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Disclaimer

This report is written by Symmetry. The report is based on research,
financial statements, interviews, field research, analyst reports, etc.
The report includes the opinions of Symmetry. These are our own
opinions. Symmetry does not assure any correctness written in this
report as there could be material miscalculations, mistyping's, etc.
The research is often done on a 6-18-month basis before publishing.

This report should in no way be seen as a buy,
hold, or sell recommendation of the company.
Symmetry Administration ApS is by Danish re-
gulatory authorities authorized to advise Kapi-
talforeningen Wealth Invest Symmetry. e are
not authorized as an investment advisor to other
funds or individuals and as such this research
should in no way be interpreted as investment
advice but as journalistic research and our own
reasoning for owning the stock.

Symmetryisin no way responsible for any losses
incurred on investments based on this report.
Readers of this report should interpret that fund
advised by Symmetry is holding shares in the
companies mentioned in this report. Symmetry
maintains the right to trade in all securities men-
tioned in this report at any time without further
discloses about this. After that, Symmetry keeps
the right to buy or sell the stock without any fur-
ther notifications about it. Our target prices for
the stocks could change materially caused by
factors either in or out of company control. We
are not obligated to issue a new report or any
notification should or target prices change.

This report is released to the following parties:
Our website www.symmetry.dk
Fellow fund managers or investment advi-
sors around the world as it is normal for in-
vestment managers to share ideas
Subscribers to Symmetrys newsletter regis-
tered on our website.

Symmetry operates under Danish regulation
and can only do marketing of our fund to Dani-
sh FAIF accredited investors. As such, this report
should in no way be interpreted as marketing for
fund advised by Symmetry.

In some cases, Symmetry will issue a follow-up
report on material new information about the
company. But are in no way obligated to so.

Investment in stocks includes the risk of loss
of capital and we always recommend others to
consult with an authorized investment advisor
before doing investments.

Pictures and other material in this report could
be protected by copyright and cannot be redis-
tributed.

Symmetry is not receiving payments from any
company mentioned in this report besides our
return on stock ownership in the companies
mentioned.
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The chart shows the historical Net (after fees) and Gross (before fees) performance since inception
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In 2022 our returns were negative 16,4%. Since inception
we have returned 422 %. This corresponds to a yearly
CAGR of 18,3 % net and around 23 % gross. 2022 was in
general a difficult year to be an investor. Global markets
were down 18%, and small caps in Europe down 23%,
while several of the high-flying stocks from the 2020-
2021 period saw +50 % declines. Symmetry managed to
outperform the market for the fourth year in a row.

It was also comforting to us that we were able to ou-
tperform the market in a down market. 2022 was a year

Chart: Performance against MSCI ACWI

Below Is our long term and short-term performance against benchmarks
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where we could profit a lot from our short positions that
had been a tuff area for us in 2021. While we had seve-
ral stocks that had weak performance, fortunately for us
these were smaller positions. Our biggest investments
in general did well.

We primarily used 2022 to close profitable shorts and
bought more cheap long positions while generally tr-
ying to manage exposure and risk levels in accordance
to the market environment. 2023 have so far developed
as expected: a lot of volatility and opportunities on both
sides of the market.

Total NetIRR Gross IRR
422%  18,30% 22,90%
81% 6.20%
87% 6.30%
82% 6.30%



Symmetry
letters

As most of you know, Symmetry is issuing half-yearly newsletters where we dig into themes and
topics that directly or indirectly is relevant for investments,

In our newsletters we only briefly discuss individual stocks and our portfolio. Instead, we focus on
themes that we think are relevant for our readers. In these yearly investor-letters it's the opposite.
Here we only spend little time on “investment philosophy” etc. - instead we spend the time walk-
ing you through our returns and our portfolio. For those of you that wanted to catch up with our
newsletters, below is a link to them and a short headline around the theme we discuss.

2022 H2 “The FOMO cycle’, Be agnostic and choosing your partner

2021 H2 Emerging manager, being unique? The use of a performance coach.

2020 H2 FOMO, CEO Interactions, Inflection point investing

2020 Q1 Covid 19, volatility, staying calm and looking ahead

Public vs. private equity, follow up on cases

2019 Q1 Personal money vs. running a fund, the stock market over time



https://www.symmetry.dk/wp-content/uploads/2023/01/H2-2022-Dansk.pdf
https://www.symmetry.dk/wp-content/uploads/2022/07/H1-2022-Dansk.pdf
https://www.symmetry.dk/wp-content/uploads/2022/01/H2-2021-Nyhedsbrev.pdf
https://www.symmetry.dk/wp-content/uploads/2021/07/H1-2021-Nyhedsbrev.pdf
https://www.symmetry.dk/wp-content/uploads/2021/01/H2-2020-Nyhedsbrev.pdf
https://www.symmetry.dk/wp-content/uploads/2020/07/Q2-2020-Nyhedsbrev.pdf
https://www.symmetry.dk/wp-content/uploads/2020/05/Q1-2020-Nyhedsbrev.pdf
https://www.symmetry.dk/wp-content/uploads/2020/01/Q4-2019-Nyhedsbrev.pdf
https://www.symmetry.dk/wp-content/uploads/2019/11/Q3-2019-Nyhedsbrev.pdf
https://www.symmetry.dk/wp-content/uploads/2019/11/Q2-2019-Nyhedsbrev.pdf
https://www.symmetry.dk/wp-content/uploads/2019/11/Q1-2019-Nyhedsbrev.pdf
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Our team also developed in 2022 where we expanded from 3 to 6 full time
employees and got our first intern. We now have a strong investment team that
works well together to create the best possible returns. \We have also expanded
our administrative setup. We have hired a full-time head of IR and we hired a full
time CTO early 2022,

We have recently joined the SEB fund platform (IFS) - This way we have
expanded access to the fund from both Danish and international investors and
improved the compliance setup. Internally we have started to use our internally
developed IT-system. We now have a full portfolio management system,

0
Our "Asset under management” grew from 65 million EUR at the end of 2021 S ! ’ l I l l I letry research overview, dashboards, manager reporting etc. There is still a lot of
I

to around 90 million EUR in February 2023. Despite weak returns in 2022 for ing i bal things we want to develop here, but we can already see this as a competitive
both Symmetry and the overall market, we managed to have a really high nvestering I balance advantage in the market.

retention on our investor base. We have since inception 10 years ago barely

Symmetry as a business also continued to grow during 0
2022. ] | I |

had any outflows. Despite the tuff market environment in 2022, we managed Our setup is now much more scalable and ready to manage a higher AUM.
to get inflows that was 16x as large as the outflow. This support from our | often get the question how we can have so many employees with such a
investors is one of the reasons we are able to create good returns, When we ‘small” AUM. It's always expensive to make these investments and hire upfront.
won't have to constantly worry about outflows, we can focus our efforts on But it's the only way for us to create a successful long-term business. \We are
optimizing the return. happy to now have crossed the "worst" hurdle and can start to harvest the fruits

of our hard work. This should hopefully result in even better returns and an even
better investor experience.

Investeringsteam

AUM (EUR)

~ 100,000,000

80,000,000

60,000,000

Andreas Aaen Henrik Abrahamsson Sebastian Savic Magnus Elefsen
40,000,000 CEO Portefeljemanager Analytiker Junior Analytiker
20,000,000 Andreas er fondens CEO og har derfor det Henrik er en del af investeringsteamet hos Sebastian er en del af investeringsteamet hos Magnus er en del af investeringsteamet hos
overordnede operationelle og finansielle ansvar. Symmetry og er bl.a. ansvarlig for egen Symmetry og assisterer med research af nye Symmetry og assisterer med research af nye og
0 y y ! | | | Andreas er ogsa ansvarlig for investeringerne og portefolje. Derudover assisterer Henrik med i ng samt lobende review af eksisterende investeringscases.
2015 Jul 2016 Jul 2017 Jul 2018 Jul 2019 Jul 2020 Jul 2021 Jul 2022 Jul 2023 deltager aktivt i research af investeringscases. research af nye og eksisterende investeringer. eksisterende.
. - o
Administration

Casper Munksg Thomsen Kim Hoberg Nielsen Jon Hgjlund Arnfred

CFO Head of Client Relations CTO
Casper varetager alle fond dministrative Kim har primzrt fokus pa at opbygge og Jon arbejder i tt samarbejde med
opgaver, herunder bogfering, rapportering til vedligeholde relationer til vores investorer (nye inv ingst t omkring indsamling og
investorer, betalinger, optimering af interne og eksisterende) i tet samarbejde med CEO og analyse af data, opbygning af

processer samt gvrige administrative opgaver. CFO. rapporter, Dashboards og KPI's.
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One thing is to deliver high returns, the other is to . Accumulated Alpha %

look at how these returns are created.

200,0
Below we show our returns from both longs and shorts (on average exposure) since inception
(gross returns) 1500
Long Short LS Alpha Long Alpha Short Alpha
2022 -24,0% 43.0% 19.0% -6.5% 255% 100,0
2021 57.3% -30,0% 27.3% 38,1% -10,8%
2020 41,0% 3.9% 44.9% 28.7% 16.2% 50,0
2019 43.7% -10.2% 33.5% 190.9% 13.6%
2018 -24.5% 11,0% -13.5% -15,0% 1.5% 0,0
2017 27.0% 12.0% 141% 95% 4.6% 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022
2016 22,9% -4.5% 18.4% 16,1% 2.3%
” pp— e » - We once again had a good 2022 with an alpha of around 19 %. In contrast to 2021 where we deli-
2015 7.2 e 10.0% 7.9% A7 vered a lot of alpha on the long side, in 2022 all our alpha was created on the short side. We really
2014 36.8% 29.7% got the benefit here as we had the best year ever on the short side with a return of 43 % on average
2013 34.1% 19.5% exposure and a pure alpha of 26%. The long side was more challenged in a market where we had

big exposure to small caps and exposure to IT- and online stocks.

Average 22,2% 1,1% 20,0% 14,8% 7,6%
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A question we often get is why at all do short-selling? Our alpha on the long side is always more volatile. This is because we are
more concentrated on the long side, but also because we invest in smaller
and less liquid stocks. This often result in bigger fluctuations. Our longs

Som vi har forklaret et par gange er der flere arsager hertil: are not stocks that are included in bigger benchmarks, ETF's etc. because
they are too small, while a bigger part of our shorts are more correlated
with the market.

As seen below we have had strong alpha on the long side over time, but
it comes in waves. It also shows that we were much better than the mar-
ket the first 4 years of the fund. Then we had 3 years where we followed

TWe can take some We are able to hedge We can create true profits We think we are better
leverage on the long side our downside in larger on shorts over a whole long investors by also or were slightly behind the market. This was followed by 2 really strong
without increasing our corrections where our cycle investing on the short side L
market risk small-cap long book often years and then followed by 1,5 weak years. This is just a result of how our

performs bad portfolio is created. We are concentrated in smaller stocks. We do expect
to beat the market and create alpha over time, but we can't decide or pre-
dict when. This is also one of the reasons we short stocks. It gives us more
options to create alpha and beat the markets, even in periods where our

Below is our accumulated alpha on the short side: ,
longs don't work.

Accumulated Short Alpha %

70,0 Accumulated Long Alpha %
) 180,0

160,0
140,0
120,0
100,0
40,0
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30,0 60,0
40,0
20,0

20,0

0,0
2013 2014 2015 2016 2017 2018 2019 2020 2021 2022

0,0
2013 2014 2015 2016 2017 2018 2019 2020 2021 2022

As we mentioned in last year's letter, 2021 was a really difficult year to do short selling. Both because
the general market was up a lot, but also because idiosyncratic events in the market like Gamestop
(Symmetry had zero exposure) had ramifications to our shorts. We maintained our positions and ma-
naged the risk during the year and then was ready to get the gains of our hard work in 2022 when
most of the stocks we were short came crashing down. This gave us a remarkable alpha that helped
us outperform the market for the year as a whole, despite our longs underperforming the market.
This was also a confirmation that our shorts “worked as planed” as they protected our downside and
investors capital in a down market and helped us create positive alpha even in a year where our longs
didn't work.



The database for Hedgenordic follows the vast majority of Scandinavian hedgefunds and
have performance reviews. Below is shown the best performing funds in Scandinavia that
have a track record of minimum 5 years.

Fund name Avg. RoR
Svelland Global Trading 26,40%
Symmetry Invest 19,10%
Lucerne Nordic Fund 17.80%
Rhenman Healthcare 16,40%
Accendo 15,00%

We are super happy that Symmetry can currently claim a second place here of funds with
more than 5 years since inception. The best performing fund is a commodity related fund
and have a different strategy than Symmetry.

If we look further back and only look at funds with a track record of more than 10 years, we
are a clear number 1in Scandinavia.

Fund name Avg. RoR
Symmetry Invest 19,1%
Rhenman Healthcare 16.,40%
Accendo 15,00%
Taiga Fund 12,00%
OAM Absolute return fond 12,40%

This is not something we take on lightly. It's something we have delivered by working hard
year after year with a constant focus on good risk-adjusted returns while always being able
to reinvest in the business and develop ourself as investors. It's worth remembering that
most funds close down only years after starting. The fact that Symmetry even managed to
stay alive for 10 years is a success in itself. That we were able to do this while creating some
of the best returns in Scandinavia just shows that our hard works pays off.

__| Navn

(] Fidelity Funds - Global

Technology Fund Y-Acc-EUR

(] Threadneedle (Lux) - Global

Technology Class ZU
(Accumulation Shares) TRE

(] Fidelity Funds - Global

Technology Fund A-DIST-EUR

] Luxembourg Selection Fund -

Active Solar C USD

(] Threadneedle (Lux) - Global

Technology Class AU (USD

Accumulation Shares) TRE

(] JPMorgan Funds - US

Technology Fund C (acc) - USD

[] JPMorgan Funds - US

Technology Fund C (dist) - USD

(] BNP Paribas Funds Disruptive

Technology | Capitalisation THE

[ ] Danske Invest Teknologi Indeks

KL

] JPMorgan Funds - US

Technology Fund A (acc) - EUR

If we take a look at Morningstar, they collect data from 23.373
global funds. Symmetry does not report to Morningstar (yet). But
our 10-year returns would have put us into a number 8 of all
global funds with 10 years track. But we actually think we did
better. The 7 funds above Symmetry here are all large cap tech
funds. Symmetry is a L/S small- and midcap fund with a diverse
sector focus. Our benchmark has returned 7 % a year over the 10
years while Nasdaq (the most relevant benchmark for the above
funds) have returned 16 % percent per year over the last 10 years.
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Our alpha at 12 % a year in relation to this looks even better.
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At the end of February 2023, we had 15 stocks that each

was above 1 % of our AUM.

Our policy at Symmetry is to only once a year give a full overview of our portfolio. Other com-
munication around buy and sell decisions and other portfolio news during the year is distributed
as we see fit. We think once a year is a good frequency to give a full view into our portfolio. At
the end of February 2023, we had 15 stocks that each was above 1 % of our AUM. We have lis-
ted them all below. Be aware that they are listed in alphabetic order and position sizes are not

included in the list.

Company (alphabetical)
Catella

Crayon Group

Epsilon Net

FBD Holdings

Franklin Covey

Gaming Innovation Group
IAC

IDT Corp

JDC Group

Kaspi JSC

Origin Enterprises

Par Technology
Protector Forsikring
Relesys

Schibsted

On the following 15 slides we will walk through the in-
vestment case for each of the 15 companies as we see
it today.

(Be aware that this section is only available for investors
in Symmetry and is” blurred” in the public version)

Symmetry - Annual
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Investment case:
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liquidity available for g The most important driver for Catella in the long run is their ability to
opportunistic
00 201 20m 0 001 200 in?,zstmems grow assets under management. AUM grew again in 2022 despite
a hardening real estate market. Over the last few years Catella have
|£|I SHAREHOLDER VALUE CREATION %GROWTH CAPITAL managed to grow AUM with 25 % per year. We still expect growth in
EPS SEK DIVIDEND SEK LIQUIDITY SEKbn FY23, but on a lower level than historically.
|8

56
35
15 ~ SEK 10bn
il T to sell properties in a hot market in 2020-2022. This gives them a
200 DI 200 2000 2021 20 202 huge liquidity reserve that they can now use in a weak market. Short-
term investors don't like Catella because its" a-real-estate company”
in a weak real estate market. We look at it different. We see a com-
pany that can benefit long term from the transactions they are able
to make in this market. This will create huge shareholder value over
the next 5-10 years.

L 14 w Summary
09 0 We are really positive on the long-term development of Catella. The
great management team is running a low-risk model and managed
2022

Catella managed in 2022 to grow EPS with 60 % to 5,6 SEK. In relation to the
current stock price this is a P/E of only 6.4. They at the same time increase the
dividend and have built up a big liquidity reserve that gives them opportunities to
make attractive investments in a declining real estate market. At the same time,
they managed to close loss-making countries while developing platforms in
more attractive markets.




Investment case:

Crayon Group is a new
company in our portfolio
that we bought at the
end of 2022 after the

The weak stock price is a
consequence of external factors
- while the underlying business is
doing well

Crayon is trading at
around 10x free cash
flow. We find that too
cheap for a structural

Profit Expansion by region (2017 - 2022)
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Crayon is guiding to 20 % revenue growth per year. On top of this
there should still be potential for margin expansion in the business.
In several geographies where they are growing the most, but still
have low scale they report significantly lower margins than in the
more mature Nordic region. When the European and US business
achieve the same scale effect this should result in expanding mar-
gins.

Summary

We think Crayon is a strong company that is well positioned in an
attractive niche (software sales focused on Cloud, Al, ML). Crayon
plays an important role as the connection between Microsoft/Ama-
zon and end users. At the same time, they are diversified on both
customers and geographies. After the recent decline the stock is
now trading at attractive multiples.

4 Q1 Q2 Q3 Q4
22 22 22 22

Crayon as a business have delivered some amazing numbers over the last 5-10
years. Just in the last 5 years they have managed to grow EBITDA with 41 % per
year. Symmetry was a shareholder in Crayon from 2020 to 2021 where the stock
delivered amazing returns to us. We only sold the stock because we thought
valuation was too expensive. In 2022 the stock declined a lot, primarily as a result
of some sales from other funds unrelated to the business. Vi those think this is a
great opportunity to once again become long-term shareholders in Crayon.




Investment case:

Epsilon Net is in pole
position to digitalize
the Greek economy

With an amazing track
record and reputation,
they look like the winner
in the market

EU-funding programs,
ME&A and the new
Fintech segment is not
reflected in the stock yet

Basic Financial Figues of 1/1/2022 - 31/12/2022:

GROUP FINANCIAL FIGURES 1/1/2022- 1/1/2021- %
(in thousand €) 31/12/2022 31/12/2021
Turnover 75,107.33 50,511.28 48.69%
EBITDA 25,053.49 15,093.58 65.99%
Net Profit 18,303.32 10,778.82 69.81%

Epsilon Net had an amazing 2022 where they managed to grow revenue 49 %
and earnings 70 %. Most of the growth was organic. On top of that they did small
bolt-on M&A deals at attractive valuation multiples entirely financed with own
cash flow. The Greek economy is one of the best performing in Europe at the
moment. The country is still one of the less digitalized but is quickly catching up

with Epsilon playing an important role.

Most companies in the world can only dream of getting this kind of
earnings growth that Epsilon have delivered over the last couple of
years. And Epsilon have only just started. Some of the big EU-fun-
ded programs to digitalize Greece will run over the coming years. At
the same time Epsilon will continue with small bolt-on M&A deals at
attractive multiples to strengthen their position in vertical markets.

Summary

Despite a fantastic development over the last few years Epsilon is
still trading at only 12x our estimates for current earnings. We find
such a multiple way to cheap when comparing to other companies
in Europe and in relation to the potential in Epsilon. We think the new
fintech segment together with national bank of Greece have a huge
potential.

Symmetry - Annual letter 2022
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Investment case:

FBD is a new stock FBD is a leading Irish The stock is the
that we bought in insurance company with cheapest company in
2022 and 2023 a leading position in the our portfolio with a

farm segment P/E multiple around 4

Summary
Profit of €74m with Underlying COR 91.9% and Reported COR 74.5%
-
SCR strong at 226% - SCR Risk Appetite 150%-170%
o Ordinary Dividend of 100c proposed
L |
@ Strong Premium performance from policy count growth supported
by our relationship customers
—
W Adverse Investment performance recorded however, future
investment income outlook more positive
==

[
=
=
—

Progressing well in positioning FBD for the future

FBD delivered another set of good numbers in FY22 with a combined ratio of only
74,5, a strong underlying business and good run-off gains. The solvency position
is strong at 226 and much higher than their goal of 150-170. They have announced
a 1 EUR dividend (7 % direct yield) and will ‘go in dialogue with stakeholders to
distribute excess capital’ We think this will result in huge additional dividend
payments or share buybacks over the coming 1-3 years until FBD gets their
solvency levels down.

Increase in 5 year risk-free rate since YE 2021 (German bond)

Impact on bond portfolio
Sovereign bond total return for 2022: -€32.2.m
Corporate bond total return for 2022: -€51.5m

While the higher interest rate in 2022 gave a short-term mark-to-
market loss on FBD's bond portfolio this will more than be compen-
sated by higher yields going forward. The risk-free rate has risen
with 3 % alone in 2022. This will improve the investment book of FBD
with 36 million EUR per year. That in itself can double the underlying
earnings and half the P/E ratio to about 4x.

Summary

FBD is a classic insurance company with leading market positions in
niches like Farming in Ireland. The stock is trading at 1x book value
and 4x earnings, a huge discount to comparable companies. We
think the stock will re-rate to about 12x earnings over the coming
years delivering a return of 200 % on top of high dividend payments.

Symmetry - Annual letter 2022
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Investment case:
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FY 2016 Q1FY23
112.5
90.5 Franklin Covey has been held back over the last 12 months as the
81.5 market fears that “training solutions” and ‘consulting services" will
. be cut heavily in a recession. While the business will be hit from a
' severe recession, we think the market is overlooking the transfor-
- mation FC have been on in the last 5 years. Today the majority of the
' revenue is from subscriptions and more than 60 % of contracts are
13.7 . multi-year. This is projects running more than 2 years.

FY 2016 FY 2017 FY 2018 FY 2019 FY 2020 FY 2021 FY 2022 Summary
Sometimes when you find a good investment, the hardest thing to
do is to do nothing. We think it's just a question of time before the
stock starts to react positively to the underlying earnings. We still
Franklin Covey continues to walk from strength to strength delivering good results see a fair value above 100 $ - a huge upside to the current stock
despite corona, inflation or recession. The subscription business all access pass price at around 38,

is running ahead on full speed. At the same time, they are constantly improving
margins and using the free cash flow to buy back their own stock. Frankl Covey
solutions are hitting the most important supertrends and needs companies need
to address. We still think there is a great potential in the stock.
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GiG Media - FTDs (1000)

Investment case:

Gaming Innovation Group The company have The stock is still trading
have positioned itself as performed amazing below 5x EBITDA and a
the leading affiliate and in the last years and single digit free cash flow

platform provider recently announced a multiple despite high
split of the business growth

Q1-22 Q2-22 Q3-22 Q4-22

115.9

86.9 i \" ‘& i 3}\ (‘\ Y 1‘ }V ‘\‘ " ‘;‘ jﬁ ‘n\k T X‘ )|
79.4 i \ ‘. w@. ,t \\ \ ‘Aﬁ ;’»“ ‘\\v { ‘t \ \“ & ‘%
633 @l==tg==Rf= =33
1 \ % — \\ — lT \ e ‘\\\‘:
SRR ——
e T e

Q4-21 1 Y \‘ 1y \

S EC oE
GiG Media - Yearly FTDs (1000) j \ ‘i—-\—\ \ \'—"“A \ H——%

EBIT (MEUR)

GIG have positioned itself as the leading affiliate company within Ca-
sino (with a growing sports segment) while Better Collective is the

leading player in sports affiliation. GIiG work primarily on revenuesha- 1 \ | ! x L\ S
re contracts. Here the future earnings are often delivered from cu- | it \
rrent NDC intake. As can be seen from the graph, GiG have delivered *\ - X | e
explosive growth in the numbers of NDC's, which should result in — b ,
. . ) || i A —
high revenue growth in the coming years. i _—
2019 2020 2021 2022 J J 97 \ \ - S
| ¢ e\ L 9 i3 2 i F
Summary " i \ /
, , , GIG is still trading like a distressed asset despite the fact that they : .
2022 continued the amazing turn around Richard Brown and the team started on , . . A+ ' 4
, T . oned for hih thin th . h just went through a successful turn around and is better positioned - e e oy
n2019. The company Is now posttioned forhigh growth In the coming years with a in the market than ever before. We think today is a great opportunity e |\ B
high FTD intake in the media business and a lot of new customers in the platform G . \
, , ' , to get a position in the stock ahead of the current split whereby one ! + % - A—)—
segment. At the same time, they have announced they will split the company in . . , , || - e
, o . . will own both a leading affiliate and a leading platform company. [ p—— \‘r ———
two parts. This should help to eliminate the conglomerate discount the stock is L - m ‘ ! .
still trading at. \ b4
= ~ .




Investment case:

IAC is an investment
company owning digital
assets that they develop

and then spin off

Publishing

Dotdash
meredith

Car Sharing

~27% Stake

The company is
led by an amazing
management team with
a strong track record

IAC Today

Home Services

~85% Stake

| @ore.com‘ |

*J bluecrew
vivian /4
i

Media Group

-
Mosaic 1ILVIBEA
_Gow | IS neweo

A “Sum of the parts”
(SOTP) valuation
of the company

indicates big upside

from here

Integrated Resorts
‘.}] MGM RESORTS
»a NTERNATIONA

~15% Stake

Cash on Hand

$1.3B"

IAC is the owner of several leading digital market places. Several of these had
a huge boom during Covid but faced headwinds in 2022 (especially Angi and
Dotdash). We think this is structurally strong assets that IAC owns and develops to
the better. We see huge upside in several of the assets compared to the market

cap of IAC today.

Cash
MGM
Angi

Care
Dotdash
Turo
Search
Other
Corporate

Total
Market cap
Upside

Aktiekurs
Shares out

-36
2716
977
1.000
4500
1.000
500
500
-1.500

9.657

4263

126,5%

49
87

%

-0,4%
28,1%
10,1%
10,4%
46,6%
10,4%
5.2%
5.2%
-15,5%

1M1

Market cap 4.263
Cash 36
MGM -2.716
Angi -977
Enterprice value 606
Dotdash EBIT 300
EVIEBIT 2,0

+ Care, Turo, Search and Other for free

We think the market has punished IAC way to hard over the last few
years as a consequence of temporary issues in Angi and Dotdash. If
we look at the enterprise value (market value less listed stocks) they
are trading at an EV/EBIT of only 2 alone measured on Dotdash ear-
nings. On top of this we get Care, Turo, Search, Vivian etc. for free. If
we should value all the assets they have (including MGM and ANGI)
we think a fair value of 150-200 is more appropriate than the current

50.

Summary

IAC is a long term compounder. It is a stock that requires patience
to own. Management is taking the long-term view and is investing
to create value for shareholders over the long run, something they
have managed to do historically. We think the stock have been hit to
hard in 2022 in relation to the value of the underlying assets. With a
strong cash position, they are well positioned to take advantage of

the weak market for digital assets.
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Investment case:

In contrast to IAC their
assets are currently
performing well

IDT reminds to some
degree of IAC. A company
that owns several digital
assets

IDT have a history of
generating strong
shareholder returns

Consolidated Adjusted EBITDA'

(in millions)
$89.8
79.1
$74.5 >
$46.9
$30.5 I
2019 2020 2021 2022 Tm™

Fiscal years ended July 31

We used the weak share price developmentin IDTin 2022 to become shareholders.
It's a company we have long admired but in a long time found too expensive. IDT
have seen a strong development over the last few years with high earning growth.
This have come from all their new businesses and have more than made up for
the decline in their legacy business.

Active POS Terminals®

(in thousands)

to 22,400

Recurring Revenue’

(in millions)

to $18.3 million

2Q22

2Q2

Quarters of fiscal years ended July 31st

Q22 4Q22

Quarters of fiscal years ended July 3lst

1Q23

Q23

2Q23

The most attractive asset for IDT is National Retail Solution or NRS.
NRS is the leading Point of Sale (POS) player for “small retail, bode-
ga, liquor, Q-store and Gas-stations etc!”. In the most recent quarter,
they grew revenue more than 100 % YoY while the number of termi-
nals grew 35 % YoY. The other assets like Boss Money and Net2Pho-
ne also did well. We think NRS alone is worth more than the whole

market cap of IDT.

Summary

The IDT share was down a lot in 2022 together with the [T-sector
despite performing well. They are also part of an ongoing lawsuit.
We think the decline is an overreaction as NRS is still performing
well. We see a big chance that IDT solve the lawsuit on favorable
terms and from there are able to spin-off both NRS and Net2Phone.
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Investment case:

JDC Group have the best
position to digitalize the
German Insurance industry

JDC have won several
promising deals that is
still in the early phase

Despite the stock looking
expensive — we think it's
cheap on normalized
cash flow multiple

Historical development of turnover and EBITDA 9M in million EUR

(80
(60
40
(20
00
80
60
40
20

2018

2019 2020

B EBITDA N Turnover

2021

2022

JDC did well in a tuff 2022. Especially the second half of the year was tuff for
German consumers. Most was afraid of higher gas prices; interest increases and
inflation. It was a hard time to sell new life insurance and investment products
in Q4. Despite the challenges they delivered well in the year as a whole and is
guiding for a strong 2023 with revenue growth of 17 % and EBITDA growth of 35 %.

=

O B N W B NN N O W

in KEUR

HISTORICAL COMMISSION
SPLIT
- other revenues excluded -

80.000

70.000

60.000

50.000

40.000

30.000

20.000

10.000

10.000
8.000
6.000
4.000
2.000

10.000
8.000
6.000
4.000
2.000

0

ANNUAL INCREASE OF ONE OFF
COMMISSIONS ( 12M YoY )

2018 2019 2020 2021

ANNUAL INCREASE OF RECURRING
COMMISSIONS ( 12M YoY )

2018 2019 2020 2021

inkEUR

|
2022

in KEUR

2022

If we look beyond the headline numbers and dig deeper, the num-
bers are actually quite strong. While the one-off income from advi-
sory and upfront commission only grew 2 % YoY after a strong 2021,
they managed to grow the recurring revenue with 10 % YoV. If we
look at the number of contracts on their platform there is a strong
development. We can also see this from the good 2023 guidance.

Summary

We think the market is still too worried about how the next quarter
from JDC will look like. JDC is still in the process of scaling up se-
veral new agreements on the platform that each have the potential
to be bigger than the current business. They are working on these
contracts at the same time. It takes a long time to get them going,
but the 2023 guidance indicates that it's now starting to happen. We
think 2024 and forward will see an explosion in the stock in upward

direction.
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Investment case:

4Q 2022 highlights

‘ . The Kaspi.kz's Super App business model works

Kaspi is a leading Kaspi have the most Because of outflows from
super app domiciled in unique market position eastern European funds, +53% YoY +60% YoY +27% YoY Consolidated

==
e

b=
]
L
s
~1
L

At

©

(L

) ~ \‘ E
Kazakhstan - the stock is we have ever seen in any Kaspi has become too RTPV GMV TFV - X = \ \ X \\\_
listed in London stock cheap \ \——x—-\ \ \——H \ \-—\—\\
Eli==ii=mi=my
+53% YoY +67% YoY +27% YoY +40% YoY = T | —
Revenue Revenue Revenue Revenue® q \\j\__\:\ \\\"";—:\ \\\\_—L—J
o, 0, 0, [+) H &A % : H
Kaspi.kz has a consumer and merchant Super App model +N60|/° YOJ ";‘68|/° Yoy :7|/° YOX +37% YOJ — \ e — \ - r\\ =
Super App services are integral to users everyday needs et Income et Income: et Income LD : . \‘p—:\g\ \ \:\:\ ‘\ :
o 1 1| (=" ) 2 41 x | T 1 b \
Consumer Super App Merchant Super App —“—'1‘ \ \f—‘L'—X,;,\ %A\ \

o R i \‘
& &y ¥ k2 & ) et \ ‘ \ ! \ \ \ ) \i
Government e-Commerce m-Commerce Buy Now Pay Government Marketplace Advertising o ¢ T = A
Services Later Services ) ) . . | oz “ 8 il s 5 3 Y \\
& 5 = Kaspi had a strong 2022 with revenue growing 40 % and earnings \ \ ! !w\x \ ! ! \A
! 3, . ) \ — - - N

Trave eGrocery s 00 vy growing 37 %. Kaspi stock was down because of the Russian inva- | T —— | ——
- — Profiles \ \
Rewﬁa‘rds Sa]:gs 8 o sion of Ukraine. Most funds targeting eastern Europe shot down and H_—-_—\X % ‘
POS . . . . i , . - .
— ® s i had to sell everything including Kaspi. Despite Kaspi being from . - — 3\ —
Finan Acquirin . . . . , . 3 e |
i e e Ea Kazakhstan (a country taking distance from Russia) and is listed in el _,\r-—ll—-\ \ \::;é
C@ -@ Business Instant LOHdOI’] i\ = \ \x
ar loan Kaspi Kids Account Invoicing b '
al s = o, Y | 2 o
B | G .| >
Juma Postomat o 2 - E? 5ummary n . l‘ \§ - e | -
Ba i B2B ot o] Reécd.lnng | | A\
® &% L . N Kaspi has the most dominant market position we have ever seen for _ . -
Classifieds Kaspi QR 1% 15000000 T 5 \ i T Ay
B N - S (R a company. The stock is trading for only 6-7 times earnings despite
L e T e L high growth and a strong market position. Kaspi is paying an attrac-

tive dividend of 7 % while doing share buybacks. We are super po-
sitive on the future aspects of Kaspi but have chosen to only have a
Kaspi have the most advanced super-app we have ever seen. The average small position as there is regulatory and political risks here,
consumer is using the app more than 60 times a month (more than 2 per day).
Kaspi is so integrated part of the economy and the way people live that they
have developed a monopoly like status. They can then add more services and
capabilities and earn great on these.




Investment case:

Origin is a leading
distributor, advisor and
producer of agri-services in
UK and Ireland

Origin is one of the best
options to get exposure to
rising food prices through

an asset light model

Origin is only trading at 5-6
times normalized earning
—to cheap

ORIGIN’S STRATEGIC POSITIONING TO MACRO-GROWTH DRIVERS

L]
/m‘] Macro Growth Drivers % Strategic Priorities
all
Maintaining a customer-centric, market-

Symmetry - Annual letter 2022

/\@ =h leading business model in the provision of
g Sustainable Agronomy technical advice and solutions in UK and
- Ireland, and building to scale in Continental

‘ ‘ Europe

= Transitioning to Biosolutions and Specialty
@ Global Food Supply Responsiveness Nutrition Product Technologies focused on

yield optimisation

Accelerating investment in products and
Emerging Nature Economy % services that enhance environmental and
ecological benefits in sustainable land use

Group Operating Profit Bridge

Year ended 31July
12 eaoo T3.5% (2.3%) +6.6% 1963%
€2.2m (€1.5m) €115.7m -Om

100 Origin has a strong advantage of their distribution network (port faci-
lities, storage buildings and logistic chains) as a strong moat around
7 their business. On top of this they have own products and solutions
" that helps farmers to optimize the yields on their land and secu-
50 re better food safety and environmental benefits. Despite what ha-
ppens in the world, everyone has to eat and Origin is part of the

2 solution.

0 _ ‘ Summary

o e o - ey e o Origin earnings is seasonal (most earnings comes in their Q3 and Q4

during summer). At the same time the weather can impact earnings
from year to year. These volatile earnings are too hard for most in-
vestors to look at as they want stable earnings from year to year.
At Symmetry we look at the underlying results over a whole cycle.
Here we think Origin is delivering strong results and the stock is tra-
ding at a big discount to fair value.

Origin had a fantastic FY22 where the earnings grew 96 % YoY. This despite the
fact that they took losses in the Ukrainian business following the war. Origin takes
advantage of rising food prices as farmers then have more money to spend on
high quality seeds, fertilizer and crop protection products. Origin has a strong
position in especially UK and Ireland but have over the last few years also created
strong positions in Poland, Rumania and Brazil.




Investment case:

PAR is the leading POS
Enterprise provider to QSR
restaurants in the US

PAR is run by an amazing
CEO Savneet Singh that
has transformed PAR over
the last few years

We still think PAR can
grow and consolidate the
industry while maintain
strong unit economics

Subscription Services

ARR ($000,000)
82%
CAGR
111.4
88.2
33.5
2020 2021 2022

PAR continued in 2022 to grow ARR at healthy levels. The stock didn't follow and
got halved during the year after a strong performance in 2020 and 2021. We used
this decline to buy more PAR shares during the year. While the stock is volatile -
the fundamental development is growing steadily.

PAR PAYMENTS DATA CENTRAL ‘ ’ ‘ .
ORDERING SERVICE MENU SERVICE STORE SERVICE EMPLOYEE SERVICE

pvnchh PAR PAYMENTS DATA CENTRAL MENUAPP

INTEGRATIONS & OPEN APIs

PAR has over the last 3 years through R&D and M&A created a true
unified-commerce-platform to both QSR and Table service restau-
rants. PAR is the heart of a restaurants IT-setup where they can up-
sell and cross sell products to deliver better solutions for restau-
rants. They also have an open system that can connect with other
suppliers through and API-structure.

Summary

PAR is a stock that is hard to value. They are still growing fast and is
building a strong market position in an attractive market. How high
the margins can go over the long run is hard to predict. But we ex-
pect them to continue growing and become a much larger com-
pany. And with margins in line with peers the stock is way too cheap
here.
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Investment case:

Investments PROTECTOR | — !
AUM: MNOK 14 913 at year-end| Float increasing insurance ‘ By A \ | o o \ ¥ L TN
we L EUE ROy

We still find Protector

Protector was the first Protector have delivered

stock we bought to
Symmetry 10 years ago and
it is still a big position today

annualized results to
shareholders of more than
25 % per year for more than
15 years

Result highlight Fiscal Year (FY) & Q4 2022

FY: Combined ratio at 88.9 % | Investment return at 3.4 % | EPS at NOK 10.2

cheap and think the stock
has huge upside from here

PROTECTOR

insurance

88.9% g73% 916% 91.6%

FY Q4
Net combined ratio

Gross written premium (MNOK)

501(3.4%)

Q4 FY

663 (4.6 %)

Qa

Investment return (MNOK)

235%

206% 206%

190% 195%

Q420 az21 Q421 @22 Qs 22

Solvency Capital Ratio

1204

FY Qa4
Profit after tax (MNOK)

Other highlights:

Qa4
Earnings per share (NOK)

* January 1st 2023 growth in GWP at 17 % in LCY
* Running yield in bond portfolio at 6.0 %
* Special dividend of MNOK 494.3 or NOK 6 per share

This presentation contains altemative performance measures (APMs).
APMs are described here:

I Bonds M 2022
I equities [ 2021

Protector had a strong 2022 where they managed to grow premiums 20 % while
maintaining a strong combined ratio. At the same time, they guided for a strong
development so farin 2023. Protector is still overcapitalized and pay high dividends

to shareholders.

Protector has grown a lot over the last several years. This has given
them an increased investment portfolio to manage. Because of ri-
sing interest rates, Protector have managed to increase the duration
of the portfolio and is now having a running yield of 6%. This should
be seen in relation to Dag Marius delivering a return of more than
20 % per year for 8 years on the equity book. We expect Protector to
continue delivering strong investment returns in the future.

Summary

The stock price of Protector has run up the last several years. This
can potentially scare some investors (am | too late to the party?).
We don't think so. Protector is still our largest position in Symmetry.
We think the stock is trading at 8x earnings and if we adjust for the
overcapitalization, it's close to 6x. When they then are also growing
topline 15-25 % it's a no-brainer to own.
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Investment case:

75-85

‘ . EXPECTED ARR DEVELOPMENT |

Relesys has some of Relesys is one of the Relesys should deliver
the most attractive unit few Danish IPO that strong growth for several
economics we have seen have delivered on their years and have a strong
from a SAAS company targets management team

T :\‘ .
===y
4400 YOY ATL — ,\ e 4 ; ; " \7‘\\. A ")
2019 2020 202 2022 2023 202 ) \ \
- 38.2 4\» 4 \
o __B5__s8_ 1 \3
- S5\ \
31.3 : S‘FZXA“X \L::\szi \\\
Relesys is growing quickly (30-40%) and this costs money. A lot of \ \___\__\ x H___X\
companies with high cash burn is just not in high regard with in- A ~ \
vestors at the moment. At Symmetry we look deeper at actual unit x . \ \::;A
economics from the companies. As long as Relesys can prove that = 1\
they can maintain customers with high retention and create upsells ‘
(ARR-expansion) with good gross profits they will at some point turn
cash flow positive on a higher base.
Q4 2021 Q1 2022 Q2 2022 Qs 2022 Q4 2022 Summary

It has not been a great journey to be Relesys shareholder since their
IPO. But this is hot something you can blame on management. They
have delivered on everything they promised and more to. Relesys
Jjust did the IPO at the top of the SAAS market. With that in mind the
stock has actually performed well compared to other SAAS names.
The valuation is now down to levels where we see good upside in
the stock again.

Annual Recurring Revenue (DKKm)

Relesys is still delivering on the plan they put forward during their IPO in
December 2021. This is one of the exceptions on the Danish First North, where
most companies have disappointed shareholders with bigger profit warnings.
Relesys can do this because they have a strong product that creates value for
customers. The high ARR-retention at 110-120 % over the last year is a testament
to this.
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Investment case:

Next phase in the digital transformation — reshaping a

‘ ‘ News Media organisation fit for the future

Continuing the shift towards Gross* savings of NOK 500m to bring News Media back
digital sustainability to target margin range of 10-12%
The Adevinta “lock-up” NOK 500
expires in October 2023 Koy foes aoast
whereafter Schibsted can @ Improve profitability in the print
capitalize on the asset = value chain
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Schibsted owns market
leading classified sides in
Scandinavia with strong
markets positions

Through the ownership
of Adevinta they have
exposure to leading
classifieds across Europe

o Targeting NOK 250-300m
gross* savings in 2023,
and NOK 200-250m in
2024

i

NOK 250m

LI

a Increasing operational efficiency
-

across the organisation SRPRIoX. NOK 100m giose

effects in H1 2023

e Further details, including
restructuring costs, will be

Savi Savi - communicated at a later
avings avings effects
2023 2024 2024 stage

NOK 250
Establishing a more effective and "

efficient organisation by merging

@ our Product and Consumer
Business functions to better cater
to user needs

1B

Real estate, Motors and transactional Generalist offering _
driving revenue growth; EBITDA at NOK 430m o= \ =

On top of the classified sites Schibsted also owns news media as-
Revenue split Nordic Marketplaces e At . :
Reyeniies Q42022 (share in %) sets that is distributed both digitally and through print. The profits
in this business have been hit hard recently with higher energy and

I

Nordic Marketplaces
Revenues (NOKm), EBITDA margin (%)

YoY growth

Q4 2020

1,203

Other
8.8%

paper prices and lower demand for advertising. Schibsted has an-
nounced a restructuring program to bring income back on track in

1,131 Advertisin ofors
T Mok 2024,
?zr:/eralist summary
The core business of Schibsted is during well and earnings within
news media will come back after the restructuring program has
?f;lo:sme been completed. We think the company will either distribute or sell

Q4 2021

Q4 2022

Jobs
26.6%

Schibsted owns market leading positions within Jobs, Motor and Real estate
throughout the Nordics. They have managed to build strong positions and
capitalize on this the last few years. These 2-sides marketplaces have strong
network effects and we can't see new players coming in and competing with

them.

the big Adevinta position when the lock-up expires in October 2023
A sale or a spin-off should result in a huge value creation as the un-
derlying earnings of Schibsted will be easier to follow
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