
7144 0.3
CONSUMER DISCRETIONARY
Victoria GB/GBP 296192 16 979 0.8
16 979 0.8
TOTAL TRANSFERABLE SECURITIES DEALT IN ON
ANOTHER REGULATED MARKET OPEN TO THE PUBLIC 190 505 8.5
TOTAL FINANCIAL INSTRUMENTS 2202732 98.2
Other assets and liabilities, net 49 333 1.8
Total net asset 2243203 100.0

Accounting principles

The fund's accounting principles are based on Generally Accepted Accounting Principles and are,
where appropriate, prepared in accordance with the Swedish Investment Funds Act (2004:46),
the Swedish Financial Supervisory Authority’s regulations FFFS 2013:9, the Swedish Financial
Supervisory Authority’s guidance, the Swedish Investment Fund Associations guidelines and also
the Swedish Accounting Act.

Valuation of financial instruments

The fund's financial instruments including liabilities and derivatives are valued at their current
market value. The current market value is established using different methods, which are applied
in the following order:

1. If the financial instrument is traded on an active market, the closing price on the balance sheet
date is used.

2. If the financial instrument is not traded on an active market, the current market value is derived on
the basis of similar transactions that have taken place under market conditions over the past period.

3. If methods 1 or 2 cannot be applied, or will be obviously misleading, the current market value is
established using a valuation model established on the market.
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ANNEBO KOMPLETT

Performance 17/03/14 — 30/06/19

The fund’s performance
Assets under management decreased
from SEK 109m at the beginning of the
year to SEK 97m at the end of June 2019.
The net of inflows and outflows during
the period amounted to minus SEK 25m.
Lannebo Komplett increased by 12
per cent during the period. The bench-
mark index, which consists of 20 per
cent SIXPRX, 20 per cent MSCI World
and 60 per cent Nasdaq OMX Credit
SEK, increased by 9.2 per cent during
the same period. The Swedish equity
market (SIXPRX) increased by 20.7 per
cent during the period.

Comments to the fund’s perfor-
mance

At the beginning of 2019, the allocation to
equity funds amounted to 51 per cent of
fund assets, while the remaining 49 per
cent were invested in fixed income funds
and liquid assets. The equity market
had a strong start of the year - driven by
falling bond yields in the US and posi-
tive economic indicators in China. The
positive development continued during
the first half of the year and the alloca-
tion to equity funds was increased and
amounted to 55 per cent at the end of
the period. The allocation to fixed income
funds and liquid assets was 45 per cent
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Management report

Investment policy:

Lannebo Komplett is an actively managed fund-of-
funds, which invests in a selection of Lannebo Fonder's
equity and fixed income funds. Lannebo Komplett
can invest a maximum of 20 per cent of its assets in
a single fund, and invests primarily in funds managed
by Lannebo Fonder. The fund's maximum allocation
in equities shall not exceed 60 per cent of the fund
assets; the fund can invest 100 percent of the asset
in fixed income; while a maximum allocation of 30 per
cent can be invested in special funds.

Fund managers:

Karin Haraldsson/Peter Lagerlof
karin.haraldsson@/annebo.se
peter.lagerlof@lannebo.se

at mid-year; the majority was invested in
corporate bond funds with short interest
rate durations to protect the fund against
rising interest rates.

Overall, equity fund holdings perfor-
med strongly. The funds that contributed
most positively to performance were
Lannebo Smabolag and Lannebo Sma-
bolag Select, which increased by 25.3 and
21.8 per cent respectively, while the small-
cap index, CSXRX, increased by 24.6 per
cent. Both funds invest in small- and
mid-cap companies in the Nordic region
with an emphasis on Sweden. Corporate
bond funds also saw favorable develop-
ment. Lannebo High Yield and Lannebo
Corporate Bond, which invest primarily
in the Nordic credit markets, increased
by 2.9 and 2.3 per cent, respectively.

The equity fund that contributed most
negatively to performance, compared to
its respective benchmark, was Lannebo
Sverige Plus which increased 11.9 per
cent. The fund’s benchmark index, SIX-
PRX, increased by 20.7 per cent. The
fund was divested in its entirety at the
end of the period.

Fund assets at the end of the period
were allocated as follows: Swedish equity
funds 27 per cent; global equity funds 22
per cent; Nordic equity funds 6 percent;
and corporate bond funds and liquid

Index
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The return during the recommended three-year investment horizon has been 26.1 per cent.
Benchmark index was before 07/04/17 a weighted index consisting of 45 per cent SIXPRX,
30 per cent MSCI World och 25 per cent Nasdaq OMX Credit SEK.

assets amounted to 45 per cent.

The largest net purchase of funds was
made in Lannebo Sverige Hallbar and
Lannebo Europa Smabolag. Lannebo
Sverige Hallbar is a new holding; the fund
is an actively managed equity fund where
the objective is to find investments that
contribute to making the planet more
sustainable.

Major net divestments were made
in Lannebo Sverige Plus and Lannebo
Likviditetsfond.

The fund's five largest holdings at the
end of the period were Lannebo High
Yield, Lannebo Corporate Bond, Lannebo
Europa Smabolag, Lannebo Smabolag
and Lannebo Smabolag Select.

Lannebo High Yield is an actively
managed fixed income fund that invests
in high yield corporate bonds in the
Nordic region. The fund can invest up
to 20 per cent of the fund assets in the
rest of Europe.

Lannebo Corporate Bond is an actively
managed fixed income fund that invests
in Nordic corporate bonds, with a focus
on Sweden. Investments are made only
in corporate bonds issued by companies
that the fund managers consider to
be stable, with strong balance sheets,
and where the fund managers are well
acquainted with the company.

Lannebo Europa Smabolag is an acti-
vely managed equity fund with a focus
on small and medium sized companies
in Europe. Stock selection is based on
a long-term fundamental analysis of
companies in all industries.

Lannebo Smabolag is an actively
managed equity fund with a focus on
small and medium sized companies
in the Nordic region, mainly in Sweden.
Stock selection is based on a long-term
fundamental analysis of companies in
all industries.

Lannebo Smabolag Select is an active-
ly managed equity fund with an emphasis
on small and medium sized companies
in the Nordic region, primarily in Sweden.
Stock selection is based on long-term
fundamental analysis of companies in
all industries. The fund is a special fund
and has freer investment rules than
traditional mutual fund, which gives the
fund manager greater opportunities.
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Material risks

The fund has the possibility to vary
the allocation between equity- and
fixed income funds. The fund therefore
normally has a lower market risk than,
for example, a traditional mutual fund.
Therrisk levels of the underlying equity-
and fixed income funds also affect the
fund's risk levels.

Investments in equities are asso-
ciated with market risk in the form of
share price fluctuations. In a fund such
as this, risk is reduced as a result of the
fund invests in underlying funds with
varying focus and risk levels, together
with ownership in several companies

whose share prices do not exhibit ex-
actly the same volatility, which is called
diversification. The fund’s market risk is
further reduced given a portion of the
fund'’s assets can be invested in fixed
income funds.

The fund's concentration level has
a good margin to the permitted level
according to the fund rules. At the end
of the period, market risk, measured
as the standard deviation of the fund's
return, was clearly lower than the stock
market as a whole measured as SIXPRX.

Therisks of investing in fixed income
funds depend on the interest rate risks

Fund facts Lannebo Komplett, reg no 515602-6709

Launch date 17/03/14

Performance 30/06/19 31/12/18 31/12/17
Net asset, SEK thousands 97 449 109 331 98 913
NAV, SEK 154.69 138.10 144.02
Number of outstanding units, thousands 630 792 687
Dividend SEK per unit 0.00 0.00 0.00
Total return, % 12.0 -4.1 9.2
Benchmark ', % 9.2 -0.9 7.0
Risk and growth

Standard deviation, % 7.6 6.2 6.4
Standard deviation benchmark, % 5.8 4.9 5.8
Tracking error, % 2.3 2.2 3.0
Sharpe ratio 0.7 0.5 1.1
Average annual return

- 24 months, % 4.4 2.3 6.0
-5yrs, % 7.9 - -
Costs 2

Management fee, %° 1.6 1.6 1.6
Transaction costs, SEK thousands 0 0 0
Transaction costs, % 0.0 0.0 0.0
Ongoing charges, % 1.63 1.62 0.91
Sales and redemption fee, % 0.0 0.0 0.0
Total costs

- for a single purchase SEK 10 000 168 163 4
- for monthly payments SEK 100 10 10

Turnover

Turnover ratio 0.4 0.4 1.3
Purchases and sales of financial

instruments involving related parties

Trading with companies within the same group, % 0.0

Trading involving funds managed by

Lannebo Fonder, % 0.0

and credit risks of the fund's holdings.
Fixed income funds that invest in fixed
income securities with medium to long
term maturities are more affected by
changes in interest rates, which may
give rise to a higher interest rate risk.
Credit risk is the risk that the credit
worthiness of any of the issuers de-
teriorates or that the issuer becomes
insolvent. If the creditworthiness of the
issuer changes for the worse the market
value of the holding deteriorates. In the
worst case a holding could be deemed
worthless should an issuer become
insolvent. The fund mitigates this risk

31/12/16 31/12/15 31/12/14
251164 227171 62 767
131.92 128.19 112.52
1904 1772 558
0.00 0.00 0.00
2.9 13.9 12.5
10.2 6.9 15.4

9.0 =

10.7 °

3.8 °

1.0 °

8.3 °

0.2 0.2

0 0

0.0 0.0

1.56 1.51

0.0 0.0

20 22

1 1

15! 1.0

by investing in underlying funds that
have a good diversification between
issuers and issues.

Together with the outcomes of regu-
lar stress tests, relevant risk levels are
continuously monitored and followed-
up. Appropriate risk measures are used
to assess the fund’s risk profile. Follow-
up of the fund’s concentration level
and the degree of active management
are also included as measures used
to manage the fund's risk exposure.
The fund was deemed managed in
accordance with the fund’s risk profile
during the period.

1) The fund’s benchmark index is a weighted index consisting of 60 per cent Nasdaq OMX Credit SEK Index, 20 per cent SIXPRX och 20 per cent MSCI AC World Index. The choice of the comparative
is justified in that this composite index reflects the asset allocation of the fund over time. The fund’s benchmark index was before April 7, 2017 a weighted index consisting of 45 per cent SIX Return
Index, 30 per cent MSCI World Index och 25 per cent Nasdaq OMX Credit SEK Total Return Index.

2) Refers to the costs for the last twelve months.

3) The fee structure was changed on April 7, 2017 to a 1.6 per cent management fee. The maximum fee that can be charged to the fund is 1.8 per cent per year of the fund's value. Investments in funds
managed by Lannebo Fonder are discounted in full, which means that fees are not double charged. When investing in funds that are not managed by Lannebo Fonder, the following applies: Highest
fixed fee for underlying funds is 2.5 per cent; highest performance-based fee for underlying funds is 20 per cent of any excess return relative to the comparative parts.
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Asset allocation 30/06/19

B Swedish equity funds
Nordic equity funds
Global equity funds

Fixed income funds and
other assets

22%
TOP HOLDINGS SEK THOUSANDS % OF NET
ASSET
Lannebo High Yield SEK 17 083 17.5
Lannebo Corporate Bond SEK 17 054 17.5
Lannebo Europa Smébolag A SEK 14 216 14.6
Lannebo Smabolag SEK 9411 9.7
Lannebo Smabolag Select 8 662 8.9
Balance sheet, SEK thousands
30/06/19 31/12/18
Assets
Fund units 93 514 107 308
Total financial instruments with
a positive market value (note 1) 93514 107 308
Investment in account with credit institution 384 536
Total investment with a positive market value 384 536
Cash and cash equivalents 1462 1640
Prepaid expenses and accrued income 0 0
Other assets 2224 0
Total assets 97 584 109 484
Liabilities
Accrued expenses and deferred income -135 -153
Total liabilities -135 -153
Total net asset (note 2) 97 449 109 331

Note 1 See holdings in financial instruments below

Note 2 Change in net asset

Net asset in the beginning of the year 109 331 98913
Unit issue 13782 69 983
Unit redemption -38 445 -54 369
Net result according to income statement 12781 -5196
Net asset at the end of the year 97 449 109 331
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Investment in financial instruments as at 30/06/19
(expressed in SEK thousands)

COUNTRY/  QUANTITY MARKET % OF NET
CURRENCY VALUE ASSET

OTHER FINANCIAL INSTRUMENTS

EQUITY FUNDS
Lannebo Europa Smabolag A SEK  SE/SEK 1195637 14 216 14.6
Lannebo Nordic Equities SEK SE/SEK 51217 5596 5.7
Lannebo Smabolag SEK SE/SEK 82764 94Mm 9.7
Lannebo Smébolag Select SE/SEK 8703 8662 8.9
Lannebo Sverige Héllbar A SEK SE/SEK 4905 8009 8.2
Lannebo Vision SE/SEK 809 358 7187 7.4
53082 54.5
FIXED INCOME FUNDS
Lannebo Corporate Bond SEK SE/SEK 142736 17 054 17.5
Lannebo High Yield SEK SE/SEK 145 236 17 083 17.5
Lannebo Likviditetsfond SEK SE/SEK 54 605 6295 6.5
40 432 41.5
TOTAL OTHER FINANCIAL INSTRUMENTS 93514 96.0
TOTAL FINANCIAL INSTRUMENTS 93514 96.0
Other assets and liabilities, net 3935 4.0
TOTAL NET ASSET 97 449 100.0

Accounting principles

The fund's accounting principles are based on Generally Accepted Accounting Principles and are,
where appropriate, prepared in accordance with the Swedish Investment Funds Act (2004:46),
the Swedish Financial Supervisory Authority’s regulations FFFS 2013:9, the Swedish Financial
Supervisory Authority's guidance, the Swedish Investment Fund Associations guidelines and also
the Swedish Accounting Act.

Valuation of financial instruments

The fund's financial instruments including liabilities and derivatives are valued at their current
market value. The current market value is established using different methods, which are applied
in the following order:

1. If the financial instrument is traded on an active market, the closing price on the balance sheet
date is used.

2. If the financial instrument is not traded on an active market, the current market value is derived on
the basis of similar transactions that have taken place under market conditions over the past period.

3. If methods 1 or 2 cannot be applied, or will be obviously misleading, the current market value is
established using a valuation model established on the market.
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The fund’s performance
Assets under management increased
from SEK 8.9bn at the beginning of 2019
to SEK 10.4bn at the end of the six-month
period. The net of inflows and outflows
during the period amounted to SEK 110m.
Lannebo Mixfond increased by 15.7
per cent during the period. The Lannebo
Mixfond benchmark index, 50 per cent
SIXPRX and 50 per cent Nasdag OMX
Credit SEK, increased by 11.0 per cent.
The Swedish equity market (SIXPRX)
increased by 20.7 per cent.

Comments to the fund’s perfor-
mance

Equities accounted for 69 per cent of the
fund's assets at the beginning of 2019 fol-
lowing a major increase in the latter part
of 2018. The stock market was strong at
the start of the year due to falling bond
yields in the US and positive economic
data from China. The equity allocation
was further increased to 75 per cent by
the end of January. Thereafter, the equity
allocation was gradually reduced and by
the end of the six-month period was 55
per cent. The average share of equities
was 61 per cent during the period. The
equity allocation contributed positively
to the fund's performance.

Holdings that contributed most po-
sitively to performance were Dometic,
Thule, NIBE Industrier and AF Péyry.
Dometic's share price was pressured
at the end of 2018 due to excessive
concerns over a weak US market for
recreational vehicles. The share price
recovered significantly following positive
quarterly reports and the presentation of
anew strategic direction for the company.
The Thule share price also increased
after a weak conclusion to 2018. NIBE
Industrier benefited from strong demand
for sustainable energy solutions. AF
completed the acquisition of the Finnish

Management report

Investment policy:

Lannebo Mixfond is an actively managed balanced
fund that invests in equities and fixed-income se-
curities. The fund may invest up to 100 per cent of
the fund's assets in either equities or fixed-income
securities. The fund primarily invests in Sweden, but
has global investment opportunities.

Fund managers:

Charlotta Faxén/Peter Lagerlof
charlotta.faxen@lannebo.se
peter.lagerlof@lannebo.se

technical consultant Péyry. The company
expects significant synergy gains in the
coming years, which contributed to a
robust share price development.

The holdings that contributed most
negatively to performance were Kindred,
Handelsbanken and Sbanken. The share
price development for gaming company
Kindred was weak during the period as a
result of stricter regulations in important
markets, resulting in lower gaming reve-
nues and higher tax levels. The financial
sector in the Nordics was weak both due
to money laundering investigations and to
downward-adjusted profit expectations;
this contributed to the weak share price
performance of Handelsbanken and
Sbanken.

At the end of the period, 45 per cent of
fund assets consisted of interest-bearing
securities and cash. Interest-bearing
investments were primarily in corporate
bonds issued by companies we are well
acquainted with, thereby limiting credit
risk. The average assessed credit rating
of the issuers was BBB.

The largest net investments were
made in AstraZeneca, Stora Enso and
SCA. AstraZeneca has a broad portfolio
of late-stage preparations. We believe
that the company will have a robust sales
and profit development in the coming
years. Stora Enso is among the lowest
valued shares on the Stockholm Stock
Exchange, which we deem as unjustified
given growth opportunities for forest
products. SCA also has an attractive
valuation, significant forest assets and
is well invested with modern production
capacity.

The largest net sales were made in
Atlas Copco, Essity and Ahlsell - all of
which were completely divested. The
shares in Atlas Copco and Essity were
highly valued following significant share
price increases. The DSV share price

Performance 30/06/09 — 30/06/19

Index

275
M Lannebo Mixfond

250 Benchmark
225

(50% SIXPRX, 50% Nasdaq OMX Credit SEK)

200

175

150 v
125 - -

100
75

jun-09 jun-11 jun-13

jun-15 jun-17 jun-19

The return during the recommended three-year investment horizon has been 25.8 per cent.
Benchmark index was before 2016, a weighted index consisting of 50 per cent SIX Portfolio
Return Index and 50 per cent OMRX T-bill index.

increased after the company made a bid
for its competitor Panalpina; we assessed
the valuation as too high and the entire
holding was divested.

The five largest holdings at the end
of the period were Novo Nordisk, Ast-
raZeneca, Pandox, Kinnevik and Thule.

Novo Nordisk is a global pharmaceu-
tical company with a leading market
position and the broadest range of dia-
betes care products. The company also
has products for hemophiliacs, growth
disorders and obesity. Novo Nordisk
has over 40,000 employees, of which
approximately 8,000 work in R&D. The
company’s products are sold in over
170 countries.

The pharmaceutical company Astra-
Zeneca was formed in 1999 through a
merger of Astra AB and Zeneca Group
PLC. The company expanded in 2007
through the acquisition of Medimmune.
AstraZeneca focuses on preparations for
cardiovascular diseases, cancer and re-
spiratory tract illnesses. Research is also
conducted in the areas of autoimmunity,
neuroscience and infection. AstraZeneca
is research-intensive and the company
invests about SEK 40 billion in R&D an-
nually. Research is mainly conducted in
Sweden, the UK and the US. The company
has 65,000 employees, of which 11,000
work in R&D.

Pandox is a real estate company which
owns hotel properties in Northern Europe
with a focus on larger hotels inimportant
destinations for leisure and business
travelers. The business concept is to
actively own, develop and lease hotel
properties. The portfolio consists of 144
hotels with approximately 32,300 rooms
in 15 countries. Most of the properties
are leased to market-leading hotel ope-
rators; Pandox is responsible for hotel
operations for a small percentage of the
properties. The market value of the pro-

perties amounts to almost SEK 60 billion.

Kinnevik, founded over 80 years ago,
is an investment company with assets
amounting to almost SEK 100 billion. The
company's focus has changed over the
years, where currently investments are
predominately within digital businesses
such as telecom services and e-com-
merce. The largest listed holding is the
German e-commerce company Zalando,
followed by mobile phone operators
Millicom and Tele2. The listed holdings
also include the e-commerce company
Qliro Group. Kinnevik also has a growing
portfolio of unlisted companies where the
e-commerce company Global Fashion
Group is the largest.

Sports and leisure company Thule
is the market leader in its niche with
sales in 139 countries. Roof racks and
bicycle holders are among the company’s
more traditional products. However, the
company has more recently expanded to
new product categories, such as hiking
backpacks, suitcases and strollers.
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Material risks

The fund has the option of varying
the proportion of investments in equi-
ties and in fixed income assets. The
fund’'s market risk is primarily related
to the price fluctuations associated
with shares, while investments in fixed
income assets increase the fund’s credit
risk. Therefore, the allocation between
equities and fixed income assets has a
large impact on the fund’s risk exposure.

Market risk in the fund’s equity in-
vestments is reduced as a result of
the fund holds a variety of different
issuers whose prices do not move in
exactly the same way; this is known as
diversification. The fund's concentration
level has a very good margin to the
permitted level according to the fund
statutes. The portfolio has a very good
diversification effect. At the end of the
period, market risk, measured as the
standard deviation for the fund’s return,
was clearly below the stock market as

a whole measured as SIXPRX.

The greatest risk associated with
the fund’s fixed income assets is that
the credit rating of one or more of
the issuers deteriorates or an issuer
becomes insolvent. If the credit rating
of an issuer changes for the worse
the market value of the holding will
decrease. In the worst case a holding
could be deemed worthless should
an issuer become insolvent. The fund
invests in corporate bonds with high
credit ratings, also called investment
grade, and in bonds with lower credit
ratings than investment grade or that
lack a credit rating. The fund mitigates
this risk by having a good diversification
between issuers and issues.

Liquidity risk may be higher than
in funds that only invest in financial
instruments issued by companies
with assessed high creditworthiness.
Liquidity may vary due to changes in

TOP HOLDINGS SEK THOUSANDS % OF NET

ASSET
Novo Nordisk B 311970 3.0
AstraZeneca 301041 2.9
Pandox B 282150 2.7
Kinnevik B 275 310 2.7
Thule 267 893 2.6
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demand and supply, with the risk that
the holdings in corporate bonds may
be harder to value or sell as a result
of weak demand. This puts somewhat
greater demand on managing the fund's
liquidity risk.

The fund's interest rate risk may be
higher as the fund can invest in securi-
ties with longer maturities, which could
mean greater volatility than in a money
market fund. The interest rate duration
of the fund is less than one year, while
credit duration is less than five years.

In addition to Swedish transferable
securities, Lannebo Mixfond can invest
in foreign financial instruments. Curren-
cy derivatives are used to manage the
fund's currency risk in interest-bearing
holdings; foreign equity holdings are
not hedged. The currency exposure of
the fund at the end of the period was 11

per cent and related to equity expo-
sure in holdings denominated in Danish

Sector allocation 30/06/19

and Norwegian kronor. The risk associa-
ted with the currency exposure is low.

The fund has not made use of and
does notintend to use the opportunity to
invest more than 35 per cent of its value
in debt securities issued or guaranteed
by a state, municipality or equivalentin
an EEA country.

Together with the outcomes of regu-
lar stress tests, relevant risk levels are
continuously monitored and followed-
up. Appropriate risk measures are used
to assess the fund's risk profile. Follow-
up of the fund’s concentration level and
the degree of active management are
alsoincluded as measures used to ma-
nage the fund’s risk exposure. The fund
has been managed in accordance with
the fund’s risk profile during the period.

Energy

Real estate

Financials

Health care

Industrials

Material

Fixed income securities
Consumer discretionary

Cash

38.5%
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Fund facts Lannebo Mixfond, reg no 504400-7911

Launch date 04/08/00

Performance 30/06/19 31/12/18 31/12/17 31/12/16 31/12/15 31/12/14 31/12/13 31/12/12 31/12/11 31/12/10
Net asset, SEK thousands 10359 854 8857 858 9647719 8085548 7058 303 5497 466 4555250 3010 531 2061723 1481792
NAYV, SEK 25.06 21.66 22.97 21.59 20.70 18.04 16.15 14.23 13.16 14.18
Number of outstanding units, thousands 413 469 409 035 419 927 374 576 340 996 304 807 282 092 211636 156 612 104 503
Dividend SEK per unit 0.