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-Investment Boutique vs. Institutional
“We like what we do”

= Swiss asset manager. Regulated by FINMA. Based in Lachen (Lake of Zurich)

= Value strategy, long-only
=  Boutique type: EUR 230 million AUM

= Team of 8 people with 4 investment professionals with more than 25 years of
experience

= LTIF Classic, created in 2002, and with a 9% p.a. for 20+ years. LTIF Natural
Resources seeks to generate value from the energy transition. 7% p.a. past 5Y.
Mandates
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- Partners - Investment Experience

= Marcos Hernandez Aguado, CIO
Head of Investments Committee and PM

0. Alex Rauchenstein, CEO (IC)

= Urs Marti, Director, (IC)
Natural Resources

= Prof. Jose Carlos Jarillo, Founder (IC)

> 25 years Invested in Unconstrained
experience SIA Funds decision making
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- From Value to Strategic Value: the 4 G’s

= Strategic analysis of the sector: competitive framework, entry & exit barriers,
historical returns, cyclicality, regime change

= Strategic analysis of the company: 5 forces, moats, competitive advantages,
growth, returns

= Choose good (moaty) businesses. Buy them at a discount. Discard weak
business models... at any price.

The 4Gs: Good business, good management, good balance sheet and @ a good price




- SIA Funds Investment Principles

= Strategic Value. The 4G’s: Good Business (moat), Good managements
(returns/minorities), Balance sheet (crisis proof) @ a discount

=  Fundamental Analysis. Strategic and Financial analysis with IV/IRRs on a
company level and in total for our funds

= Responsible Investing. Transparent. No speculation. Big upside= big risk. No
additives. No derivatives, no hedges, no funnies

" Long Term View. Average down

= Circle of Competence. Watch List. Time
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Strategic Value: 3 examples

L

AN
‘:',;f N Price/Book 2x
&) DEVRO PE 10X, ROE 22%

Dividend Yield 5%
Our IRR 14-15% p.a.

Price/Book 0.65x

PE 7X, EV/EBITDA 4.4x,
ROE 9.5%

Our IRR 14-15% p.a.

@ USD 75 WTI, FFCF 33 Mrd. USD >
« Market. Cap - 2026

cenovus

E N ERGY

Our IRR 14-15% p.a.

The 4Gs: Good business, good management, good balance sheet and @ a good price
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- Start: Value Works

Chart 1: Relative Return Trend from 1945 - US Growth vs Value (log difference)

m Va I u e c I ea rly beats growth i n th e 160 September 1945 to January 2022
long term \
8 /] LM\\
/
J‘W/\//\ Growth "Blip” f

Value outperforms

120 since WWII

= Relative Return Trend from 1945
US Growth vs Value
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Source: Fama & French
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- Start: Value Works

Value clearly beats growth in the long term since 1973

Growth has outperformed since the GFC
MSCI Indices. Relative price performance in local currency®.
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* Monthly Frequency until 1996. Daily Frequency from 1997 onwards.

Source: Datastream, Goldman Sachs Global investment Research Global Investment Research
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- LTIF Classic: Global, Concentrated, Diversified

[ Long-only Fund, Value, Strategic Value Investing ]
Weight in sectors Concentrated in
or geographies 30-40 companies
No Index depend on
opportunities o Oncretonsy 11.2%

Technology: 4.4%

Fully invested in
Fundamental equities
Analysis

Health Care; 7.3%
Financials; 4.5%

The LTIF Classic is a kind of holding with 30 companies, with extremely low industrial risk

13 March 2023
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- Portfolio Construction and Risk Management: LTIF Classic

4 ™ 4 ™ 4 ™
Category 1 Fundamentally very strong companies, with stable . .
“Risk Free Companies” growth and solid returns Unilever, Grifols
. y, . y,
c > ™ 4 ™ 4 ™
ategory . . . .
i i Non-cyclical, solid business, with good growth and
Solid, non-cyclical returns, but a step below the Cat1s Compas, Devro
businesses
. Y, \.

r N r
Category 3 Good business fundamentals but cyclical, either > HeidelbergCement

Solid but cyclical because of the economy or the sector ING
. y, . y, . y,
e ~ ™ ~ ™
_ Category 4 High risk companies, such as oil, where we have a db ineral
High Risk: special different investment thesis to the market Hudbay Minerals
situations
\. y, \. y, \. y,

50-60% of the Classic in Cat 1-2 and never more than 10% in Cat4
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- The Watch List

= We follow 300 companies, all geographies all sectors

Volatility is not risk. Volatility is a great opportunity for LT investors

13 March 2023
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-The Classic: 9% per year since 2002

.LTIFCLAL)(sq uity (EUR) - Last Price 570.29 [ I FHrsa . . . ..
IR HLWD000V o CEUR) - Last Price on 4/10/23 266.1119 600 = Multiplied initial
investment by 6x in 20
- years
= 2.5 pp ahead the MSCI

Value Index p.a.

= Qurtargetis 10% p.a. net

- of all costs

= Doubling investment
every 7 years

100

2002 ‘ 2003 ‘ 2004 ‘ 2005 ‘ 2006 ‘ 2007 | 2008 ‘ 2009 ‘ 2010 ‘ 2011 ‘ 2012 ‘ 2013 ‘ 2014 ‘ 2015 ‘ 2016 | 2017 ‘ 2018 ‘07/11/19 2020 ‘ 2021 ‘ 2022 ‘2023

Magical combination of compounding and long term
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The Classic since September 2011

LTIFCLA LX € NAV
On 10 Mar

LTIFCLA LX Equi Settings

[Z Comparative Returns

RENY 09/30/2011 =il 02/28/2023 [EIlNgllDaily = KIS RENE

Total Return Difference Annual Eq

Security Currency Price Change
M LTIFCLA LX Equity 209.83%
p] TWDBRWI LX Equity 129.98%
p] DJEDIVI LX Equity 147.82%
131.26%

YTD 1Y 2Y 3Y 5Y

ssic
edy Browne International Value Fund Euro

Annotate

209.83% 79.85%
129.98% --
147.82% 17.84%
131.26% 1.28%

10.41%
7.56%

8.27%
7.62%

" |mplemented 4 risk
categories structure
after the GFC

10% per year since 2011

= Good comps

Alpha is not the target but the consequence
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-Capital Protection and Decent Return

= 10% per year
= x2 every 7 years. x4 in 14 years
= Capital protection. Risk management. Crisis Proof

* No financial engineering. Volatility (not risk) around 1.2x market

" Transparent, open, honest

We have learned to like corrections and recessions

13 March 2023
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- Quality is key for risk. Both concentrated and diversified

LTIF Classic Top 10 Holdings

Name Weight
Grifols SA (Report tdy) 5.3%
ISS A/S 5.0%
ING Groep NV 4.8%
HeidelbergCement AG 4.8%
Sodexo SA (CFD) 4.5%
Pandora A/S 4.2%
Thales SA 4.1%
Medtronic PLC 4.0%
Unilever PLC 3.9%
Suncor Energy Inc 3.8%

Total Top 10 Holdings 44.3%

= Quality of companies and funds.
The 4 Gs

= Concentration: 50% of the Classic
Fund is in 10 names

= Large business & geographic

diversification. Avoid concentration
risks

Know your portfolio

13 March 2023

17




-We buy at a discount. The discount rises protection

Date NAV

31.12.2020 407.9
31.12.2021 494.3 21.2%
31.12.2022 565.3 14.4%

%

Reporting LTIF Classic as of 31.12.2022 (aggregated data in EUR)

EPS MSCI  MSCl World .. |MSCI World MSCI World .

2022¢ 493 115 87% ' 163 6.1% 2022¢ 167 2.9% 2.2% 2022 315.0 18 2.8 .

2023e 546 11% 9.7% " 150 6.7% 2023e 185 11% 2.4% 2023e 3438 9% ((1.6) 2.4 at a d ISCOU nt

2024e 583 7% 97 103% 140 7.1% 2024 203 9%  3.6% 2.7% 2024 3723 8% 15 2.1

EUR . EUR EUR
s ] LTIF Classic 22 1 LTIF Classic 375 9 .

1 Earnings per share Dividend per share LTIF Classic
idend® | Bookvaluepershare = We usually look for
60 A

1 18 A (o) H
o ] 30% discount to IV
52 - 16
48 - 1 ] 1
44 . .
ol . " . I . = Discount = risk

2022e 2023e 2024e 2022e 2023e 2024e 2022e 2023e 2024e t
Managemen
Source: SIA Group / Bloomberg
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The Classic since inception vs Competition

Chart

-100 %

I Long Term Investment Fund (SIA) - Classic EUR I FWW® Sektordurchschnitt Aktienfonds All Cap Welt
Wertentwicklung nach BVI-Methode in EUR.
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GSCI/S&P500 Ratio: As cheap as it can get

SPX 3883.32 +21.73 M~ 3881.90 /3884.42
At 16:37 d 0 3835.12 H 3901.30 L 3808.86 Prev 3861.59 XC Ry

SPX Index 94) Suggested Charts ~ 96) Actions + 97) Edit ~ G 69: GSCI / SP)E-

01/01/1969 = 03/13/2023[=|RSISIM| ocal CCY [ o]
10 30 1M 6M [ YID 1Y 5Y Max [NESEEE BN 1f ~ Table Add Data « . Edit Chart & %%

GUIf Cr@i%d“ Annotate News =, Zoom 10.00

B SPGSCITR Index J/ SPX Index 0.8562 . . .
Financial Crisis

Qil Crisis

Internet bubble

Start inflationary 70ies

" 1970-1974° | " 1975-1979 | T1980-1984 | T1985-1989 | 1990-1994 | 1995-1999 | 2000-2004 | T 2005-2009 | " 20i0-2014 | 2015-20019 | 2020-2024
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- MSCI Mining and Metals/MSCI World: just started

1995 1996 1997

1998

1999

2000 2001

2002 2003

2004 2005 2006 2007 2008 2009 2010 2011 2012 2013

2014 2015 2016 2017 2018 2019 2020 2021

2022 2023

=0.45

=0.40

=0.35

=0.30
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=0.20

e 0.05
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- MSCI Energy/MSCI World: just started

B M)XWOOEN Index / MXWO Index 0.0894
+0.20
H0.15
+0.10
-0.05
1996 1997 1998 1999 2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023
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Last time this happened, copper doubled

CMXOCNCN 11115 +15681 On 01/10/23
Bloomberg CFTC CMX Copper Net Non-Commercial Combined Positions

CMXOCNCN Index 9) Actions ~ 97) Edit G 68: Copper Net Comm/Non-Com

03/31/199%4 = 01/16/2023 |=iR&IPIM| ocal CCY § o)
1D 30 1M 6M YID 1Y 5Y Max Quarterly ¥ |2 Table Add Data &« . Edit Chart & X

500 Track Annotate News L 80000

4
«

I

JIAE A e N AN NN S

4

7 Favorites

20000
. 11115.00

0

\

Edit

Style |

[

Last Price

_JCHMXOCNCN Index (R1)BESSEXY]
|_JCMXOCCON Index (R1)ENES:FENY
L JHG1 Comdty (L1 414.75

1994 [ 1995 | 1996 | 1997 | 1998 [ 1999 | 2000 | 2001 | 2002 [ 2003 | 2004 | 2005 | 2006 | 2007 | 2008 | 2009 [ 2010 [ 2011 | 2012 | 2013 [ 2014 | 2015 [ 2016 [ 2017 | 2018 | 2019 [ 2020 | 2021 [ 2022 | 2023

Modes
A

[

e
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- Recession? Short Dr. Copper? Real world very tight...

Global visible metals inventories

Stocksin weeks Stocksin weaeka
ol consumpton of consumptian
210 -
54 —— Copper - a4
39 Alumrinium - 5.0 Scarcity of onshore inventory means rizk skewed toward restocking
204 —2Zinc L 46
- — Mickel (RHS) Y- .
1.8 - China copper sfocks £t
16 - - 1.8 kit ) -
14 [ 94 1200 - =—China copper ark (RH3) 100
1.2 - r 30 i
1.0 4 - 28 1000 A =0
D& r 22 - 0
0F - L 1.8 T
0.4 - - 1.4 - -5l
D.E T T T T T T T T T T T 1':' ﬁl]l:l =
- " LS s k. . A M ™~ - -
R L o i e 1oa
ELES . e o W T oY 400 4 150
200 4 200
':I Ll Ll Ll T T Ll Ll Ll Ll T T Ll Ll Ll Ll T T Ll Ll Ll Ll T EE’I:I
= = - @ & o W oo o m o o O O v v v v Od 04 04 O
Tl N P S B - B S o B L S
a3 eSS EoITEtEasstasstEasts
7o 550 5785y 50 8570 50 5C
Source: Goldman Sachs
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- Investors prefer losses/dreams to profits/dividends

30 %
Energy weight in S&P 500 market cap

and LTM net income

15 % M/\‘\
/
10 % VJ'.“\*_‘L /.}“"‘\\
N

Market m\\wf

cap

H %

I:Ilh.-'i 1 1 1 1 1 1
1974 1082 1940 1ea8 2006 2014 H0Ed

Source: Goldman Sachs
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- BRICS, Digitalization, Infrastructure, EV, etc.

Growing electricity generation

By 2040, global demand is expected to
increase by 49% from 2019 levels

45,000
40,000 = .
35,000 » World (Historic)
00 26,942
S 25,000
20,000
15,000
10,000
= B
0

1990 2019 2025
Sowge IEA Worid Energy Outiook 2020 Stated Policles
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- GDP / energy consumption and standard of living

Consumption-based CO2 emissions per capita vs GDP per capita, 2019
— Consumption-based emissions are domestic emissions adjusted for trade. If a country imports goods the CO,

emissions needed to produce such goods are added to its domestic emissions; if it exports goods then this is

subtracted.

— GDP per capita is adjusted for price differences between countries (PPP) and over time (inflation).

B Africa
. M Asia
United States
Sk Canada_ . M Europe
@ = Switzerland 0 .
) ® Jan‘"Germgny North America

g 10 t //Chlna Isr?:lellrﬁ’ediKingq,om = Oceania
g South Africa -reynce M South America
g Chile’ Portugal
@ 5t Laos loy ® 1:4B
o @ Namibia Mexico 600M
2 © C),
'% India Ki%\;?llze;l Dots sized by
E 2 t @ Phlllppln(gé_’ Population
o @
ge]
% i ® B ladesh
o anglades
: @
g 0.5t Cameroon
£ O]
?
S Ethiopia
S 02t  Malawig; P

01t

$2,000 $5,000 $10,000 $20,000 $50,000 $100,000
GDP per capita

Source: Our World in Data based on the Global Carbon Project, Data compiled from multiple sources by World Bank
OurWorldInData.org/co2-and-other-greenhouse-gas-emissions = CC BY
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- Industrial revolution was/is a carbon revolution

Global primary energy consumpltion by source Our World

in Data

Primary energy is calculated based on the 'substitution method' which takes account of the inefficiencies in fossil fuel
production by converting non-fossil energy into the energy inputs required if they had the same conversion losses as

fossil fuels.
O Relative
Other renewables
160,000 TWh t[:-;n;jrern biofuels
Wind
140,000 TWh Hydropower
Muclear
Gas
120,000 TWh
100,000 TWh
80,000 TWh Qil
60,000 TWh
40,000 TWh
Coal
20,000 TWh
Traditional biomass
0 TWh
1800 1850 1200 1950 2019
Source: Vaclav Smil (2017) & BP Statistical Review of World Energy OurWorldinData.org/energy = CC BY
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- Estimated copper demand
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Oil demand is very sticky

World Crude Oil Production and Consumption, 1965-
2016

100,000
90,000
80,000
70,000
60,000
50,000
40,000
30,000
20,000
10,000

0

B A D AN A A A D N D A & N D PN N D b A Ny s
FFE L EEL L LS F S PP T 50

m North America

South and Central America Europe & Eurasia Middle East m Africa  m Asia Pacific

Source: United States Energy Information Administration

Because most of its uses are very stable

Other

Other Transport Aviation;

Fower )
129% Marine

5%

Transport
56%

Qil demand
from cars:
19 Mb/d

Industry
28%

Source: BP, 2016 / Burggraben

And the strongest source of additional demand
is depletion

13 March 2023
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- Demand is more stable than perceived

opper demand 1900 to 20717 (krpal™
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Oil supply & demand
MOEBD

120 Demand

2016 2040
Source: 2018 Enerqy Outlook

New supply requirement
Indexed to 2016

, Oil capacity
200 o required

Oil supply
required
Chemicals

Fuels

2016 2040
Source: 2018 Energy Outlook

- A depleting biz, one should better start to invest..

13 March 2023
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- Pick the low hanging fruits first, it does not get easier!

— —
. &
(4 I < ; ]
i i

- —
w
i i

Copper Grade Cu%
—
(X)

— =
o —
i

Copper Ore Grade Decline

Higher prices enable

lower cut off grades
New projects mining

higher grade during early
years.
Higher grade

underground mines
ramping up

Long term downward trend

°© o o
- @ W

L] L] ] L] L T

1990 1995

L] L] ] ] ] L] Lj L L] ] L] ¥ L] ] ] L] ] L] v ] L] L | L] ] T | L ] ] v | L] ]

2000 2005 2010 2015 2020 2025 2030

Source: Wood Mackenzie.
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- We have a structural problem

18

16

1

=N
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1

Number of Discoveries
N N (a)] Qo o
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o
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D
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h
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—

o™
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—

- Copper Discovery Rate Remains Dismal

2010: Muyji,

2011: Cobre Panama, Timok, Cerro Negro, etc.
2012: Copa Sur

2013: Cascabel, Onto, Calingiri, West Musgrave
2014: Kamoa-Kakula, La Huifa, Jebel Ohier
2015: -

2016: Marimaca

2017: -
2018: -
2019: -

Only 1 discovery made
since 2015

<
L
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(o]
—
o
N

O I 0 © M~ 00 QO © «— N OO § 0 © M~ 0 O o] M~ 0 O
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Discovery Year

TSX: SLS; OTCQB: SLSSF

Source: S&P Global Market Intelligence
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It Is a capex cycle

Sustaining copper mine supply is progressively more challenging

Copper mine project pipeline now below
pre-supercycle lows

LME 200

8000 Copper
(LHS $it)l2!
6000 150
4000 100
EDGD ::l P EI Il 'I: 5['
project pipeline
(RHS indexed
2001=100)1
0 0
— & & = W WO M~ O O O «— & 6N = uw WD
8888888855555 5 56
[ I o I I ot N o B o I o A o I I O O o o B o B

Supply is peaking in 2018 and declines thereafter at
3.5% CAGR with no reinvestment )

50 $bn capex kt copper
copper
45
Copper o000
40 mine

supply

35
15000

30
25
- 10000
19 Copper

10  Capex (LHS) 5000

5

0 0

1992
1994
1996
1998

Source: (1) Copper ming project pipeine comprises the infal production Yolume of proyjects categonsed a3 highly probabie and probabie by Wood Mackenzie's Giobal copper long-ferm outiooks from 2007 fo 2076, indexed
change from 2007, (2) Annuai average LME cash copper price, sourze Wood MackenZie and Bioamberg. (3) Bemstel Eurpean Metals and Minng, 8 March 2017, Copper & Gold — Nof a production wal .. 75 2

production chm

GLENCORE
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Mediocre supplv response In relation to

EXHIBIT 4: In 2007, the maximum 2017 run-rate supply was EXHIBIT 5: ... when in reality, despite the copper price hitting
estimated at 30.2Mt, +99% growth (+6.4% CAGR) generating  US510,000/t in 2011, supply actually grew just +31% (+2.5%

fears about a possible "wall of supply”... CAGR).
2006 - 2017 Supply Forecast 2006-2017 Actual Supply
35,000 - 35,000 -
30,000 30,000 -
25,000 25,000 -
E 20,000 E— 20,000
= =
=3 =
o a
=1 3
@ 15,000 @ 15,000
10,000 10,000
5,000 5,000
0 0
- IR - - - N - g5 882y zeer
SRE8RTRIRRRERPE S R RRIRIRIRRRIRRIR
B Existing Mines B Highly Probable Projects BExisting Mines B Highly Probable Projects
OProbable Projects QPossible Projects OProbable Projects OPossible Projects
Source: Brook Hunt, Wood Mackenzie, Bernstein analysis Source: Brook Hunt, Wood Mackenzie, Bernstein analysis

capex
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- Time lag Is a decade...

Discovery of new resources remains limited Trajectory of Capex
Copper in major discoveries (Mt)l Expansionary and sustaining capex
by commodity ($bn)©
160 180
Forecast
140 160
140 EAluminium
120 mCoal
Copper
120 Iron Cre
100 m Nickel
100
80
80
&0
&0
40
40
) ‘ ‘ ‘ | ‘ ‘ ‘ | ‘ )
: T :
1990 1993 1996 1999 2002 2005 2008 2011 2014 2017 2020 2009 2011 2013 2015 2017 2019 2021E 2023E 2025€
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It does not get cheaper...

Oil & Gas and Metals and Mining (rhs) real capex in 2002 dollars

700 7 20025,bn 200250 [ 13
600 - - 11
500 - \ L 9
400 - \ - 7
300 - - 5
200 - L 3
100 1

WV P P h“h"“rl’@hhhﬁhﬁrﬁh‘hhfb
1@%@“&@1@‘5}@@@ @Wﬁmmwawamamﬁacﬂ'ﬂfﬂb

o i] & G as (20025, bn) Metals and Mining (20028, bn)

Source: Goldman Sachs/Baker Hughes
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Crowd is bearish, but...
Glencore on track to smash profit record

Major diversified
miners EV/EBITDA2)

4X 5x
2021E 2022E
otes (1) Includes Anglo American, BHP, Glencore and Rio Tinto.

GLENCORE

Renewable energy:
A leading wind turbine
producer EV/EBITDAR

15x 14x
2021E 2022E
BHP FY21. (2} Source: Morgan Stanley Research, Capital 1Q.

EV Batteries: Electric vehicles:
A leading producer A leading producer
EV/EBITDA®R EV/EBITDAR

80x

41x

28x

2021E 2022E 2021E 2022E

BMO
Clobal Metals & Mining Conference

2022
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It has just started...

Structural deficits likely even with 100% of probable project pipeline

Historical demand trends imply continued copper deficits" Minimum copper demand needed for inventory drawf(

Mt copper
_ 5.0% Five year demand CAGR:27% pa
350 25%
730 2.0%
15%, |.5%
310 10%
1.0% 06
94 () 0.5%, 0. 3%0.4% 03
ooy N
270 -
-05% 0.4%
5.0} -1.0%
1E -1.0%
230 2019 2020F 2025F 2030F
91.0 B Base production B Base + 100% Probable projects
1RO - In2025... EV demand is equivalent to half of new supply
170 from all Probable projects (assuming 100% are built)
2015 2020F 2025F 2030F - By 2030... EV demand is equivalent to almost double total
= Hase + 100% Probable projects  =—Base production new supply from all Probable projects
Bank of America Merrill Lynch Soawce: () Glencone esmmates, Wood Mackenrie, TR Does not inchude: the copper required fior ather pars of the PV supply chain inchsding charging infrastructure, G'L ENCDRE

2018 Global Metals, Mining & Steel Conference

SNy SEORAgR SYStoms, qid
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- "The SIA value bracket”

Exploration
Discovery

Decision to move
into production

Announceme
financing,
dillution,

Cost overrun
Permitting problenas
Delays

Investors throw the
towel

Bank hike debt costs

Spent $ can be
bought for Cents

Cashflow starts
kicking in

Debt is being
reduced

Dividends are
being anngunced

Production
fades

Expansion
is needed

Going
undergrou
nd

New pits
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Majors are defensive, underperform in bull market

< > | ROYAL DUTCH SH-A Equity v

RDSA NA € T 17.860 +0.392 ~™,
il At 15:32 d Vol 7,928,386 O
Settings
GENITEY 07/02/2002 [=IEN06/29/2007 [=IELIgletelDaily &
Security Currency Price Change
8.99%
479.32%

COMP

17.624A

M RDSA NA Equity
2

5Y 10Y

Track .~ Annotate

Related Functions Menu =

Al7.860 /17 .864A

2 Message

400 x1542
H 17.874A L 17.602A Val 140.984M

[£2 Comparative Returns
Table

Difference

No. of Period 1823 Day(s)
Total Return
4.52%
502.04%

Annual Eq
6.12%
43.25%
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- The LTIF NR trip to outperformance

LTIF Natural Resources Breakdown = Good business: TIER1 reserves & assets
= Good management
Glass Cegznt = Good Balance Sheet
1% = Good price (cheap)

= Scarce commodities
= “Safer” geographies
= In/near production
= No start ups

= No majors

= Energy

= Metals

= Infrastructures
= Agrifood

We only invest in companies
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- Quality is key for risk. Both concentrated and diversified

LTIF NR Top 10 Holdings = Quality of companies and funds.
Name Weight The 4 Gs

TGS ASA 5.8%

Hess Corp 4.8% = Concentration: 30% of the NR Fund is
Suncor Energy Inc 4.2% in 10 names

Harbour Energy PLC 4.1%

Buzzi Unicem SpA 40% = Dijversification is key.

First Quantum Minerals Ltd 4.0% Avoid concentration risks
HeidelbergCement AG 3.9%

Hudbay Minerals Inc 3.8%

Cenovus Energy Inc 3.7%

EOG Resources Inc 3.7% Know vour portfolio
Total Top 10 Holdings 33.3% y P
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-We buy at a discount. The discount rises protection

Date NAV %
31.12.2020 87.1 ]
st122021 1225 407%  Reporting LTIF NR as of 31.12.2022 (aggregated data in EUR)

31.12.2022 138.4  12.9%

Year EPS % P/E EPSyield S&PNR S&P.NR Year Div. Yield S&PNR Year S&P NR
P/E  EPSyield Div. Yield

2022e 16.5 84  11.9% = 7.1 14.1% 2022e 5.2% 4.6% 2022e 85.6
2023e 17.2 4% @ 12.4% 7 100 10.1% 2023e 5.7 -21% 4.0% 2023e 94.2 10% @ 1.4
2024e 17.1 -1% 124% " 103 9.7% 2024e 5.6 -1% 4.1% 4.0% 2024e 109.2 16% 1.4
EUR EUR

15 - LTIF NR g - LTIE NR 100 FUR LTIF NR

Earnings per share Book Value per share

Dividend pershare
90 A

80 -

14 T T 60 T T
2022e 2023e 2024e 2022e 2023e 2024e 2022e 2023e 2024e

Source: SIA Group / Bloomberg
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LTIF NR vs Benchmark very strong in positive markets

BLTIFGEV LX € NAV
On 10 Mar

LTIFGEV LX Equity Settings [4 Comparative Returns
PENE] 03/23/2020 (=N 03/10/2023 =B gleslDaily = RENCEG Ry ENVGRNE

Security Currency Price Change Total Return Difference Annual Eq

)] LTIFGEV LX Equity 191.87% 191.87% 40.59% 43.53%

)] SPGNRET Index 151.28% 151.28% -- 36.45%
) I

5Y 10Y

Track Annotate

WIS:P Global Natural Resources Index (EURO) (TR)
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Presentation Plan

= S|IA Funds. Who are we? Strategy
= LTIF Classic

" LTIF Natural Resources

= Risk Management

= S|A Funds is looking for long term partners
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Valuation, Risk Categories and ESG are also risk
management tools

Historically, the LTIF
We assign ESG Classic has traded
categories to all with an IRR of
stocks to gradually between 12% and
migrate to top 17%, and at 16% it is
companies therefore on the
"cheap” side

We have a DCF, IRR
for every stock we We assign risk
follow (Funds and categories to all

Watch List) and this stocks and keep a
is the base of our balanced fund
trading action

= No trading, no hedging, no timing, no derivatives.
= Plain Long-Term Investing. Sometimes even boring.

= Sharpe and Sortino ratios are somewhat flawed because they link volatility to
risk. We focus on returns.

= Real risk cannot be measured, it can be managed.
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Presentation Plan

= S|IA Funds. Who are we? Strategy

= LTIF Classic

= LTIF Natural Resources

= Risk Management

= SIA Funds is looking for long term partners

13 March 2023

50




Why SIA Funds? What do we add?

“ P o n '

[
Investment philosophy. Size. Boutique. Not Experience: decades. Team Risk management. Quality
Strategic Value constrained by institutional working together for many biased. Risk averse. Capital
decisions years preservation
J) *
1 '
Good track record: 9-10% Long term view: we look for Transparent, Responsible, Honest.
p.a. since inception partners not short-term We are partners with our clients

traders (skin in the game)

SIA Funds is looking for long term partners
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= Daily liquidity, cut-off time previous day at 4:00 pm CET

- Long Term Investment Fund (SIA) structure

Compartments LTIF Classic Series
Investment style Long-only
Management fee 1.5% pa

Performance fee

15% (HWM and Hurdle Rate)

Currency EUR CHF usb EUR
ISIN number LU0244071956 | LU0301246772 | LU0301247077 | LU1449969846
Telekurs valor 2'432'569 3'101'817 3'101'820 33'180'015
Bloomberg ticker LTIFCLA LX LTIFCLC LX LTIFCLU LX LTIFCLD LX
Distribution reinvested reinvested reinvested distributed
Compartments LTIF Natural Resources

Investment style

Management fee 1.5% pa

Performance fee 15% (HWM)

Currency EUR CHF usb

ISIN number LU0244072335 LU0301246939 | LU0301247234

Telekurs valor 2'432'575 3'101'836 3'101'839

Bloomberg ticker LTIFGEV LX LTIFGEC LX LTIFGEU LX

Distribution reinvested reinvested reinvested

= Performance fees are assessed and paid yearly
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SIA Funds AG is an authorized Asset Manager

of collective investment schemes, regulated

by the Swiss Financial Market Supervisory
Authority FINMA.

13 March 2023

Email

info@s-i-a.ch

Phone
+41 5561728 70

Website

WWW.S-i-a.ch

Office

Alpenblickstrasse 25
CH-8853 Lachen
Switzerland
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- DISCLAIMER: LTIF (SIA) Classic and Natural Resources

Performance up to 31.05.06 is that of the BVI-based LTIF, of which the LTIF Luxembourg is an identical successor. Previous performance is audited by
Ernst & Young. Past performance is neither a guarantee nor a reliable indicator of future results. Performance data does not include the commissions
and fees charged at the time of subscribing for or redeeming shares. This information has been furnished to you upon request and solely for your
information and may not be reproduced or redistributed to any other person. It is not intended as an offer or solicitation with respect to the
purchase or sale of shares of the Sicav. Neither the Central Administration Agent nor the Investment Manager assume any liability in the case of
incorrectly reported or incomplete information. Please be aware that investment funds involve investment risks, including the possible loss of the
principal amount invested. For a detailed description of the risks in relation to each share in the investment fund, please see the latest version of the
prospectus, simplified prospectus, annual and semi-annual reports, which may solely be relied upon as the basis for investment decisions; these
documents are available on www.s-i-a.ch or from the Central Administration Agent FundPartner Solutions (Europe) SA, 15A, avenue J.F. Kennedy, L -
1855 Luxembourg. LTIF Classic and Natural Resources (previously Global Energy Value) were approved for distribution in and from Switzerland by the
Swiss Financial Market Supervisory Authority (FINMA) according to Art. 19 al. 1 of the Collective Investment Schemes Act, paying agent is Banque
Pictet & Cie SA, Route des Acacias 60, 1211 Geneva 73, Switzerland. Legal representative in Switzerland is FundPartner Solutions (Suisse) SA, Route
des Acacias 60, 1211 Geneva 73, Switzerland; notified to the Austrian Finanzmarktaufsicht according to §36 of the Investment Funds Act; authorised
in France by the Autorité des Marchés Financiers (AMF) pursuant to Art. 411-58 of the AMF General Regulation; authorised by the German
Bundesanstalt flr Finanzdienstleistungsaufsicht (BaFin) according to §132 of the Investment Act; authorised in Italy by the Bank of Italy and the
CONSOB according to Article 42 of Legislative Decree no. 58 of 24 February 1998; registered in the register of foreign collective investment schemes
commercialized in Spain by the Comisidon Nacional del Mercado de Valores (CNMV) pursuant to Art. 15 of the Law on Collective Investment Vehicles;
recognised in the United Kingdom by the Financial Services Authority (FSA) as a recognised scheme within the meaning of Section 264 of the Financial
Services and Markets Act 2000.
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