Long Term Investment Fund
Natural Resources (LTIFGEV LX)

managed by SIA Funds AG

19 November 2024




- Short presentation

" The investment case for commodity investments

= Why do we invest in commodity companies?
= Know-how of SIA

= Arguments in favour of the LTIF Natural Resources (SIA)

11/19/2024




- The investment case for commodlty investments

= Commodity prices have never been cheaper E —
measured against equities (S&P) in the last |
50 years

Oil & Gas and Metals and Mining (rhs) real capex in 2002 dollars
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- Why do we invest in commodity companies?

=  Good commodity companies in our preferred and scarce commodities hardly
need a price increase to be highly profitable.

= But if commodity prices rise as we expect in the medium term, these companies
will benefit excessively.

=  Many commodities are difficult and complex to buy and store physically, etc.,
which is why we prefer to invest in free cashflow generating companies.
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= Very experienced management team with in-depth knowledge of the
commodity markets, their cycles and the corresponding commodity companies.

= Regular exchange with management teams of commodity companies, expert
networks and sector specialists worldwide.

= The great success of the Natural Resources Day in Zurich, which we launched in
2018 and is now in its seventh year, illustrates this.

= Skin in the game; ultimately, our entire team is heavily invested in our own
fund.
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- Arguments in favour of the LTIF Natural Resources (SIA)

The LTIF Natural Resources is very actively and opportunistically managed.
Depending on valuations, the weighting of the corresponding commodity
sectors can shift significantly.

BLTIFGEV LX € NAV 166.68 +1.37

Examples: On 05-Nov

Settings [Z Comparative Returns
In Fe.bruary 2 02 11 Cop p er Wa:s SUdden ly Rar‘iih Sncsermd 2. DTTOPEI-] 1§88 Pey(s) DlT:fl:fence Annual Eq
considered a green metal, with the R _ 102.25% 31414
corresponding valuations, so we sharply Bl o U Equry

reduced our copper exposure and increased
our uranium exposure by approx. 20%.

Built up a 10% uranium position 6 years
ago, when uranium was still considered evil.

Reduced our lithium position 5 years ago, as
this had been the only area with very high
investments for some years.
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LTIF NR vs. Bloomberg universe (top decile)

BLTIFGEV LX € NAV 164.99 +1.75
On 12-Aug
Export ~ page 1/5 Security Description
Performance  Holdings  Organizational  ESG
LONG TERM INV-NATURAL RES-AE Objective Natural Resources Sector
Long Term Investment Fund - Natural Resources is a Sicav incorporated in Luxembourg. The objective of the Fund is to achieve

long-term capital appreciation. The Fund primarily invests its assets in worldwide equity securities relating to natural resources.

The Fund miainly invests in companies whose main business is to produce, extract, and refine natural resources. [FIGI
BBGOOODFGDJ5S]

6) Comparative Returns | COMP » Bloomberg Classification
o LTt e e , Fund Type SICAV
I LTiRGEV L Bty 2434 o Asset Class Equity

= ' T Industry Thematic
Market Cap Broad Market
Strategy Blend
1) NAV EUR 164.99 Geo. Focus Region International
Assets 08/12/24 EUR 82.19M General Attribute Natural Resources
Performance Return Percentile Fund Info Fees
1 Month 2O Inception Date 02/15/2006 Front Load
YTD 9.78% 93 Ghare Class Retail Back Load
1 Year 9.83% 92 Hin Investment N.A. Early Withdrawal
3 Year 14.49% 89 /Min Subsequent N.A. Current Mgmt Fee
5 Year 11.49% 93 /Min IRA N.A. Performance Fee
Px Source FundPartner Solutions Europe™> Expense Ratio 2.14% 12b1l Fee
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- Arguments in favour of the LTIF Natural Resources (SIA)

Date NAV %

31.12.2020  87.1 Reporting LTIF NR aS Of 30-06-2024 (aggregated datain EUR)

31.12.2021 1225  40.7%
31.12.2022 1384 12.9%
31.12.2023 150.3 8.6%

Year EPS % P/E EPSyield Ll LA _NR Year DPS %  Div. Yield sf&P !‘R Year BPS % P/B St
P/E EPS yield Div. Yield P/B
1.7 1.7

2024e 12.8 136 7.3% 122 82% 2024 59 3.4% 3.5% 2024 101.3
2025¢ 167  31% 104  9.6% 108  9.3% 20255 68 14%  3.9% 3.7% 2025¢ 1102 9% 16 15
2026¢ 17.9 7% 97 103% 106  9.5% 2026e 75 10%  43% 3.9% 2026e 1185 8% 15 14
EUR
15 B LTIF NR g - 120 VR LTIFNR

LTIF NR

Earnings per share Dividend per share

Book Value per share
110 -

100 A
14 A 90 A
80 A

70 A

10 T T T 60 T T
2024e 2025e 2026e 2024e 2025e 2026e 2024e 2025e 2026e

Source: SIA Group / Bloomberg
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- 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 F 2432575 3'101'836 3'101'839

Bloomberg ticker LTIFGEV LX LTIFGEC LX LTIFGEU LX

Distribution reinvested reinvested reinvested

= Daily liquidity, cut-off time previous day at 4:00 pm CET

= 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.
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Email

info@s-i-a.ch

Phone
+41 556172870

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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