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Disclaimer

This presentation (the "Presentation") has been prepared by REQ Capital AS (the "Manager") and provides information about the strategies for the Irish UCITS funds REQ Global Compounders and REQ Nordic
Compounders (collectively the "Funds"). The Manager, in the capacity as an investment firm, conduct portfolio management of the Funds on a delegated basis with Waystone Management Company (IE)
Limited being the UCITS management company of the Funds. For more information and access to relevant fund documents, please see the website of the Manager.

This information is intended for general information purposes only and does not constitute solicitation of or an offer to participate in any investment. This information does not, nor does it purport to,
constitute any form of investment advice, recommendation, or independent analysis. Consequently, it has not been prepared in accordance with the rules and regulations governing such publications, including
but not limited to any prospectus requirements. This information is not, and does not purport to be, complete. The information is strictly confidential and should not be copied or circulated to anyone but the
addressed recipients. The complete offering documents for the Funds should be read carefully and potential investors should seek independent investment advice and tax and other legal advice before
potentially making an investment. No assurance can be given that the stated investment objectives will be achieved, and the value of investments may fall as well as rise. Past performance is no guarantee for
future returns.

An investment in the Funds are solely for investors who are qualified to invest in the Funds in accordance with applicable laws in the relevant investor's home jurisdiction. The Funds are unsuitable and
unavailable for any person or entity not meeting such qualifications. An investment in the Funds are only intended for investors who understand the investment strategies of the Funds, who can accept the risks
associated with such an investment and who have no need for immediate liquidity in their investment. Investments may be subject to strict limitations on redemption and transferability. There will be no
secondary or public market. The foregoing list of risk factors is not complete. If you are unsure as to whether or not you qualify, please contact the Manager or a professional advisor.

The Manager makes no warranties that the material in this presentation is appropriate or available for use in countries other than Norway. Persons receiving this information are obliged to investigate whether
there are any restrictions in their jurisdiction, and if so, to comply with any such restriction. The Manager does not accept any responsibility for any failure to comply with any such restriction. For further
information, please contact the Manager or a professional advisor.

This Presentation may include certain opinions, forward-looking statements, forecasts, and/or beliefs. These opinions, forward-looking statements, forecasts, and/or beliefs reflect the Manager's subjective
beliefs and opinions, and no representation is made that any of these opinions, forward-looking statement.

The Funds are subject to Regulation (EU) 2019/2088 of the European Parliament and of the Council of 27 November 2019 on sustainability-related disclosures in the financial services sector (“SFDR”). It is the
understanding of Waystone Management Company (IE) Limited and the Manager that the reporting requirements set forth in accordance with SFDR Article 8 shall apply with respect to the Funds.
Subsequently, reporting will be made in accordance with these rules. Please note that changes in the SFDR regime and associated regulations may result in a different classification for reporting under SFDR.

The Manager, its directors, employees, and consultants do not accept any form of liability (whether arising in contract, tort, negligence or otherwise) for any error, omission, or similar misrepresentation in this
general information or for any loss or damage (whether direct, indirect, consequential or otherwise) suffered by the recipient of this information or any other person
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Warren Buffett

“If the conglomerate form is used judiciously, it is an ideal structure
for maximizing long-term capital growth”




Returns That Speak for Themselves

The Story of 9 Acquisition-Driven Compounders from Around the World

Company Total Return CAGR IPO Year
Bergman & Beving 7,500x 20% 1976
share price return (+ spin-offs)
Addtech 210x% 26% 2001

Average
Lagercrantz 120x 23% 2001
Lifco 21x 33% 2014 27 yearS

0,

Indutrade 50x 22% 2005 25 A) CAG R
Constellation Software 375x 37% 2006
Ametek 175x 16% 1990 (414x)
Heico 1,100x 22% 1990
Judges Scientific 115x 24% 2003
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Nordics: Last 20 years

Total sample of 979 Nordic companies

Total shareholder return — 20 years*

Best performing in Nordics TSR 20y .
[ Yo = Qut of the best 30 stocks in the
2 Vitec Softw are Group B 33494% H
i oot Nordics over the last 20 years -
4 Revenio Group Oyj 14591% PR H
5 Protector Forsikring ASA 11779% vaUISItlon drlven Compounders
6 Addtech B 11460% . _ o
7 Kongsberg Gruppen ASA 10536% constitute 13 names = 43%
8 Hexatronic Group 9852%

9 Vitrolife 8416%
10 Beijer Ref B 7932%
11 BioGaia B 7799%
12 Avanza Bank 6875%
13 Micro Systemation B 6347%
14 Bouvet ASA 6054%
15 Indutrade 5773%
16 Novo Nordisk A/S Class B 5681%
17 G5 Entertainment 5316%
18 OEM International B 5073%
19 Betsson B 5066%
20 Evolution 4962%
21 Addnode Group B 4558%
22 Bure Equity 4511%
23 AQ Group 4087%
24 Sweco B 3884%
25 Atlas Copco B 3795%
26 AF Gruppen ASA Class A 3634%
27 DSV A/S 3564%
28 Hexagon B 3553%
29 Ambu A/S Class B 3383%
30 HMS Netw orks 3368%
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Source: Factset
* For the period or as long as they have been listed 6




Harvesting cash flow, not “growth at all costs”

A flywheel of compounding

Company builders

= Recurring, predictable cash flows
= Dual engines of growth

= Not constrained to one market

Preferred buyers

,@ = Buys from founders & families
,@ = Often “off market” transactions
@ = Highly attractive multiples (5-7x)

Permanent homes
= Decentralized entrepreneurship
= Smart incentives & Cash Cultures

= Shareholder friendly KPIs
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The best of two worlds

Risk and return

High and durable
reinvestment rates

Diversified cash flow streams

High return on capital Strong returns ::..ow dc.ebt levels and self-
inancing

Dual engines of growth @ Alignment &
insider ownership
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Lifco value creation

Reinvestment Rate

Net operating cash flow

2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 5000
4457 4485
Reinvestment 4500
rate 235% 72% 160% 115% 44% 105% 47% 112% 90% 93% 76% 4000 A
3500 2088
29386 ©
Average 105% 3000 2813 o i
2500 . 1990° o®
. 2000 1583 °
Return on Invested Capital 1326+ °
1500 gqg 1084 ,e®
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 1000 586 g i
ROIC 19% 20% 19% 19% 21% 20% 20% 23% 23% 23% 21% 500 l o 'I
0
Average 21% 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024
/ Reinvestment Rate (@) Return on Invested Capital 20l Growth in cash flow
) X ) ~ 0
105% 21% 22%

Y REQ

22%
CAGR
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Case study: Lifco (IPO in 2014)
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Lifco AB Class B
Indexed Price Performance

== Lifco AB Class B

LIFCO

A SAFE HAVEN FOR YOUR BUSINESS

MSCI AC World Index All Cap

Price (Indexed to 100)
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