Kaffeburken

Hitta bra bolag till en langsiktig portfol]



Bakgrund

» Vi har testat screening
» Vara portfoljer baserat pa olika strategier

»Vi har fatt onskemal om att ta fram en langsiktig strategi
* Avtypen kop och behall, typ "Kaffeburken”

»Onskemal frAn enkat dver innehallet pa vart Aktiekafé

« Skapa en langsiktig "modellportfolj" med utvalda aktier utifran
fundamental analys som ar mycket langsiktig, som féljs upp under ett
antal ar framover.



Langsiktighet — Viktiga faktorer

* Bolagets ledning — att kunna hantera framtiden
* Omsatta bolagets vinster i framtida lonsam verksamhet

* Entreprenorer
 Ha kompetensen att vidareutveckla produkter och organisation framat

* Bolagets produkter
* Marknaden
* Kunder
e Rattitiden
» Langsiktiga trender



Ansats: Kaffeburken, strategi

Screening

FA

* Screening
+ Arlig omsiattningstillvaxt 3 ar > 10%
. Arliﬁ omsittningstillvixt senaste 12 man >
10%

. Al%i /rﬁntabilitet pa eget kapital, snitt 3 ar
> ()

+ Riéntabilitet pa eget kapital, senaste 12
man > 20%

* FA-parametrar fér information
+ Tillvaxt av eget kapital, senaste 12 manader
+ Tillvaxt Totala Tillgdngar, senaste 12 manader
* Bruttomarginal, senaste 12 manader
* Operativt kassafléde, senaste 12 manader

 Fritt kassafléde per aktie, senaste 12
manader

+ Kassa senaste MSEK
* Nettoskuld/EBITDA, senaste 12 manader

TA

* Screening

* TA-parametrar for information

Branscher: Alla branscher forutom finans och
fastighet

Borslistor: Sverige, alla listor
Borsvarde: Inga begransningar

* Betygsattning

Anvand visdom och fornuft och bedom,
b_etyﬁéitt.a., bolagens mojligheter pa 10 ars
sikt. Modifiera rankning 1 efter genomgang
av punkterna nedan

+ Forsta affarsmodell (Produkter, kunder,
konkurrenter...)

* Analysera finansiella rapporter (Balansrakning,

* Berdkna och analysera
* Ranta-pa-ranta
» Tillvaxt
+ Kassafléde
* Vérdering
* Boérsvarde
« Aterkop av aktier
+ Vallgrav
« Agarstyrt
+ Skickliga entreprendrer
* Bra management — Kapitalanvandning
* Forskning och utveckling

Rankning

Bolag med de basta betygen valjs

Antal bolag i portfoljen: 10

B%ag kops/saljs: Alla bolag i portfoljen behalls
110 ar

Tidpunkt for screening: -




Tillvagagangssatt

Strategi

|

Parametrar for
screening och
information

|

Bedomning av
bolag baserat pa
framgravd information

l

Bedom mjuka och kvantifierbara
faktorer och betygsatt

Screening

Framscreenade bolag

Kop bolags aktier med hoga betyg



Framscreenade bolag kompletteras med
bedomning av "mjuka faktorer”

Utmatade kvantifierbara parametrar Bedomda ej kvantifierbara parametrar

Namn Omstillvdxt ~ ROE Agarstyrt Vallgrav

Utmatat Betyg 0 -5
varde



Kaffeburken screening, forslag

@ Lk @ ki : Info : Info : Omsatt. tillv. | Omsatt. tillv:;: ROE : ROE |3 Eget Kapltai Tillgang. tillv. i Bruttomarg i OP kassaf. ii FCF/ Aktie i Kassa |ii N.skuld/Ebitda
Terminal WG Analys | | land  |¥ Bransch tArtillv, 380 [F Artillv, 13r | Snitt 33r | Senaste | Ar.tillv, 1ar |* Ar.tillv. 18r % Senaste % Snitt 1ar  |* A tillv. 13r |¥ Miljoner | Senaste
Filtrerad 19 av 15 968 Y Y Y Y Y Y Y Y Y
Fa F s Fe AW Fe . Fe Fa b AW Fa F % Fa Fe . Fe

i=m Zinzino @ | Sverige  Halsoprodukter 12,5% 28% 553% 616% 734% 428% 384% 220,7 331% 296,0 -09
im Sibek & | Sverige  Affarskonsulter 121% 212% 368% 397% 60,1% 342 % 19,7 % 12,2 6,0 % 384 -14
im Fable Media & | Sverige  Betting & Casino 66,0 % Ne% 582% 312% 437% -14% 845% 437 -36,1% 420 14
s=m Dynavox Group B | Sverige  Biometri 287 % 238%  35% 364% 382 % 5,0 % 68,4 % 2883 2N9% 1210 1.6
s=m Fortnox B | Sverige  Affdrs- & IT-System 280 % 264% 304% 319% 36,4 % 322 % 944 % 6525 86,7 % 660,0 05
= Infracom B | Sverige  Telekomtjdnster 452 % 349% 201% 23% 293 % 150% 30,9 % 36,0 -214% 244 1.6
s=m Mycronic B | Sverige  Elektronik & Tillverkning 146 % 31% 1% 285% 26,0 % 194 % 54,2 % 1806 87% 2532 -1.0
sm Lime Technologies B | Sverige  Affars- & IT-System 176% 176% A1%  289% 225% N3% 425% 1741 -12,1% 60,4 12
im Sectra B | Sverige  Medicinsk Utrustning 16,8 % 2671% 2T17% 210% 193 % 16,3 % 874% 4235 349% 6994 -1.0
i= Momentum Group B | Sverige  Industrikomponenter 233% 3N5%  258% 254% 182 % 17,6 % 479 % 27198 163,9 % 65,0 13
sm Opter B | Sverige  Affars- & IT-System 16,0 % 162% 490% 596% 145% 154 % 303 % 16,6 M4% 27,6 -1,2
im Avtech B | Sverige  Affars- & IT-System 405% 282% 224% 251% 138% 174 % 783 % 9,02 93 % 248 -1,6
im Sleep Cycle & | Sverige  Halsovard & Hjalpmedel n9% 106% 624% 89,7% 129% 26% 1% 62,7 489 % 130,0 -14
sm Generic Sweden & | Sverige  Sdkerhet & Bevakning 13,6% 210 % 6% S514% 128 % 13,5% 410% 247 848 % 337 -11
sm Betsson & | Sverige  Betting & Casino 16,4 % 147 % 1% 214% 3,1 % 132 % 65,1% 2291 60,5 % 3375 04
s=m Revolutionrace B | Sverige  Kldder & Skor 6% 1B6% 235% 246% 33% 32% Nno% 3200 -16,1% 1420 -03
s=m Evolution B | Sverige  Betting & Casino 233 % 158% 2712% 305% 0,5% 6,7 % 189 % 1230 102 % 663,7 04
im Hemnet B | Sverige  Intemettjanster 215% 03% 283% 315% -48% 45% 66,7 % 4488 470 % 1451 06
s=m HomeMaid B | Sverige  Konsumentservice 140 % 148% 383% 451% -15,2 % 4% 89,4 % 294 -146,2 % 12,7 12




Kaffeburken | Excel, forslag

Omstt tillv.- Omsatt.tilv.- ROE-  ROE-  EgetKapital- Tillgang.tilv.- Bruttomarg- OPkassaf.- FCF/Aktie- Kassa-  N.skuld/Ebitda-
Bolagsnamn | Info-land  nfo-Bransch  Artilvar  Atibvlar Snitt3dr Semaste Antilv.lir Actilvlir  Semaste  Smitttdr Actilv.lir Miloner Senaste  Virdering Agarstyrt Vallgrav Produbter Marknad oo

Zinzin Sverige Halsoprodukter 125% 218% 553% 616k 13.8% 42 8% 38 &% 20,7 3 1% 296,0 03
Sibek Sverige Afférskonsulter 121% 12% 368%  397% 60, 1% 34 2% 18.7% 122 b,0% 384 14
Fable Media Sverige Betting & Casino 66,0% 116% 8% 312% 83 7% -7 4% 84 5% 137 -36,1% 420 14
Dynavox Group Sverige Biometri B7% 238% 5% 364k 38 2% 5,0% 68 &% 2883 27115% 1210 16
Fortnox Sverige Affars- & IT-System 280% 26,4% 04 315% 36,4% 22% 9 &% 6523 86, 7% 660,0 03 Betyg 1-5
Infracom Sverige Telekomtjénster 45 2% 34 9% 0%  13% 283% 15,0% 50.9% 56,0 21 8% 244 16
Mycranic Serige  Elektronik & Tillverkning  146% 33.1% Mi%  85%  260% 194% 54 2% 1806 87% 2532 10
lime Technologies ~ Sverige Affars- & IT-System 17 6% 17 6% W% 18%% 215% 313% 42 5% 1741 11 7% 604 12
Sectra Sverige  Medicinsk Utrustning 16,8% 26,7% 0% 0k 19.3% 16,3% 87 &% 235 349% 6294 10
Momentum Group Sverige Industrikompanenter 23.3% 31 5% 058 54% 182% 176% 47 %% 2798 1635% 65,0 13
Opter Sverige Affars- & IT-System 16,0% 16.2% i80%  596% 14 5% 154% 50, 3% 166 34 8% 75 12
Avtech Sverige Affars- & IT-System 40 5% 2B2% A4 Blk 138% 178% 78.3% 902 93% 2B 16
Slep Cycle Sverige  Halsovard & Hjlpmedel 119% 10,6% b24% 897 129% 26% 7% 627 48 9% 1300 14
Generic Sweden Sverige  Sakerhet & Bevakning 136% 11,0% 5% S 118% 13,5% 41.0% 47 84.8% 37 11
Betsson Sverige Betting & Casino 164% 147% A% Nk 57% 13.2% 65,1% 281 60,5% 375 04
Revolutionrace Sverige Klader & Skor 116% 136% 85% ok 33% 3.2% 11.0% 3200 -16,1% 1420 03
Evolution Sverige Betting & Casino 23.3% 158% 7% 0% 05% 6,7% 78.9% 1230 10.2% 6637 04
Hemnet Sverige Internettjnster 215% 40 3% B3 Tk -4 8% 4 5% 66, 7% 4438 47 0% 1451 06
HomeMaid Sverige Konsumentservice 140% 148% Bk 451% -15,2% 114% 89 4% 254 -146 2% 127 11



Overview, inspiration fran Redeye
Ramverk

QUALITY RATING FAIR VALUE RANGE MOMENTUM

ﬂ

Base 417

OVERVIEW




Overview, inspiration fran Redeye

QUALITY RATING FAIR VALUE RANGE MOMENTUM

a =

People Business Financials

Business 5 Financials 2

Does the business have great people behind it? Total score 4




People
Sub-categories

Passion
Is the CEO passionate about the business opportunity?

Execution
Does management appear to have strong execution capabilities?

Capital Allocation
Does management appear to use shareholders’ money well?

Communication
Is communication with shareholders open and honest?

Compensation

Does the company have reasonable levels of executive pay?

Ownership
Does the company have owners committed for the long-term?

1

Board
Does the board appear to focus on long-term value creation?

11



Is the CEO passionate about the business opportunity?

4

* Does the CEO have a visionary attitude towards the business? . 1
@ Why & How

» Does the CEO think independently and exhibit original ideas? “ 1
® Wh

» Does the CEO have strong market insight? . 1
® Why & How

+ Is the CEO engaged in something more substantial than getting rich? N 1
® Wh

* Does the CEO pursue excellence relentlessly? “ 1

» Has the company recently hired an outside industry veteran as CEQ?




Why and How

Why does it matter?

Ultimately it takes visionary leadership to discover creative solutions and build a defensive moat. Great management can
envision a great future and articulate a cohesive and logical strategy to get there. Such CEQOs are rational long-term thinkers
who look way ahead and are determined to drive things forward. With a clear vision for the company, they act like long-term
owners of a business, not like caretakers.

Long-term thinking and adaptability are two sides of the same coin. CEOs who spend significantly more of their time
thinking about the long term and have long-term plans generally excel at adapting to change. This focus helps because it
makes CEOs more likely to pick up on early sighals and make strategic moves to take advantage of it. As evolutionary
biologist Charles Darwin said, "It is not the strongest or the most intelligent who will survive but those who can best manage
change.” In short, a visionary CEOQ is critical to balance short-term performance with long-term positioning.

Leaders who can’t see it, probably won’t find it. CEOs who lack vision cannot inspire teams, motivate performance, or create
sustainable value. Poor vision, tunnel vision, vision that is fickle, or a non-existent vision will cause leaders to fail. After all,
employees do not dedicate themselves for what a company is, but rather to what it is going to be. Every employee has the
universal human need to feel part of something that’s important.

How to assess it.

Try to assess if the CEO has a vision that they can translate into a strategy to make the company a long-term winner, not just
a good story. Such CEQOs can articulate a worldview beyond company operations — one that factors in global social,
environmental, and economic issues. There should be a vision based on analysis of future industry trends with good moat
potential if they execute on it. This is a journey that will likely take decades and will necessitate course corrections from time
to time as the competitive landscape changes. For example, Microsoft’s founding vision was “a computer on every desk and
in every home.”

A CEO who exhibits a visionary attitude is typically convincing about their vision and how to achieve their objectives. They
should be guided by the company’s core values and purpose. Always ask the CEO how he or she measures successin the
company, by what means, where they want to be in the next 10 to 25 years and how they will get there? What does the CEO 3



Finding your next multi-bagger
Redeye

* Too often, investors fall into the trap of being too fixated on price and forget about the actual value
of the business. At some point, poor underlying fundamentals of a company are bound to show,
leading to losses greater than any short-term gains from low prices. Or as Benjamin Franklin wisely put
it: “The bitterness of poor quality remains long after the sweetness of low price is forgotten”.

Redeye’s Quality Rating is a great tool for finding your next multi-bagger. We assess all of our covered
companies on their People, Business, and Financials through 114 carefully selected questions.
These three categories each get a score from 1 to 5, with 5 being the best. Compounders are, above all,
quality companies. To identify a compounder, at least one of the three categories (People,
Business, Financials) must score a 5, whereas none can score below 4.

Out of these criteria, the People score is generally the most important for long-term holdings. What
is often overlooked is the pivotal role (den centrala rollen) individuals play in shaping both the
business strategy and the subsequent financial performance. And of course, investing in people you
trust builds conviction as you can be confident that your capital is in good hands.

14
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