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Dear Fellow Investors 
At REQ, we are a passionate team that invests in publicly traded companies that compound capital 
through organic growth and systematic acquisitions of small private niche businesses. We combine 
deep fundamental analysis with qualitative insights to identify exceptional management teams 
companies and with large reinvestment opportunities, decentralized cultures, and long-term 
compounding potential.  

 
* * * 

 
In the first half of 2026, REQ Global Compounders returned -5.0%, while REQ Nordic Compounders 
returned -12.1%1. Since launch, REQ Global Compounders has returned 41.4%, while REQ Nordic 
Compounders has returned 29.6%. 
 

* * * 
 
During the first half of 2026, markets have been dominated by geopolitical developments in the Middle 
East and continued enthusiasm surrounding artificial intelligence, which contributed to heightened 
market uncertainty and significant shifts in capital flows. While geopolitical developments can 
influence short-term market sentiment, the direct fundamental impact on our portfolio companies has 
so far been limited – while some of our companies like Halma, Diploma and Amphenol have been 
beneficiaries of AI development.  
 
As in previous periods of uncertainty, our companies have continued to adapt and execute. Whether 
it is Addtech, Lagercrantz, Röko and OEM in the Nordics, or Constellation Software, Diploma, Halma 
and HEICO globally, the underlying focus remains unchanged: serving customers, allocating capital 
prudently and creating value through operational improvements and acquisitions. 
 
At the same time as capital has flowed into semiconductors, energy infrastructure and other 
beneficiaries of increased AI adoption, Swedish small caps have remained out of favor, with significant 
capital outflows. During the first half of the year, this has affected our Swedish holdings as we saw a 
flow-driven rotation out of Swedish small- and mid-cap equities, largely driven by redemptions from 
Swedish funds. This is a familiar pattern from previous periods, and experience suggests that such 
dislocations are often relatively short-lived before they reverse. When capital then starts to flow back 
in, the door can quickly become crowded. The discount between small caps and large caps is now 9%, 
compared with a historical average premium of 6%. In fact, we have to go back to the financial crisis 
to find a comparable discount. This creates a very interesting backdrop for future returns when 
sentiment turns. 
 
We see these periods creating opportunities for long-term investors. While the market concentrates 
capital into a narrow set of themes, many of the businesses we own continue to compound earnings, 
generate strong cash flows and reinvest capital at attractive rates. In both our Nordic and Global funds, 
companies have remained active acquirers despite a cautious economic backdrop. 
 
Importantly, the underlying fundamental performance of our portfolio companies remains strong. 
Across both funds, earnings continue to grow at a mid-teens rate, and margins are expanding. This 
demonstrates the niche, mission-critical products and services that our companies provide. Combined 
with asset-light business models and disciplined capital allocation, the current backdrop creates an 
attractive foundation for long-term performance. Market narratives may shift from time to time, but 
the ability to reinvest capital at high rates of return remains the ultimate driver of shareholder value.  

 
1 In NOK. Return in SEK was -5.6%. 
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Even though we are not satisfied with our first-half-year returns, our conviction in the long-term 
compounding potential of the portfolios has only strengthened. In fact, the gap between fundamental 
performance and share price performance is, in our view, as wide as it has been for many years. For 
patient investors, this has created one of the more attractive entry points we have seen since launching 
the funds. 
 
By the end of June, the REQ Global Compounders fund traded at 17.7x next-twelve-month consensus 
EBITA — one of the lowest valuations since inception in 2021. A similar picture can be seen in REQ 
Nordic Compounders, where the portfolio by the end of June traded at 16.6x next-twelve-month 
consensus EBITA, a valuation level comparable to ten years ago, despite significantly stronger 
underlying businesses. 
 
For companies with exceptional management teams and attractive reinvestment opportunities, 
earnings tend to exceed expectations over time. Lagercrantz provides a good example. Three years 
ago, consensus expected the company to generate SEK 1.7 billion of EBITA in the fiscal year ending 
March 2027. By March 2026—one full year earlier—Lagercrantz had already exceeded that figure, 
reporting EBITA of SEK 1.9 billion. During the same period, the share price appreciated roughly 90%. 
 
We have several times lived through periods where prices are disconnected from the fundamentals. 
What we know from experience is that, sooner or later, fundamental performance prevails. 
 
We thank all our investors for your trust and support. 
 
The REQ team 
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REQ Global Compounders 
 
For the first half of 2026, REQ Global Compounders’ A-class shares (NOK) returned -5.0%. Since the 
fund’s inception in June 2021, the fund is up 41.4%. 
 
The half was shaped by several headwinds that emerged around the summer of 2025 and persisted 
through the first half of 2026. Chief among them was the negative AI narrative we discussed at length 
in our full-year 2025 report: a growing conviction that AI would erode software economics drove a 
considerable rotation out of software and into semiconductors and AI infrastructure. Goldman Sachs 
described it as “the single biggest dislocation” in the US equity market. With roughly 20% of the fund 
in what we define as mission-critical software — Constellation Software, Topicus and Lumine, 
alongside Roper — this rotation was the single largest detractor from performance in the first half, 
costing around 5% in NOK, even as the underlying businesses continued to perform well.  
 
The share-price weakness, however, stands in sharp contrast to business performance. Median Q1 
earnings (EBITA) growth across the portfolio was 14% year-on-year — broadly in line with the 
portfolio’s five-year average — on median revenue growth of 14% and very healthy organic growth of 
6%. 
 
The CSI family — Constellation Software, Topicus and Lumine — has delivered strongly, with healthy 
recurring organic growth across all three companies. The research we have done and our conversations 
with people across the industry point in the same direction. Capital deployment remained impressive, 
and CSI's AGM reinforced the picture — leaving us more convinced than ever that AI is a tailwind for 
these businesses rather than a disruption risk. As AI experimentation continues, we believe the group's 
deep customer intimacy, domain expertise and learning culture across its 1,600+ companies position 
it to benefit rather than be disrupted. 
 
The very rotation out of software and into semiconductors and AI infrastructure that weighed on our 
software names played to several other holdings, including Amphenol, Halma and, to a degree, 
Diploma. The other dominant theme was a booming aerospace market, which lifted both HEICO and 
Diploma.  
 
HEICO posted record fiscal Q2 (quarter to end-April) with earnings up 41% on 18% organic growth. 
Both segments fired: Flight Support grew 21% (19% organic) and Electronic Technologies 34% (17% 
organic), lifting margins by roughly 290bps and EPS by 48%. Aftermarket aerospace demand and the 
steady integration of recent acquisitions continue to compound at an exceptional rate. 
 
Diploma delivered a similarly strong first half (FY26), with earnings up 36% on 15% organic growth. Its 
Controls business was the engine — 26% organic and 45% earnings growth — while group margins 
expanded around 300bps to 24.5% and leverage stayed conservative at 0.8x, leaving ample headroom 
for further M&A. 
 
Halma delivered a record year (twelve months to March 2026): revenue rose 15% to £2.58bn and 
adjusted EBIT climbed 22% to £594.5m, with adjusted EPS up 21% — on 16% organic growth and its 
23rd consecutive year of adjusted profit growth. The standout was its Environmental & Analysis 
division, where organic growth reached nearly 36%, led by photonics — demand tied directly to the AI 
data-center buildout. 
 
Brown & Brown was the clearest disappointment of the first half — both as a contributor to 
performance and in fundamental terms. Organic growth has slowed over recent quarters and was flat 
in Q1, with reported revenue up 35% to $1.9bn almost entirely from acquisitions. That stall stands out 
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against brokerage peers — Marsh McLennan grew 4% and Gallagher is guiding to around 5.5% — and 
the shares have slipped toward a 52-week low. Our evidence so far points to a temporary headache 
rather than a structural change in thesis: a couple of identifiable one-offs and a softer pricing backdrop 
account for most of the shortfall, and we expect organic growth to normalize as these factors wash 
through. 
 
Portfolio activity 
 
We sold the majority of our Amphenol position during the first half – earlier than we had envisaged 
when we initiated the position in early 2024. We did not foresee the magnitude of the AI- and data-
center-driven demand boom from which the company has since benefited. When we initiated the 
position, IT datacom was one market among several; by 2025, it had become Amphenol’s largest, 
accounting for 36% of sales. At the same time, the order backlog had increased to approximately USD 
8.9 billion, from USD 6.1 billion the year before, driven by AI-related demand. 
 
In Q1 2026, Amphenol reported revenue growth of 58%, of which 33% was organic, led by exceptional 
demand in the IT datacom business. We continue to have great respect for the company and its culture, 
but increasing thematic concentration toward AI, combined with an increasingly demanding valuation, 
made the stock a less natural fit within our portfolio framework. 
 
In line with our portfolio framework, we significantly trimmed Ametek. We see a shift toward larger 
and more expensive acquisitions, completed at higher multiples, with more aggressive synergy 
assumptions and lower expected returns. In our framework, this is a warning sign, as it weakens the 
quality of capital allocation and future earnings growth. 
 
We also reduced Atlas Copco on similar grounds, due to a demanding valuation and more modest 
expected returns. Conversely, we added to Topicus and Lumine at various points during their share 
price declines in the first half, where the underlying development and our long-term conviction 
remained strong while the valuation became more attractive. 
 
DCC, a 5% position at the start of the half, became the subject of an indicative acquisition proposal 
from a private-equity consortium comprising Energy Capital Partners and KKR. The initial approach in 
April, at £58 per share and valuing the equity at approximately USD 6.7 billion, was a modest premium 
to the prevailing price and, in our view, well below intrinsic value; the board rejected it. A revised 
proposal at £66.72 per share (~USD 7.6 billion) followed in June, which the board indicated it would 
be minded to recommend on firm terms. The consortium's put-up-or-shut-up deadline expires on 8 
July. Regardless of the outcome, the episode illustrates a theme running through this letter: the gap 
between where these businesses trade and what they are worth. 
 
The Setup From Here 
 
After a difficult twelve months for fund performance, the most useful exercise is not to dwell on the 
recent past but to ask what this portfolio can deliver over a multi-year horizon. Seen that way, we 
believe the setup from here looks very attractive, for two reasons. 
 
The first is earnings. Our companies are compounding EBITA at roughly 14% a year and adding a 
modest ~1% dividend. If the market simply continues to apply today’s depressed multiple to that 
higher earnings base — no re-rating, no expansion, just holding the line — the share prices rise with 
the earnings, for a return of around 15% over the next year.  
 
The second is valuation: what if we see some multiple expansion? The portfolio trades meaningfully 
below its own history. We do not need a re-rating for the numbers to work, but the optionality is real: 
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multiple expansion back to the average since the fund was launched, combined with continued 
earnings growth, would lift the one-year return toward around 30%. A return to the high end of the 
portfolio’s valuation range since inception would imply short-term upside of around 50%. 
 
Stretch the horizon to four years, and the picture becomes even more interesting. If the multiple the 
market applies to our portfolio normalizes toward the average since the fund was launched, while our 
companies continue to grow earnings at around 14% annually and pay a modest dividend yield, the 
portfolio’s value could roughly double. The initial lift comes from the valuation gap closing; from there, 
earnings growth and dividends do the heavy lifting. 
 
The bigger picture is clear. The businesses are performing well, the price we are paying for them is 
modest, and for patient investors the balance of risks and rewards tilts firmly in our favor. 
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REQ Nordic Compounders 

For the first half of 2026, REQ Nordic Compounders' A-class shares in NOK returned -12.1%2. Since the 
fund's inception in January 2022, the fund is up 29.6%3. 
 
The first half of 2026 has been characterized by two strong quarterly earnings seasons. For fourth 
quarter 2025 and first quarter 2026, our portfolio companies' operating profits (EBITA) grew year over 
year by +21% and +15% on average, respectively. The two earnings seasons were particularly strong 
given currency headwinds of approximately 3–5 percentage points. Organic sales growth of 3% on 
average keeps improving and is the highest since the beginning of 2023. Also, organic profit growth 
continues to exceed organic sales growth, a pattern that speaks to the price discipline, operating 
leverage and the quality of our companies. Operating margins increased from 14.2% to 15.5% over the 
last two quarters combined, demonstrating good cost and price control.  
 
Lagercrantz continues to deliver strong operational performance, growing EBITA by 20% and 19% in 
the calendar year of Q4 2025 and Q1 2026, respectively. It has consistently outperformed its closest 
peers in recent years by a combination of strong organic growth and acquisitions. What distinguishes 
Lagercrantz is not only its ability to acquire high-quality niche businesses, but also its track record of 
identifying companies exposed to long-term structural growth trends. In the first quarter, growth was 
driven by its electrification, infrastructure, security and defense businesses, areas where demand 
remains strong. This ability to consistently allocate capital into attractive niches remains at the core of 
Lagercrantz. 
 
Beijer Alma has continued its strong momentum, with EBITA growing 16% and 15% in Q4 2025 and Q1 
2026, respectively. Following some underperforming acquisitions between 2020 and 2022, like 
Alcomex, management has successfully improved profitability and capital efficiency in its Beijer 
Components division. With earnings momentum improving, a strong acquisition pipeline (already 
announced 5 acquisitions YTD) and a valuation of just 14-15x EBITA on 2026 consensus estimates, we 
believe Beijer Alma remains underappreciated.  
 
Several others of our portfolio companies also delivered strong earnings growth in Q1 (year over year); 
HMS Networks +29%, Medcap +30%, NCAB +28%, Bufab +22%, OEM International +16% and Teqnion 
+120%, to name a few. With most of our portfolio companies showing solid profit growth, a few 
businesses have not performed at the level we expect them to over the long term, while others like 
Addnode and Lime Technologies have been affected by a considerable re-rating due to AI-disruption 
fears. Momentum Group, Indutrade, Atlas Copco, and XANO Industri are examples of companies 
where recent results have been below our expectations, although we expect them to improve over 
the coming year, and we remain confident in their long-term potential. 
 
Acquisition activity remains strong across our portfolio companies, with good prospects for further 
inorganic growth supported by our companies’ strong cash flow generation and sound balance sheets. 
Combined, our companies announced 70 acquisitions in the first six months of 2026, compared to 67 
for the same period last year, with acquired sales volume up by 86%. 
 
At the end of June 2026, the fund’s weighted valuation stood at 16.6x EV/EBITA based on 2026 
consensus estimates, down from 19.8x at the beginning of 2025 and 18.0x at the beginning of 2026. 
This decline has occurred despite continued earnings growth, reflecting weak share price performance 
rather than deteriorating fundamentals. The fund now trades at one of its lowest valuation levels since 
inception. At the end of June, the portfolio consisted of 24 companies. 

 
2 In NOK. Return in SEK was -5.6%. 
3 In NOK. Return in SEK was 22.7%. 
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We believe Idun Industrier is one of the most attractive opportunities in the fund, combining an 
attractive valuation (EV/EBITA 13-14x), a long runway for growth, high returns on capital, and a 
management team with a strong ownership mindset. We have followed Idun since 2019, two years 
before its IPO, allowing us to build a deep understanding of both the business and the people behind 
it. This reflects how we seek to generate an edge. Our ambition is to identify exceptional companies 
while they are still small and underfollowed. By the time we invest, we have often developed a level 
of conviction that cannot be built from a few quarters of financial results alone. 
 
After growing EBITA at a 35% CAGR between 2018 and 2023, growth temporarily slowed in 2024 and 
2025 as management focused on strengthening the portfolio. Believing this was only a transitional 
period of slower growth, we took the opportunity to invest and bought our first shares in the spring of 
2024. Idun resumed acquisitions in mid-2025 and has since then completed eight acquisitions, adding 
almost SEK 700m in revenue and materially accelerating earnings growth. The impact was already 
visible in the first quarter of 2026, when EBITA grew 17%, including 1% organic growth. Despite the 
improving earnings trajectory, the share price has declined 11.5% year-to-date. Given Idun's modest 
liquidity in the stock, we believe the weaker share price reflects flows rather than fundamentals 
 
Idun Industrier has not only demonstrated its ability to acquire high-quality family-owned businesses 
at attractive valuations, but also its ability to improve profitability following acquisition. We see both 
strong near-term earnings growth and attractive long-term prospects. Idun exemplifies the type of 
company we seek to own: a strong culture, a portfolio of high-quality niche businesses, and a 
disciplined and value-based approach to capital allocation. The portfolio includes several niche market 
leaders in industries that many investors rarely consider, such as the leading coffin manufacturers in 
Sweden and Norway. Importantly, despite operating across a diverse portfolio of businesses, Idun has 
maintained stable margins and earnings through varying market conditions, underscoring the 
resilience and quality of its management team and business model. Idun Industrier accounts for 8.2% 
of the fund. 

 
 
Listed since the early 1980s, OEM International is one of the best-performing stocks on the Swedish 
market over several decades. Despite this, it remains a lesser-known company. While OEM has 
delivered strong performance, it has not been as active in acquisitions as other acquisition-driven 
compounder peers. Instead, OEM has historically been disciplined, focusing only on acquiring family-
owned businesses in adjacent niches that they can grow organically over time.  
 
Over the past 20 years, OEM has delivered average organic sales growth of 4.5% per year. While this 
may not appear headline-grabbing, as with many of the companies we own, organic profit growth is 
what matters most. Over the same period, OEM grew operating profit by 16% annually, driven by 
value-added solutions, continuous operational improvements, the closure of low-margin operations, 
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product portfolio optimization, and the consolidation of smaller warehouses into larger logistics 
centers. This demonstrates OEM’s strong industrial capabilities. 
 
By the end of 2024, it was announced that EQT would become the main owner of OEM, holding 26.2% 
of the capital and 73.7% of the votes. EQT acquired a business with several attractive characteristics: 
a long and strong track record of value creation, a deeply entrepreneurial culture with focus on 
customers and frugality, a strong balance sheet (a net cash position!), and an organization that is 
equipped to accelerate growth.  
 
Historically, OEM has taken a disciplined approach to acquisitions, allocating only around 9% of 
operating cash flow to acquisitions over the decade prior to EQT becoming the main owner. Since 
EQT's entry, the company has accelerated and broadened its acquisition agenda to include a broader 
set of companies, including product-based companies. During EQT’s ownership, OEM has conducted 
seven acquisitions that add 10-12% sales growth – in total spending 40% of operating cash flow on 
M&A, while still holding a net cash position. During the spring, we spent a day at OEM headquarters, 
meeting employees, managers, and the Board of Directors, gaining valuable insights into the business. 
With a strong balance sheet, a broadened acquisition strategy, and a strong entrepreneurial culture 
with capability to create value for shareholders, we believe OEM is well positioned to accelerate 
earnings growth over the coming years. OEM International accounts for 4.8% of the fund. 
 
Bufab continues to impress and has been a meaningful contributor to fund performance YTD, with the 
share price appreciating 26%. Over the last two quarters combined, Bufab has managed to grow EBITA 
by 24%, despite muted organic sales development. Order intake remains strong, while the company's 
continued transition toward a solutions-oriented business model and active management of its 
product mix have supported gross margin expansion. Good cost control and a strong focus on value-
based pricing have contributed to a positive operating leverage and strong cash flow generation.  
 
In essence, the best distributors do more than move products from point A to B. They create value for 
customers through sourcing expertise, compliance support, inventory management, and other value-
added services. In an environment with ever-increasing regulations and compliance, Bufab stands out, 
benefiting from its scale and ability to deliver solutions that bring efficiency and value to its customers. 
This competitive positioning helps explain why Bufab has been able to expand margins despite limited 
organic growth. Additionally, the best distributors thrive when both their supplier base and customer 
base are diversified – and Bufab is strong on both fronts.  
 
A recent contract win with a world-leading semiconductor equipment manufacturer, which will 
positively impact margins going forward, illustrates Bufab's ability to solve highly complex sourcing and 
supply chain challenges. Given a global, fragmented market and a strong balance sheet, we believe 
Bufab has a long runway for value-accretive growth through both acquisitions and organic initiatives. 
At the end of June 2026, Bufab comprised 4.5% of the fund. 
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Portfolio Changes in the Funds 
 
REQ Global Compounders 

Adding two new positions 
During the half we initiated two new positions — Applied Industrial Technologies (3.6%) and DiscoverIE 
(2.9%) — both of which fit the framework we set out later in this letter. Each is a proven compounder 
with more than a decade of disciplined programmatic M&A behind it; each has built a platform in 
industrial value-added distribution that is evolving toward higher-value engineering and design; and 
each has a close analogue in the existing portfolio — DiscoverIE alongside Lagercrantz, Applied 
alongside Momentum Group — giving us a long lens on how the model compounds. We initiated both 
at prices that underwrite attractive forward returns, in DiscoverIE's case, helped by sentiment-driven 
weakness in UK small caps. The full investment cases follow on the pages ahead. 
  
Applied Industrial Technologies 
Applied Industrial Technologies is a US-listed value-added distributor and technical solutions provider 
in industrial motion, fluid power, flow control, automation, and related maintenance supplies. The 
company generates sales of c. USD 5bn and EBITDA of c. USD 600m, with a market capitalization of c. 
USD 12bn. The business is anchored in the unglamorous but durable economics of maintenance, 
repair, and operations spending — where the question is rarely whether something needs fixing, but 
how quickly the right part can be sourced. Consider the humble bearing — the ring of hardened steel 
that lets a shaft spin, hidden inside nearly every motor, pump, and conveyor on earth. When one fails 
on a packaging line, the whole operation stops: the part might cost a couple of hundred dollars, the 
downtime many thousands an hour. The customer's question is never whether to replace it, but who 
can put the right one in my hands today. 
 
Applied is the closest North American analogue we have found to Momentum Group, another REQ 
holding: both began life as bearing distributors — box-movers, in industry shorthand — and both have 
spent the past decade becoming integrated technical partners whose relationships rest on engineering 
competence rather than logistics alone. 
 
The industry remains extraordinarily fragmented, with the largest players collectively accounting for 
only a quarter of the total market. Applied functions as a critical middleman across a vast range of end-
markets — drawing on a catalogue of more than 9 million accessible product SKUs — but what makes 
it interesting is the transformation underway beneath the distribution business. Roughly 85% of what 
Applied sells today consists of specialized, technical products rather than simple commodity supplies, 
and the company is steadily moving from shipping boxes to engineering and installing the systems 
those products go into. Once Applied is designing fluid power systems, integrating robotics, or 
managing a customer's critical equipment, switching costs rise sharply, and the relationship becomes 
structurally recurring. It is a flywheel, and it is still early. 
 
The governance model reinforces this. Each of Applied's roughly 600 locations and 12 distribution 
centers runs its own P&L, with local managers accountable for inventory, receivables, and profitability, 
while centralized functions handle pricing, systems, and capital allocation. Acquired businesses 
frequently retain their own brand and identity, maintaining the local relationships that made them 
worth buying in the first place. Management draws a comparison to Fastenal in terms of operational 
discipline and local culture, and it is not an unflattering one. The programmatic M&A engine is central 
to our thesis. Applied avoids auctions, building relationships with targets over the years so that when 
a business is ready to transact, it is the natural home. Multiples paid are modest — typically mid-to-
high single-digit EBITDA pre-synergy — and the synergy case is low-risk because Applied buys in 
categories it knows deeply.  



 

12 
 

 
Several tailwinds support the longer-term trajectory: reshoring of industrial production to North 
America, an aging installed base of machinery driving maintenance demand, a shortage of skilled 
technical labor pushing customers to lean more heavily on outside partners, and the broad shift toward 
automation and Industry 4.0 — all of which play directly into Applied's areas of focus. We initiated at 
a price that underwrites attractive forward returns and clears our qualitative bar. 
 
DiscoverIE 
DiscoverIE Group, listed on the London Stock Exchange, is an international designer and manufacturer 
of customized electronic components for industrial OEMs. The company has revenues of c. 450m GBP 
and EBITA of c. 60m GBP. Over the last 14 years, DiscoverIE has completed around 30 acquisitions. The 
company operates through its Magnetics & Controls and Sensing & Connectivity divisions, increasingly 
serving structurally growing sectors including industrial automation, security, renewable energy, 
medical technology, and transport electrification. The breadth of application is perhaps best illustrated 
by two examples: Sens-Tech, one of only two suppliers globally of high-speed X-ray data acquisition 
units used in airport security scanners, and Variohm EuroSensor, whose precision sensors are used to 
set the suspension on every Formula 1 car on the grid, engineered to withstand heat and vibration. 
 
The Sens-Tech and Variohm examples illustrate the common thread that runs through almost 
everything DiscoverIE sells. Its products are customized electronic components designed into a 
customer’s equipment at the development stage, where they perform functions the customer cannot 
easily afford to get wrong. Our research suggests its solutions are hard to replace once designed in: 
industrial customers are typically conservative, service-sensitive rather than purely price-sensitive, and 
reluctant to switch suppliers when performance, delivery, and engineering support are working well. 
 
This supports our view that DiscoverIE's revenue base has attractive embedded characteristics: long 
product life cycles, design-in positions, recurring customer relationships, and a meaningful degree of 
customer inertia. We also believe that DiscoverIE's shift away from distribution and toward specialized 
design-and-manufacturing businesses improves the quality of the group — increasingly evident in its 
rising EBIT margin and healthy organic growth. By acquiring niche companies with engineering know-
how, customer relationships, and technical solutions — of which Sens-Tech and Variohm are 
representative examples — DiscoverIE can broaden its offering and become more relevant to 
customers across multiple projects.  
 
We also see an interesting parallel to Lagercrantz in its earlier journey. Like Lagercrantz in its formative 
years, DiscoverIE has evolved from a value-added distributor before gradually shifting the business mix 
toward its own products, specialized manufacturing, and higher-value engineered solutions. Despite 
its small size — roughly $900m in market cap — we see a certain thoughtfulness around structure and 
scaling that we would not typically encounter among smaller, acquisition-driven compounders. Rather 
than running its businesses in silos, DiscoverIE organizes subsidiaries with related technologies or 
market focuses into six distinct clusters — including Sensing, Magnetics, and RF & Wireless. It places 
cluster management above local teams while preserving the entrepreneurial autonomy that makes 
acquired businesses perform. DiscoverIE is approximately one-fifth the size of Lagercrantz today and, 
in our view, earlier in its development journey. That creates more execution risk, but also potentially 
more runway if management can continue to compound organically and through disciplined 
acquisitions. 
 
We have followed DiscoverIE for several years and have engaged with the company on multiple 
occasions. The recent share price weakness — driven more by sentiment toward UK small caps and 
market concerns than by anything we believe has changed structurally in the business — has allowed 
us to build a position at a price that points to attractive forward returns and clears our qualitative 
underwriting bar.  
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REQ Nordic Compounders 

Buy 

Since 2003, Volati has compounded shareholder capital by building industrial businesses without 

issuing common equity. Following the spin-off of Salix, we believe the market now substantially 

undervalues what remains. We have been adding to the position throughout the first six months. 

 

Prior to the Salix spin-off, Volati generated SEK 7bn in revenue. Following the separation, the remaining 

group generates SEK 4.3bn of revenue and SEK 303m of EBITA across five industrial platforms, of which 

Ettiketto accounts for roughly 75% of earnings. Salix Group generates sales of SEK 4.150m and EBITA 

of SEK 419m. 

 

In late 2025, Volati announced a 1:1 spin-off of Salix Group, which began trading as a separately listed 
company on June 15th. At the time of separation, the Volati share was trading at SEK 89 – post spin-off 
per end-June 2026, Salix Group traded at SEK 64 and Volati at SEK 24.5. The market has assigned a 
higher price to Salix Group, which we find understandable given its resilience, currently stronger cash 
flow, and growth profile.  
 
We believe our investment thesis rests on four pillars.  
i) Ettiketto alone could ultimately be worth as much as Volati's current market capitalization.  
ii) Normalized earnings power in its other platforms is materially higher than current earnings imply. 
iii) Salix Group has demonstrated remarkable resilience through one of the most challenging 
construction markets in decades and now appears positioned to benefit from a cyclical recovery.  
iv) We find that the valuation creates a compelling risk-reward profile. 
 
i) We believe Ettiketto today possesses many of the characteristics we typically associate with the 
highest-quality acquisition compounders: fragmented markets, recurring demand, strong returns on 
capital and a proven ability to integrate acquisitions successfully. 
 
Ettiketto, with revenue of SEK 1.3bn (proforma SEK 1.6bn) and EBITA-margin of 17%, has gone from a 
Nordic to a European full-service supplier of self-adhesive labels and labeling machines, and a very 
strong acquisition platform. The company benefits from low customer concentration, recurring 
demand, and a highly fragmented market that provides ample acquisition opportunities. It has 
demonstrated a successful integration playbook, improving operational performance through 
optimized production planning and digitalization initiatives, alongside significant cost efficiencies. For 
example, the legacy Swedish business, acquired in 2012, increased its margins from the low teens to 
above 20%, placing it as the best-performing company in the industry. 
 
We expect margins to expand further towards the margin target of 20% as the recently acquired Clever 
Etiketten and Interket are integrated and brought closer to group profitability levels over the next 12–
24 months.  

 
 
ii) Since 2023, Volati has experienced unusually weak earnings, as reflected in the share price. Volati’s 
businesses continue to earn attractive returns on capital despite temporarily depressed volumes. We 
see no evidence of deteriorating competitive positions or customer losses. Instead, earnings reflect 

Ettiketto 12' 13' 14' 15' 16' 17' 18' 19' 20' 21' 22' 23' 24' 25' 26 Q1' Total 10y 5y 3y

Sales 133 143 146 213 228 225 243 251 394 644 879 859 936 1203 1 316 19% 19% 26% 13%

EBITA 15 19 15 25 35 33 35 52 78 110 137 159 200 215 226 23% 24% 22% 17%

EBITA (%) 11% 13% 10% 12% 15% 14% 15% 21% 20% 17% 16% 19% 21% 18% 17%

ROCE % 29% 39% 33% 29% 33% 41% 32% 33%

ROCE excl. GW 65% 76% 70% 57% 67% 78% 50% 47%

CAGR
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cyclical weakness in agriculture and construction markets together with unusually weak demand 
following several years of flooding-related equipment purchases. Meanwhile, Ettiketto has increased 
EBITA by 43% since 2023, cushioning the decline in group earnings.   
 
iii) With revenue of SEK 4,150m and EBITA of SEK 419m, Salix Group supplies consumables and niche 
products to customers across construction, industry, agriculture, forestry, and building materials retail. 
Around 70% of sales come from its own products. Since being acquired by Volati in 2015, Salix has 
maintained an active M&A agenda, particularly accelerated from 2019, having completed 14 
acquisitions since. In 2025 it acquired Laydex in Ireland, its first expansion outside the Nordic region. 
 
We find it impressive that despite one of the toughest market environments in decades, with volume 
declining 30%, Salix maintained attractive margins and returns on capital. Simultaneously, it continued 
to deploy capital into acquisitions at reasonable prices. Incremental operational improvements 
combined with a steady stream of acquisitions have produced attractive results. 
 
With strong organic performance in recent quarters, improved operations and strong cost control, and 
strong local entrepreneurship, we expect Salix to remain an active acquirer in a large and fragmented 
market. Despite a difficult market backdrop, returns on capital employed remain satisfactory at 18% 
(36% excluding goodwill). These figures suggest that growth has not come at the expense of returns, a 
combination we value highly.  

 

 
 
iv) Even under reasonably conservative assumptions for Ettiketto's growth, the integration of Clever 
and Interket, and the earnings recovery across the remaining platforms, we find the current valuation 
attractive. On trailing figures, Volati (post spin-off of Salix Group) trades at EV/EBITA 15.5x, while Salix 
Group trades at around 14.0x proforma. Based on our assessment of Volati's earning power over the 
next several years, we believe both shares trade at a meaningful discount to intrinsic value. Even 
without earnings improving in Volati’s four industrial platforms, we believe Ettiketto can drive earnings 
growth. Preferably, we believe Volati should allocate most of its capital to Ettiketto, until other 
platforms can improve earnings and prove they deserve to allocate capital into their businesses.   
 
The market appears i) overly focused on today's earnings and cash flow, paying disproportionate 
attention to the company's leverage (2.9x net debt/EBITDA in addition to the preference shares), and 
ii) to value Volati as a cyclical industrial company, while we increasingly view Ettiketto as a high-quality 
compounder embedded inside one. 
 
Volati and Salix Group represent 3.1% of the fund, of which Volati 1.3% and Salix Group 1.8%.  
 
 
  

Salix 21' 22' 23' 24' 25' 26 Q1'

Sales 3262 3598 3402 3588 4115 4150

EBITA 329 296 257 262 400 441

EBITA (%) 10,1% 8,2% 7,6% 7,3% 9,7% 10,6%

ROCE 19% 14% 14% 12% 17% 18%

ROCE excl. GW 40% 26% 24% 24% 35% 36%
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Sell  
Following the first-quarter 2026 report, we exited our position in Green Landscaping as several 
developments challenged key assumptions underlying our original investment thesis. Our original 
investment thesis was based on the company's opportunity to consolidate a large and fragmented 
market. Beyond Sweden and Norway, Green Landscaping managed to successfully expand into the 
DACH region and Lithuania, demonstrating that its decentralized operating model could be replicated 
across new geographies. 
 
However, we have been surprised by the significant deterioration in operational performance in 
Norway, resulting in a sharp decline in profitability. We had expected earnings in the region to recover 
as operational issues were addressed, but recent developments suggest the opposite. At the same 
time, the Other Europe segment faces challenging comparisons ahead, as several highly profitable 
contracts in its Lithuanian business (Lithuania comprises c.35-40% of Other Europe EBITA and c. 20-
25% of group EBITA) are due for renegotiation over the next twelve months, creating additional 
uncertainty around future earnings.  
 
Given a net debt-to-EBITDA leverage of 3.1x, we believe Green Landscaping's ability to pursue 
acquisitions and other growth initiatives will be constrained for the foreseeable future. A key element 
of our investment case was the company's capacity to reinvest capital at attractive rates, but as 
operational performance has weakened and financial flexibility has been reduced, our initial thesis has 
changed. 
 
While we continue to admire Green Landscaping's decentralized model and long-term ambitions, we 
believe the risk-reward balance is less attractive today than when we initiated the position. 
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The Questions We Keep Asking 
 
From the outside, investing in acquisition-driven compounders can look easy: find businesses that are 

excellent at buying wonderful small private companies, leave them alone, and let compounding do the 

rest. However, spotting them is the easy part. The hard part comes next. Once you accept that a 

handful of disciplined acquirers can compound capital at high rates for a very long time, you still must 

decide which ones to own, how much of each, and how far to trust a forecast that runs a decade or 

more. 

Our process is, at heart, the maximization of a multi-factor objective function — though that phrase 

makes it sound more mechanical than it is. We do not simply rank companies by expected return and 

buy the top of the list. We try to hold everything we know about a business in view at once and let that 

fuller judgment guide how we build the portfolio. Price is part of that judgment: a great company 

bought too dear is still a poor investment, so we measure every expected return against a hurdle, and 

we weigh that return against how much our assumptions deserve to be trusted. The company with the 

highest modeled return is rarely our largest holding.  

What follows is how we build that judgment — how we assess a company’s resilience, culture, and 

platform; why the line between a proven acquirer and an unproven one is the most important 

distinction we draw; and how it all comes together in the conviction that decides what we own, and in 

what size. 

Judging Confidence, Not Just Returns 

There is a straightforward reason confidence carries so much weight. The companies we own — and 

the wider universe we draw from — are run by management teams that reinvest as much as 80% to 

100% of their cash flow back into the business, mostly through small private acquisitions made 

programmatically, year after year. That makes the people allocating the capital, and the structure they 

have built to do it, the foundation on which everything else rests. Fast growth alone is worth little if it 

cannot be sustained, and no entry valuation will rescue a business that falters. Warren Buffett put it 

well when reflecting on the role management plays in capital allocation: 

After ten years on the job, a CEO whose company annually retains earnings equal to 10% of net worth 

will have been responsible for the deployment of more than 60% of all the capital at work in the 

business. 

If that holds for a company retaining a tenth of its earnings, it holds overwhelmingly for ours, which 

retain far more. 

To judge that confidence, we ask three things about every business. The first is resilience: how 

diversified, durable and predictable is the business? A group spread across many small businesses, 

customers, and end-markets has fewer single points of failure, and recurring demand makes it easier 

to rely on compounding. The second is culture and people — which, for companies like these, is not a 

soft factor, but the core of the model. We look for real skin in the game, both from management and 

from long-term owners who can give management the room to think and act with a long-term 

perspective. 

These models live or die by disciplined capital allocation, genuine decentralization, and the ability to 

attract and retain talented people. We therefore look for management teams that truly understand 

the model, have meaningful ownership, a long track record, and a clear intention to build the business 
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over decades. What many refer to as "business systems" is often, in reality, culture: the company's 

collective personality and the shared values that may sound vague from the outside but are critical in 

practice. 

The third is structure: has the company built repeatable processes for finding, acquiring and integrating 

businesses, and is growth primarily funded through its own cash flow rather than through debt or new 

equity? Equally important is what happens behind the scenes: how the group actually works with the 

companies after they have been acquired. Many companies can present an investor pitch that gives 

the appearance of a clear structure, with processes, targets and language that resemble the best 

models. But the question we ask ourselves is: is it real, or is it just a movie set? 

In other words, is the system deeply embedded in the culture and in the company’s day-to-day 

operating rhythm, or is it mostly a façade — something that looks right from the outside, but is not 

truly embedded in the organization? When we look more closely, we also focus on whether there is a 

thoughtful and repeatable model for how both the group and the individual companies can scale over 

time. 

We work through these questions, and many more, in a systematic way. In addition, we make a clear 

distinction between companies with a well-proven, partly proven or still unproven model. An unproven 

company may have a large runway, but its model has not yet been tested through enough acquisitions, 

markets or management transitions. A proven company may have a shorter runway, but has a much 

higher probability of actually realizing it. 

A Single Path, Not a Decision Tree 

It is worth pausing on why we take the gap between proven and unproven so seriously. We like to 

imagine a company’s future as a decision tree — branches fanning out, each with its probability, the 

whole thing collapsed into a single expected value. But as the scientist Ole Peters argued in a 2009 

article4 for the Santa Fe Institute Bulletin, a business does not explore every branch at once. It walks a 

single path, and each step it takes changes the routes still open to it. 

This path dependence is what makes some businesses so formidable. When an acquisition-driven 

compounder successfully expands into a new vertical or geography — and does so with enough 

repetitions that the structure is clearly working — each subsequent move becomes easier. The 

playbook is refined, the integration capability is proven, and the group has learned what works and 

what does not. A company that has demonstrated that it can acquire and integrate across multiple 

markets has, in effect, de-risked its own model. The distance between that company and one still facing 

the cold start problem is not marginal; it is the difference between extending something that works 

and hoping something will. 

The unproven acquirer has none of that momentum. A cultural mismatch, a botched integration, a 

single poor capital decision — risks a seasoned acquirer has already navigated past — are all still live. 

This is the cold start problem. The low-interest rate decade sent a wave of new acquirers down the 

same path; some have travelled it with real discipline, but many, despite early promises and tempting 

valuations, are still stuck at the start. 

This points to a trap we work hard to avoid. The eye is drawn to the cheap-looking option — the small, 

untested candidate with decades of theoretical growth and a low multiple to match. But the distance 

between a proven compounder and an unproven one is not marginal; it is often enormous. That is 

 
4 This paper came to our attention via investor Nick Sleep 
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precisely why a higher price for a proven platform is so often the cheaper purchase, once risk is 

properly accounted for. 

From Conviction to Portfolio 

Conviction is where return and confidence finally come together: what a company could return, and 
how confident we are — judged on its resilience, culture, and platform — that it actually will. 
 
The result is a list ranked by risk-adjusted attractiveness rather than expected returns alone. From 
there, we sort the portfolio into three size tiers — Anchor, Core, and Build.  
 
Anchor positions are our highest-conviction holdings, where an attractive expected return meets our 
deepest confidence. Each tier carries a floor on the resilience side, and the Anchor floor is the highest 
we set. Core positions are the working middle: conviction is strong but stops short of an Anchor weight, 
often because the return is narrower or some element of the resilience picture is still maturing. Build 
positions are smaller weights earning their way up — large enough to matter if we are right, small 
enough to be survivable if we are wrong. 
 
A company is not assigned to a tier and forgotten; it earns its way between them. Promotions happen 
when the blended picture genuinely improves, and the resilience floor of the receiving tier is cleared.  
 
Two of our UK holdings make the point. Halma and Diploma look, on the surface, like very different 
businesses — Halma is a manufacturer of safety, environmental and healthcare products, Diploma is a 
value-added distributor across seals, controls and life sciences. Yet beneath that difference, they are 
near-twins: both compound through disciplined acquisitions of small niche businesses and high organic 
growth, both run highly decentralized, both earn excellent margins and returns on capital, and both 
trade at similar valuations. On the metrics that first catch the eye, you struggle to separate them. But 
they do not score the same in our resilience analysis — and, just as importantly, that score is not fixed 
at purchase. We revisit it as we own a business and learn more. In Halma’s case, its largest subsidiary 
has lately come to depend heavily on a single hyperscaler customer for its data-center optical 
components — a concentration that has grown, not receded, and introduces a structural weakness 
Diploma simply does not carry. Set against what we also judge to be the lower expected return of the 
two, that combination of rising fragility and thinner prospective return has led us to trim Halma’s 
weight relative to Diploma’s as the risk has built.  
 
The Halma decision is the kind we spend most of our time on. Our most useful discussions are not 
about a basis point here or there, but about the boundaries: has a company genuinely earned a larger 
role, or has a risk quietly built up that should cost it one? 
 
The portfolio stays fully invested, with deliberate margin inside the regulatory limits on any single 
position. Because every dollar is at work, every new idea has to earn its place against the names we 
already own. Candidates enter what we call the challenger portfolio and are judged on exactly the 
same framework as the holdings they would displace; a challenger takes capital only when it clearly 
out-ranks an incumbent. The discipline sounds mechanical, but it forces objectivity and guards against 
the quiet bias toward holding a company simply because we already hold it — re-earning every position 
as often as we can, so that complacency never decides what we own. 
 
These are some of the questions we keep asking. This article has centered on the first decision: which 
companies to add, and at what size. Managing positions through the ownership period, sell discipline, 
and much else besides matter just as much. We will leave those for another time — though the 
framework is the same one outlined here. 
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Culture as a Driver of Value Creation – A Real Story 
 
One of the most difficult tasks for any outside investor is assessing culture. Financial statements can 
tell us a lot about a business: profitability, returns on capital, or balance sheet strength. What they 
rarely reveal is behavior. Often, in our experience, the most useful insights come from small 
observations rather than formal presentations. 
 
Earlier this year, we spent a few days visiting subsidiaries of a couple of our portfolio companies in 
Belgium and the Netherlands. After two long days of meetings, we were heading home via a late flight 
from Germany. As passengers boarded, we noticed a familiar face. 
 
The CEO of one of our portfolio companies, with a market value of several billion dollars, was on the 
same flight. Like most business travelers, we assumed the CEO would be seated near the front. Instead, 
the CEO reached for an economy-class seat in the back of the aircraft. 
 
This was not the first time we had observed such behavior. Mark Leonard, the founder of Constellation 
Software, was also known for traveling economy and paying personally for expenses that exceeded 
company policy. 
 
Culture is often described in annual reports as a set of values. In reality, culture is a collection of 
repeated behaviors. A company whose CEO treats shareholder money as if it were his own is more 
likely to build an organization that does the same. At REQ, we are often asked what characterizes the 
culture of successful acquisition-driven compounders. While each company has its own culture, the 
best ones tend to share what we would describe as a “cash culture”.  
 
Capital is treated as a scarce resource, and every expenditure is treated as if it came directly from every 
employee’s or decision-maker's own pocket. We believe this mindset extends far beyond everyday 
costs. Companies that are disciplined with small expenses are often equally disciplined when allocating 
millions of dollars to acquisitions or organic investments. Frugality is therefore not about saving money 
for its own sake; it is a reflection of sound judgment, owner-oriented thinking, and a culture where 
every dollar is expected to earn an attractive return. 
 
The fact that the CEO was seated in the back of the aircraft told us more about the company's culture 
than many hours of presentations or any financial report could have. The airline ticket itself was 
insignificant, but the signal it sent was not.  
 
It reinforced that this is the kind of business we seek to own for the long term: where culture is 
characterized by humility, frugality and ownership, and where leadership has respect for shareholders' 
capital.   
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Podcasts and Other Resources 
 
 
CSI Chat by Constellation Software. We were honored to be invited as guests 
during the spring. The episode dives into what separates great acquisition-driven 
compounders from the rest: disciplined capital allocation, decentralization, a long-
term ownership mindset, and operational excellence. A highly relevant listen for 
anyone interested in durable compounders. Link 
 
 
The Redeye Serial Acquirer Conference, Stockholm. Kjetil and Adnan were invited 
to present "The Compounders" at this annual gathering. The 15-minute 
presentation summarizes the core lessons from our book and from a decade and a 
half of work on this category. Link 
 
 
 
During the first half of 2025 we participated in "Nordnetpodden", a Norwegian 
podcast about investments. We shared insights into REQ's strategy. In Norwegian 
only. Link  
 
 
 
During 2024, the team participated in a US podcast ("Business Breakdowns"). In the 
podcast, we dive deep into one of the most significant holdings in REQ, Lifco. You 
can find the podcast here: Link 
 
 
 
 
We also share more perspectives on our strategy in another podcast by Troy Asset 
Management ("Far from the finishing post"). You can find the podcast here: Link  
 
 
 
 
The team participated in the Swedish podcast "Aktiesnack" (Swedish only), where 
we talk about acquisition-driven compounders through a Nordic lens: Link 
 
 
 
 
Our research deck "A Deep Dive into Shareholder Value Creation by Acquisition-
driven Compounders" can be found here: Link 
 
 
 
 
 
 
  

 

https://www.youtube.com/watch?v=BmNqpFmBHiI
https://www.redeye.se/video/event-presentation/1157515/req-the-compounders-portfolio-managers-adnan-hadziefendic-kjetil-nyland-present-at-the-redeye-serial-acquirers-conference-2026-march-12
https://open.spotify.com/episode/0XiZD6grX4wIW2pahzdlUc?si=vInUQoOFSOC03HwUQ1bdkQ
https://open.spotify.com/episode/0RRMIWnIrdLJ8cr0W4QSnT?si=betdmCI1S4CbrasOHN7cHg&t=327&pi=7bkRPS8_Tu2BD
https://open.spotify.com/episode/2BL5yA9LiH2iXAlZfikP2F
https://open.spotify.com/episode/5tVPrHHxJwkZOu6DGRfvFq?si=Z97UFNShSsCT3ujyeZbWZA
https://req.no/wp-content/uploads/2025/07/REQ-Acquisition-driven-Compounders-July-2025.pdf
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Selection of Books We Have Read This Year 
 
 

  



 

22 
 

 
 

 

 

 

 

 

 

 

 

 

 
 
 
 
 
 
 
 
 
 
 
 
 

 
 

 
 
 
 
 
 
 

 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. 
 
 
 
 
 
 
 
 

 

 


