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^ Priority sectors
*Cash Return on Capital Invested is a cash flow-based returns metric, calculated as Debt Adjusted Cash Flow / Average Gross Capital Invested 
**CROCI Hit Rate = Proportion of years company has delivered above 12% cash return threshold

Source: CEG Analysis using Bloomberg Data (07/04/2024)

We target businesses with durable growth and efficient capital compounding
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Source: CEG Analysis using Bloomberg Data

Financials 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024
10YR

CAGR / AVG

Total Revenue 1,163 1,146 1,268 1,448 1,806 2,042 2,206 2,693 3,501 3,870 4,237 14%
% Growth 11% -2% 11% 14% 25% 13% 8% 22% 30% 11% 9%

Operating Income 340 344 406 483 591 711 814 1,138 1,381 1,485 1,572 17%
% Margin 29% 30% 32% 33% 33% 35% 37% 42% 39% 38% 37% 36%

EBITDA 394 393 456 540 670 797 950 1,290 1,547 1,671 1,786 16%
% Margin 34% 34% 36% 37% 37% 39% 43% 48% 44% 43% 42% 40%

GAAP Net Income 179 220 270 394 418 592 700 937 1,090 1,238 1,363 23%
GAAP EPS 0.17 0.21 0.28 0.42 0.43 0.62 0.73 0.98 1.13 1.28 1.40 23%
Diluted Shares 1,050 1,051 977 948 968 962 955 961 965 967 975 -1%
Net Debt (Cash) 144 189 485 423 125 215 41 -530 -1,265 -2,244 -3,303
Net Debt (Cash) / EBITDA 0.4 0.5 1.1 0.8 0.2 0.3 0.0 -0.4 -0.8 -1.3 -1.8
CROCI 23% 22% 50% 28% 33% 36% 30% 34% 32% 30% 20% 26%

Valuation T12 2025E 2026E 2027E

EV/Sales 9x 9x 8x 7x
EV/EBITDA 21x 21x 19x 17x
P/E 30x 30x 27x 24x
FCF Yield 2.2% 2.4% 2.7% 3.3%

Dry powder for acquisitions to augment 
growth
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ISIN – GB00B0KXSK43 (GBP B Class)

ISIN: IE000WIXE779 (USD B Class) ISIN: IE000GACIQY0 (EUR B Class)
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Compound Equity Group Limited is registered in England and Wales. Company No. 13369091. 
Registered Office:  24-26 Old Brewery Lane, Henley-on-Thames, RG9 2DE, United Kingdom
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