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Onigo-Quest 1

December 2007

Monthly comment

Quest gained 4.15% in December and the return for 2017 Quest 1* - since inception

ended at +2.21%. The correlation with the market has 120%

continued to be limited. Both the long and short positions ==(uest 1

contributed positively during the month, and in particular, 100% — A\W’"

two stocks stands out; Nilfisk (long) and NCC (short). NCC -=Hedgefund index [Equites) fJ

ended the year with yet another profit warning. Our concerns 8% —

that the company's project management is poor and that the

profitability of the order book is of high uncertainty, has 60%

materialized. The NCC-position has made a significant

contribution to the fund during the month and for the year as a 40% PRt e

whole. We have increased our holding in Nilsfisk during the e ,.\___..-.,—“"

autumn. In December, the stock rose sharply after the activist Wh ————— NS e

fund PrimeStone informed the market of its well-founded

ownership plan. We have long argued for continued 0% e g - = = - - = - -

consolidation in the professional cleaning industry and our E z i : i Z i s : g

view is that significant synergies can be achieved through a -20%

possible merger with the US company Tennant, so we support it st Pt N Bt sty s e i

PrimeStone's plan. *Quest 1 Class A
------------

2017 3,41 2,8 -3,37 -0,89 0,2 0,21 0,12 -1,96 4,15 -2,20 -3,68 4,15 22

2016 615 448 346 308 069 070 046 498 521 073 148 024 1880

2015 0,66 7,02 -3,25 2,94 354 -4,05 2,37 273 -2,23 7,97 4,86 6,94 S

2014 4,54 3,38 -4,68 3,49 4,57 1,08 -0,34 -1,60 2,23 1,09 4,26 -1,10 12

2013 - 1,28 -0,99 -0,17 118 -2,00 071 2,19 331 234 1,09 2,23 gLoL

Class A 186,74 4,1 2,2 94,02 Qliro Group Transformation/ Expansion 9,83
Class B 166,54 4,15 2,21 68,77 Catena Expansion 8,27
Class C 191,70 4,14 2,12 53,15 Nilfisk A/S Expansion 8,19
NHX-index* 212,73 0,35 3,28 37,95 Cherry Transformation/ Expansion 7,12
Risk-free interest? 352,26 -0,06 -0,77 -0,27 Hoist Finance Expansion 6,67
AUM (SEK) 762M Total: 40,08

Volatility, 24m?3 10,55 Long pos. 86,2 . : "

> Differentiate > Expansion
Annualized > Business model >  Geography, segment etc.
return? 14,43 Short pos. 43,4 > Technology, service etc. /NN, >  Organic, M&A
Sharpe-ratio® 1,42 Gross exp.8 129,6

> Tranformation > Management/Board
Beta® 0,43 Net exp. 42,8 > M&A, Spin-offs Transform Execute >  Strategy, targets

> Capital structure > Execution
VaR’ 1,07

1) Hedge Fund Index Equities (latest monthly figure is an estimate). See www.hedgenordic.com for more info. 2) OMRX-T bill 90 d (T-bill index) 3) The funds overall measure of risk. Shows how returns
vary in annual terms over time. 4) The Fund's annualized return since inception (Class A). 5) Important measure of whether the manager has been paid for the risk taken (risk-adjusted return). 6) A
O R I G O measure of how responsive the return has been vs the market (Small Cap Index). 7) Value-at-Risk is a probability based measure of the size of the risk over a certain period of time. (Origo Capital use 1

Uay witiT 95% corniidernice) 8) Tiie riarkei vaiue of tite iony pusitions (ioidings of securiiies) + siiort pusiiions (siior? sold shares and negative exposure,% of Fund). 9) Market value of the long positions
A P I TA minus short positions and negative exposure,% of fund. NOTE: Risk figures are usually based on a 24 month history, and in some cases have a one month lag.
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Short on Origo Quest 1

Quest 1 is an equity-oriented hedgefund with a
focus on small-cap companies that are in a period of
change. The companies will mainly be denominated
in the Nordic countries and have a market
capitalization that is smaller than SEK 10 billion at
the time of investment.

The investment philosophy is based on the following
cornerstones:

. Specialized in small caps

. Engaged and active owners

. Long-term investors

. Focus on development of portfolio companies

The core of the fund consists of long-term holdings
(12-20 companies), where the team has identified
significant potential, while the level of risk is deemed
reasonable. The management team often takes an
active role in the change process.

The portfolio is supplemented periodically with a
varying degree of short positions (short selling),
interest-bearing-investments and various
derivatives, with the aim to achieve the desired risk
profile. Gross exposure (long + short positions) may
vary between 0-200%. The goal is to create
absolute return of 10-15% per year and that the risk
will be lower than the stock market risk, measured
as an average over 3-5 years.

Investors who are considering investing in Quest 1
should take into account that funds of this type can
both increase and decrease in value. The

investment horizon should be at least 3-5 years.

The investment team

Fund manager is Stefan Roos and Carl Rydin is
Investment Analyst. Stefan is a specialistin small-
cap companies and has received several awards for
his fund management. Stefan has worked at, among
others, Handelsbanken Funds and SEB Funds as
investment manager, shareholder-representative
and team leader. Carl Rydin has international
experience from both M&A and the hedge

fund industry. Most recently, he was an Investment
Manager at New York-based Lucerne Capital
Management. Together the team has more than 40
years of professional experience in the stock
market.

Risk Information

This monthly update is produced by Origo Capital. Advice and information are
based on sources that Origo assessed as reliable. Information on taxes is
based on the rules that apply today. The tax rules may change over time. Tax
consequences for you depends on your individual situation. In terms of funds
and other financial instruments as described above, historical return is no
guarantee of future returns. The value of your fund units and other financial
instruments can both rise and fall in value and there is no guarantee that you
will get back the amount invested. For funds that invest in foreign markets or
instruments in foreign currency, changes in currency exchange rates can
cause the value of fund shares or other instruments to rise or fall. Explanations
and definitions of terminology and abbreviations are found on the first page of
this document. Additional information, including fact sheets and information
brochure for the Fund, can be obtained from your contact at Origo Capital or
downloaded at www.origocapital.se.

Fund facts

CLASS A

Date of inception

Fee structure

Performance fee

High Water Mark
Threshold-rate

Currency

ISIN

Minimum investment
Dividend

Subscription, redemption/NAV
CLASS B

Date of inception

Fee structure

Performance fee

High Water Mark
Threshold-rate

Currency

ISIN

Minimum investment
Dividend

Subscription, redemption/NAV

CLASS C

Date of inception

Fee structure

Performance fee

High Water Mark
Threshold-rate

Currency

ISIN

Minimum investment
Dividend

Subscription, redemption/NAV

EUND COMPANY

SUBSCRIPTION/REDEMPTION/NAV
Subscription,redemption

Subscription application

Request for redemption

NAV

Subscription documents etc.

130131

Fixed fee 1,25% + ev. performance fee
20% of the fund’s excess return

Yes, individually calculated

90 d SSVX + 5%

SEK

SE 0005 003 134

SEK 500.000, thereafter SEK 100.000
No

Monthly

140331

Fixed fee 1,25% + ev. performance fee
20% of the fund’s excess return

Yes, individually calculated

90 d SSVX + 5%

SEK

SE 0006 452 959

SEK 500.000, thereafter SEK 100.000
Yes

Monthly

141231

Fixed fee 1,35% + ev. performance fee
20% of the fund’s excess return
Yes, collectively calculated

90 d SSVX + 5%

SEK

SE 0006 452 967

SEK 1.000, thereafter SEK 1.000

No

Monthly

Origo Capital AB

Birger Jarlsgatan 18

114 34 Stockholm

Web: origocapital.se

Phone: +46 76 8430509

Fax: +46 8 24 11 00

E-mail: kundservice@origocapital.se

Organizational no: 556851-7832

Last banking day each month

5 banking days before month-end
20 banking days before month-end
Monthly + weekly indicative NAV

origocapital.se




