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Disclaimer

This presentation is not intended for public use or distribution. It is not to be reproduced or redistributed in whole or in part
without prior consent of River Oak Capital AB (“the Company”). You agree not to copy, modify, reformat, download, store,
reproduce, transmit or distribute any data or information contained herein or use such data or information for commercial
activities without first obtaining written permission. The Company has sole ownership of the data and information
provided.

All data and information is provided “as is” and is for private use only. It is not intended for trading and does not constitute
advice on investments, securities, taxes, law, accounting or anything else. The Company does not advise on investments or
your finances. No data or information constitutes investment advice or a recommendation by the Company to buy, sell or
hold any securities or financial products, and the Company makes no representations about the suitability of any
investment.

This presentation does not constitute an offer or solicitation to invest in the Company or an offer or solicitation for any
other investment products or investment advisory services. In making an investment decision, investors must rely on their
own examination of an investment and make an independent determination of whether an investment meet their
investment objectives and risk tolerance level. Prospective investors are urged to request any additional information they
may consider necessary or desirable in making an informed investment decision.

The author has to the best of his/her knowledge tried to gather correct information but there might still be factual errors
present. The Company and its affiliates (A) expressly disclaim all responsibility for the accuracy, adequacy, or completeness
of the data and (B) shall not be liable for any errors, omissions or other inaccuracies, delays or interruption of such data or
for any action taken on the basis of trust in it. The Company shall not be liable for any damages resulting from your use of
this information. Hence, none of the Company or its affiliates (nor any of their respective officers, employees, advisers or
agents) accepts any responsibility for nor makes any representation or warranty, expressly or implied, as to the truth,
accuracy or completeness of the information contained in this presentation.

This presentation does not constitute a prospectus under the Financial Instruments Trading Act (SFS 1991:980) and has
thus not been reviewed by the Swedish Financial Supervisory Authority (“SFSA”).



“Have a good time. Enjoy life. Life’s too short to get bogged
down or be discouraged. You have to keep moving. You have to
keep going. Put one foot in front of the other, smile, and just

keep on rolling.”
—Kobe Bryant



“When something bad happens you have three choices. You can
either let it define you, let it destroy you, or you can let it
strengthen you.”

— Theodor Seuss Geisel



River Oak shareholders in March

“Do we have a capital raise soon? Finally some sales.”

“I look forward to our next capital raise.”

“Daniel, | definitely would like to participate [in the capital
raise]. When can we have a call?”

“Is now a really good time for you to get some extra
liquidity?”



Q1-2020 Results

 River Oak Investment return -11.0%
OMXS30 -15.7%
S&P 500 -20.0%
MSCI World -21.1%

*all including dividends

* Our results since inception Feb 7, 2017 — March 31, 2020:
Book value per share +35.4% vs OMXS30 incl. dividends +8.0%

Hidden asset: Prepaid salary costs worth 4.5% due to our High Water Mark setup



River Oak Investment return positive for the year per mid-April

2020 YTD positive >> 2019FY Investment return +61.7%

Offense wins games. Defense wins championships.

Remember this?
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River Oak #1 goal: Don’t lose money

What does this mean in practice?

* If I think an investment is too risky, | don’t care what the
upside is

* We are always conservatively invested

* Business model, Balance sheet & Valuation

... in that order



Key success factors

#1 Goal: “Don’t lose money” mindset makes us well prepared

Normally no extra points for this — only good sleep

Demand for our companies’ services stable (so far)

Hard to think of a larger demand shock
Bias towards business infrastructure/essentials

Our companies will likely grow quite substantially in 2020

#2 Goal: Earn 15% average annual return on capital over time

Too mellow given track record?

We don’t want to revise goals in every unexpected tough period.

Goals designed to encourage calm behavior in all situations



Key success factors

Private company & Great shareholder base

Peter Lynch Fidelity Magellan fund open to public 1981-1990:
Returns 22.5% per year, Average Investor in fund ca. 7% per year

Investors withdrew capital after periods of poor performance and added after
periods of good performance.

High concentration in few holdings

Minor portfolio adjustments before pandemic became mainstream focus
Invested available liquidity in late March at good prices

In no way based on pandemic prediction — but at River Oak we like good prices!

“You don’t need to know a man’s height to conclude that he is tall.”
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S&P 500 Returns
(1928-2019)

Year Return| Year Return |Year Return|Year Return |Year Return
1928 438% | 1947 52% (1966 -10.0%(1985 31.2% (2004 109%
1929 -8.3% | 1948 57% [1967 238% (1986 18.5% (2005 49%
1930 -251%| 1949 18.3% (1968 108% (1987 58% (2006 158%
1931 -43.8%| 1950 30.8% (1969 -82% (1988 16.6% (2007 55%
1932 B86% | 1951 237% (1970 36% (1989 31.7% |2008 -37.0%
1933 50.0% | 1952 18.2% (1971 14.2% (1990 -3.1% (2009 265%
1934 12% | 1953 -12% (1972 188% (1991 305% (2010 151%
1935 46.7% | 1954 526% (1973 -14.3%(1992 76% (2011 21%
1936 319%| 1955 326% (1974 -259%(1993 10.1% (2012 16.0%
1937 -35.3%| 1956 74% (1975 37.0% (1994 1.3% (2013 324%
1938 29.3% | 1957 -10.5% (1976 23.8% (1995 376% (2014 13.7%
1939 -1.1% | 1958 43 7% (1977 -7.0% (1996 23.0% (2015 14%
1940 -10.7%| 1959 12.1% (1978 6.5% (1997 33.4% (2016 12.0%
1941 -12.8%| 1960 0.3% (1979 18.5% (1998 286% (2017 218%
1942 192%| 1961 26.6% (1980 31.7% (1999 21.0% (2018 -44%
1943 251% | 1962 -88% (1981 47% (2000 -91% (2019 31.1%
1944 190% | 1963 22 6% (1982 204% (2001 -119%
1945 358% | 1964 16.4% (1983 22 3% (2002 -22.1%
1946 -8.4% | 1965 12.4% (1984 6.1% (2003 28.7%

Source: Charlie Bilello, https://compoundadvisors.com/



https://compoundadvisors.com/
https://compoundadvisors.com/

S&P 500 during World War Il

Year Return| Year Return |Year Return|Year Return |Year Return
1928 438% | 1947 52% (1966 -10.0%|1985 312% |2004 109%
1929 -8.3% | 1948 57% (1967 238% (1986 185% |[2005 49%
1930 -25.1%| 1949 18.3% (1968 108% (1987 58% |2006 158%
1931 -43.8%| 1950 308% (1969 -82% (1988 166% (2007 55%
1932 86% | 1951 237% (1970 36% (1989 31.7% (2008 -37.0%
1933 500% | 1952 182% (1971 142% ({1990 -3.1% |2009 265%
1934 -12% | 1953 -12% (1972 188% (1991 305% |2010 15.1%
1935 46.7% | 1954 52 6% (1973 -14.3%(1992 76% (2011 21%
1936 319% | 1955 326% (1974 -259% (1993 10.1% (2012 16.0%
1937 -35.3%| 1956 74% (1975 370% (1994 13% |2013 324%

e -105% (1976 23.8% (1995 376% [2014 13.7%
437% (1977 -7T0% (1996 23.0% (2015 1.4%
12.1% (1978 6.5% 1997 33.4% |2016 12.0%
0.3% (1979 185%|1998 286% |2017 218%
26 6% (1980 31.7% (1999 210% (2018 -44%
-88% (1981 -47% [2000 -91% |2019 31.1%
22 6% (1982 20.4% (2001 -11.9%
16.4% (1983 22.3% (2002 -22 1%
12.4% |1984 6.1% |2003 28.7%

Source: Charlie Bilello, https://compoundadvisors.com/
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Imagine if media reports would provide this perspective

"Markets down 30%
in the past month ...

20 Jan 3Feb 17 Feb 2 Mar

o
=]

=

... and here are the

S&P 500 annual returns
since 1928”

Year Return| Year Return |Year Return|Year Return |Year Return
1928 43.8% | 1947 52% (1966 -10.0%|1985 31.2% (2004 10.9%
1928 -8.3% | 1948 57% [1967 23.8% (1986 185% (2005 49%
1930 -25.1%| 1949 18.3% (1968 108% (1987 58% (2006 15.8%
1931 -43.8%| 1950 308% (1969 -8.2% |1988 166% (2007 55%
1932 -86% | 1951 23 7% (1970 3.6% |1989 31.7% |2008 -37.0%
1933 50.0%| 1952 18.2% (1971 14.2% (1990 -3.1% (2008 26.5%
1934 -12% | 1953 -1.2% |1972 188% (1991 305% |2010 151%
1935 46.7%| 1954 526% (1973 -14.3%|1992 76% (2011 21%
1936 31.9%| 1955 326% (1974 -25.9%|1993 10.1% (2012 16.0%
1937 -35.3%| 1956 T74% (1975 37.0% (1994 1.3% (2013 32.4%
1938 28.3%| 1957 -10.5% |1976 23.8% (1995 376% |2014 13.7%
1939 -11% | 1958 43 7% (1977 -7.0% |1996 23.0% (2015 14%
1940 -10.7%| 1959 12.1% (1978 6.5% (1997 33.4% (2016 12.0%
1941 -12.8%| 1960 03% (1979 18.5% (1998 286% [2017 218%
1942 19.2% | 1961 266% (1980 31.7% (1999 21.0% (2018 -44%
1943 251%| 1962 -8.8% [1981 -4.7% (2000 9.1% |2019 31.1%
1944 19.0%| 1963 22 6% (1982 20.4% 2001 -11.9%

1945 358%| 1964 16.4% (1983 22.3% (2002 -22.1%

1946 -8.4% | 1965 124% (1984 6.1% |2003 287%

Source: Charlie Bilello, https://compoundadvisors.com/
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...or this...

... and as always we show you the results
for stocks over the past 215 years
to remind you that in hindsight these
periods tend to look like speed bumps”

"Markets down 30%
in the past month ...

510,000,000
Stocks 1,033 487

Nominal GDP 33,751

, Beal GOP 1,859
Bonds 1,642
pills 275

Dollar: -1.4%Real

Gold 3.12

Dollar 0.051

Source: Siegel, Jeremy, Future for investors (2005), Bureou of Economic Analysis, Measuring Worth

Financial Assets in America Total Real Returns
(1801-2014)

Source: Jeremy Siegel, Future for Investors (2005), Bureau of Economic
Analysis, Measuring Worth



https://www.amazon.com/Future-Investors-Tried-True-Triumph/dp/140008198X
https://www.amazon.com/Future-Investors-Tried-True-Triumph/dp/140008198X
https://www.bea.gov/
https://www.measuringworth.com/

"I am an old man and have known a great many
troubles, but most of them never happened.”

— Unknown old man



Questions?

Thank you for listening.

Daniel Glaser

Founder & CEO
daniel@riveroakcapital.se
+46 (0)70 496 3114

River Oak Capital AB . .
Lagerhyddsvagen 2, Hus 38 River Oak CODITCﬂ

752 37 Uppsala, Sweden -

—


mailto:daniel@riveroakcapital.se
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