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Presentation plan

* Think and act like an owner

*  Portfolio construction

* Expected returns and owner’s reporting
* Anupdate on Natural Resources

* Value Investing with Values
 Appendix 1: our funds

Key message: if approached as a business owner, equities can be a high return, low risk
investment.
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m The essence of investing

Long Term Investment Fund

. We are socially responsible investors in businesses and want to make money by
making our capital bearing fruits

. Difference between investing and speculating

Investing: Acceptably profitable income streams
. Speculating: Assets that will go up

. Both can be highly profitable

. We only do the first
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m We call it Strategic Value Investing

Long Term Investment Fund

So basically we buy good companies at inexpensive prices that meet specific socially
responsible criteria's. Bad businesses are usually bad investments at almost any price.

* We don’t look for “shares that will go up”

* We neither “play the markets” nor look for “catalysts” or in any way put our
investors’ money in the hands of future price movements

* We never “chase” the markets. We use markets’ prices as opportunities to buy or
sell. We never act on a view on what the markets will do, because we don’t know

WE BUY BUSINESSES, NOT SHARES
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m And a Business Owner Approach

Long Term Investment Fund

We force ourselves to think as owners

"It happens, however, that the energies and skill of the professional investor and
speculator are mainly occupied otherwise. For most of these persons are, in fact,
largely concerned, not with making superior long-term forecasts of the probable
yield of an investment over its whole life, but with foreseeing changes in the
conventional basis of valuation a short time ahead of the general public.

They are concerned, not with what an investment is really worth to a man who buys

it for "keeps"”, but with what the market will value it at, under the influence of mass
psychology, three months or a year hence."

JM Keynes, The general theory of employment, interest, and money, 1936
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m Quoted Equity offers many more opportunities than Private Equity

Long Term Investment Fund

. Quoted Equity facilitates enormously diversification across sectors, sizes, and
geographies. By definition all quoted stocks are available for investment, only
limited in practice by investor’s size. Transactions costs (for a long-term investor)
are negligible.

. On the other hand, Private Equity is very limited in its targets by geography, size,
and availability. Transactions costs are extremely high.

. In addition, Public Equity offers excellent liquidity, which is very important when
planning long-term.
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m But liquidity implies short-term volatility

Long Term Investment Fund

. Private Equity is sometimes seen as “less volatile” than Quoted Equity, and
therefore as having a better risk/reward profile

. But volatility is not the same as risk, and Quoted Equity is actually less risky than
Private Equity, often with better long-term returns when risk adjusted

. It is essential to understand the difference between “profits” and capital
appreciation

“Making money while the market drops”
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LT E What is 2 good company

Long Term Investment Fund

. A “good company” for us is one that delivers a return on equity well above its cost of capital,
adjusted by risk, over the cycle

. This only happens when companies’ profits are protected by barriers to entry, i.e., when supply
has structural difficulties to follow demand:

Economies of scale

Privileged access to raw materials or clients
Proprietary products or processes
Reputation effects

Long lead times to add capacity

. In the end, companies earn returns above their cost of capital only if they are somehow
protected from full competition

. To determine if that will be the case, a thorough understanding of the competitive dynamics of
the sector is necessary

. This is essential to avoid value traps: for instance, European banks, utilities, & telecom in the
last few years...
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m We start our portfolio construction by determining the

Long Term Investment Fund “risk-free” stocks’ Expected Return

. Step 1: determine the category of stocks with the least fundamental risk:

. Technological
. Business

. Cycle

. Forex

. Regulation

. Financial

. This stock should have a relatively certain Expected Return

. Step 2: determine the stocks’ Expected Return

. Step 3: Determine the appropriate Return Spreads for the different levels of risk
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m We then consider risk (not volatility!)

Long Term Investment Fund

Expected return (%)

Viscofan

Time
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m We then consider risk (not volatility!)

Long Term Investment Fund

Expected return (%)

Air Liquide

Time
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m We then consider risk (not volatility!)

Long Term Investment Fund

Wienerberger

Expected return (%)

Time
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We then consider risk (not volatility!)

Long Term Investment Fund

California Resources

Expected return (%)

Time
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Long Term Investment Fund

Global, diversified & opportunistic concentration

Global Equity Fund based on the principles of Strategic Value Investing

Not indexed, with a
high active share

-

Fundamental
approach to buy
companies, not

shares

\_

Sector weights are
not preset, they will
vary according to

~

Consumer

market opportunities lsceche ooy

7.87%

J

Target to be 100%
invested all the

time

Materials;
19.38%

Information
Technology; Consumer
7.19% Staples; 26.42%|

Energy;
10.88%

'Health
Care;
7.04%

Financials; 4.28%

If approached as a business owner, equities are a high return, low risk investment
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LT E presentation plan

Long Term Investment Fund

. Think and act like an owner
. Portfolio construction
Expected returns and owner’s reporting
. An update on Natural Resources
. Value Investing with Values
. Appendix 1: our funds

Key message: if approached as a business owner, equities can be a high return, low risk
investment.
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Long Term Investment Fund

Portfolio Construction: Company Categories

~

J

~

J

\

J

-
Category 1
“Risk-free stocks”
\_
(
Category 2
Solid, non-cyclical
companies
.
(
Category 3
Solid, cyclical
companies
\_
Category 4

Special situations

7

Companies with the least fundamental risk,
stable growth, stable returns

\

They present some fundamental risk, but
generally unrelated to the business cycle

\.

Fundamental risks related to the general
business cycle, or to the cycle of the specific
industry

J

7

)
>>
)
)

Even though they present a fair amount of
fundamental risk, we have a view that is
contrary to the mainstream

\

J
N\ (

4 )
Ex: Viscofan
Sodexo
\__ _J
4 )
Ex: ISS DC
Grifols

J
Ex: Pandora SA
Wienerberger

\__ _J

4 )
Ex: Premier Oil

CRC
\ J

An adequate mix of categories helps us keep a balanced portfolio
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Long Term Investment Fund

Fallen angel: Viscofan
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m Regime change: Bakkafrost

Long Term Investment Fund

[31-12-2010 - 24-08-2018]
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Long Term Investment Fund

When profits are seen as too far away: MTU Aero Engines

[31-12-2007 - 24-08-2018]
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Long Term Investment Fund

Cyclical as structural: Wienerberger

64

I Wienerberger AG EPS (right-hand side)

32

16

[31-12-2007 - 24-08-2018]

——Wienerberger AG Price (left-hand side) I
- 0.00
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Entry date: 03/2012 @ 9 EUR/share
Still in portfolio
CAGR: 18.1%
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LT E presentation plan

Long Term Investment Fund

. Think and act like an owner
Portfolio construction
. Expected returns and owner’s reporting
. An update on Natural Resources
. Value Investing with Values
. Appendix 1: our funds

Key message: if approached as a business owner, equities can be a high return, low risk
investment.
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m We expect double digit returns for the future

Long Term Investment Fund

) . . Category Equity E(r)
Table I\:\Ilth ;ategorly lf, i, 3,4, \:cw:h thfel;| expectelzd rt.eturns, 1 25 1% 10.0%
as V\glt?sDt e tgtazoolgt e portfolio of the LTIF Classic ) 27 1% 11.8%
(s o ecember 2019) 3 36.0% 15.3%
Overall 100.0% 17.1%

Portfolio composition, by SIA sector classification & Regions for the LTIF Classic (as of 31t December 2019)

Consumer
Discretionary;
7.87%

Materials;
19.38%

North America;
27.36%

Information
Technology; Consumer
7.19% ! Staples; 26.42%

Europe; 72.64%

Energy;
10.88%

Health
Care;
7.04%

Financials; 4.28%

Source: SIA Group / Bloomberg
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Long Term Investment Fund

Clear focus on mid and small caps

40.00%

34.49%

35.00%

30.00%

25.00%

20.00%

17.70%

15.00%

10.00%

5.00%

0.00%
<5bn EUR > 5and below <15 bn EUR
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Long Term Investment Fund

SIA is well placed to obtain these returns

Our investment philosophy has proven itself with many investors over many years

We possess the requisite analytical skill, both strategic and financial

We provide a thoroughly transparent, owner-oriented reporting and information

Our medium size allows us to both have enough resources and total concentration on a

number of clients
We can exploit relatively small opportunities
We have a track record to back our claims:

usD

EUR

LTIF Classic
usD

MSCI AC World Index TR Net
EUR

Value at 14™ January 2002 86.8
Value at 30" December 2019 236.1
Difference (%) 172.1%
Annualized return (%) 5.8%
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82.7

282.3

241.4%

7.1%

100.0

434.2

334.2%

8.6%

89.5

487.4

444.9%

10.0%

Source: SIA Group / Bloomberg
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Long Term Investment Fund

Look-Through Profitability

Date

NAV %

31.12.2017 408.8 2.9%
31.12.2018 348.2 -14.8%
31.12.2019 434.2 24.7%

a1
37
33
29
25
21
17
13

Year
2019 30.8 14.1
2020e 32.3 5% 13.5
2021e 373 16% 116
EUR LTIF Classic
] Earnings per share
2019 2020e
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Reporting LTIF Classic as of 31.12.2019 (aggregated data in EUR)

MSCI  MSCI World
yield World P/E EPSyield
7.2% 20.6 4.8%
7.4% 16.5 6.0%
8.6% 13.0 7.7%

EUR
14

2021e

Year Div. Vield MSCI World Year MSCI World
Div. Yield

2019
2020e
2021e

11.5 2.7% 2.3%

129 12% 3.0% 2.7%

13.7 6% 3.2% 2.5%
LTIF Classic

Dividend pershare

2019

2020e 2021e

350 4

300

250

200

150

100

2019  238.9
2020e  266.8 12% 1.6 2.4
2021e 2813 5% 1.5 2.3
EUR
LTIF Classic
i Book Value per share
2019 2020e 2021e

Source: SIA Group / Bloomberg
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T F Summary

Long Term Investment Fund

. Target of double digit returns
. Extremely low fundamental risk: “don’t lose money”

. Owner approach to investing: long-term, focus on profit growth and not share price
movements

. Balanced portfolio across risk levels

SIA adds value by taking a long-term approach, applying strategic analysis and discriminating

opportunities from value traps
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LT E presentation plan

Long Term Investment Fund

. Think and act like an owner
Portfolio construction
Expected returns and owner’s reporting
. An update on Natural Resources
. Value Investing with Values
. Appendix 1: our funds

Key message: if approached as a business owner, equities can be a high return, low risk
investment.
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m GSCI/S&P500 Ratio: As cheap as it can get?

Long Term Investment Fund

SPGSCITR Index 95) Compare 96) Act'lons v 97 Edlt v Line Chart
101/01/1969|=18 01/15/2020[=L Mov Avgs Key Events

1D 30 1M 6M YID 1Y 5Y Max Quarterly v H v Table « i Chart Content o2

Track Arinotate =" News O Zoom

Gulf Crisis

H SPGSCITR Index J SPX Index 0.7713
Financial Crisis

Oil Crisis

Internet bubble

Start inflationary 7Qies

"1970-1974 | TOEREYS | 1980-1934 | 1985-1989 | 1990-1994 | 1995-1999 | 2000-2004 | 2005-2009 | 2010-2014 | 2015-2019 |
Source: Bloomberg

© 2020 SIA Group - www.s-i-a.ch 28 /47



Year 2000 reloaded?

Long Term Investment Fund

LA NETFLIX INC Equity ~ Related Functions Menu ¥ % Message

BNFLX US $ Market AT Y338.19 /339.130 1x5
all Prev 338.69 Vol 21,895

3) Save As 4 Load 5 Actions ~ Graph Fundamentals
6M YTD 1y 3Y 5Y

7Y 10Y Max Yearly ¥ Table « & Fields/Securities ¥ Options

-
NETFLIX INC Track Annotate Zoom 10.00

9.203

R

Diluted EPS from Continuing Operations - Adjusted 9.203
| M Last Price 338.69

2002 2003 2004 2005 NEERE®007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 ' 2020 2021
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Year 2000?

Long Term Investment Fund

CE I TECK RESOURCES-B Equity ~ Related Functions Menu ¥ ¥ Message

TECK/B CN C$ Market T 121.19 /21.197 150 x151

. Prev 21.15
TECK/B CN Equit 3) Save As 4) Load 5 Actions ~ Graph Fundamentals
M YTD 1Y 3Y 5Y

[&) 7Y 10Y Max Yearly ¥ Table =« o Fields/Securities ¥ Options

-
TECK RESOURCES LTD-CLS B Track Annotate Zoom 5.00

Diluted EPS from Continuing Operations - Adjusted 2.107

M Dividends per Share 0.388
M Last Price 16.2057

2EEED1 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 ' 2020 2021
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m Price vola of Dr. Copper is a 0 indicator for demand

Long Term Investment Fund

Copper demand 1900 to 2017 (kepa)®

.d’
..f.-/
e %
2
~F.2
. .. o
&* %o -
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m Project pipeline below pre-supercycle lows!

Long Term Investment Fund

Sustaining copper mine supply is progressively more challenging

Copper mine project pipeline now below Supply is peaking in 2018 and declines thereafter at
pre-supercycle lows 3.5% CAGR with no reinvestment
50 Fbn capex kt copper

copper

8000 LME 200 45

g Copper 20000

(LHS $it)@ mine
40
supply

- o . 15000
30
25

4000 100 10000
20
15

2000 Copper mine 50 Copper
project pipeline 10 capex (LHS) 5000
(RHS indexed
2001=100)1
5
0 0 0 0
— o O ¥ WD WM O @ O «— M Y W W0
o-geswo NSRS NIRRONTORONIRRINS
SEREREREERRRRRRE EEE R R
Sourc: 1) Copper mine pojec ppeins comprises he ot productcn volme of project CaISgursed 3 hghl probatis and prababis by Wood USCA=IES Giod! copper ng-em ook from 2001 0 2016, naesed GLENCORE
- 2 production wall ... s a8

&

change from 2001, (2) Annual average LME cash copper price, source Wiod Maskenzie and Sicombeng. (3) Bemstekn European Metals and Mining, 8 March 2017, Copper & G
production cifT
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m Most stuff already in deficit

Long Term Investment Fund

Capex has been slashed .. .. underpinning the shift into deficit for commodities
Capex announcements (not annual spend)™ (5bn) Cumulative change in annual metal balance {ikt)?
300 1000
e Vil
— T
rl=g] T
— £00 Micke
200
:' \/ N
150
-500
100
1000
5o I
2000 2002 2004 2006 2008 2010 2002 20 2006 om0z 20E 204 205 208 207
Bank of Arnerics Merrill Lal'l'ld'l W [T} Sounce Chi Resarch () oo Mackerale oo, dre. Cenoons ssrmasn nic ks
2018 Clobal Metals, Mining & Steel Conferances GLENC@:E

© 2020 SIA Group — www.s-i-a.ch 33/47



Long Term Investment Fund

It will take a lot of time and a lot of money...

Sector capex plans have risen beyond trough levels but still
remain low, reflecting:

+  Modest capex inflation

«  Remaining spend on legacy projects

Lower forecast capex, but can it increase dramatically?

Tatal sector capex (5bn) vs copper spot price (5b, RHS|T
100 £50

«  Catch-upspending a0
+  Mine-life extensions for curment operations 2005-2016 L
BD  Awerage
Volume growth challenges - large increases in capexunlikely annual
: d holder-fiendl hi n b o
More pru ent/shareho er-friendly capex p osophy o £508n
«  Lack of shovel ready’ projects - particularly in copper/zing/nickelfcobalt . 2017-2022E
« New growth will require miners to operate in challenging geographies F-weragel* 300
. . . . r . . annia
+ Increasing social licence to operate’ complexdty for greenfield project 50 capex
approvals §365n .
40
Capital efficient growth is key
*  Sensible organic reinvestrment vital to underpin long-term cash flows 0 200
*  Investing with consideration for the global supplyidermand balance -
150
10
0 100
2005 2007 2009 201 2015 2015 2017 2019E 2020
B Capey = Copper spot
Bank of America Merrill Lall'ld1 Soureen (7] Tetal smetor cxpeee reim Pargan Soyniey researeh, imcioie 25 Europeen mining sne| essl companies snd WMeeoer 5 mnley sysmastsn 0 300 Cepos wice rom Boembey
2018 Clobal Metals, Mining & Steel Confaranca G]'ENCCR‘E
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m ”The SIA value bracket”

Long Term Investment Fund

Exploration

Discovery
Spent $ can be bought for

Cents

Decision to move into

production
Cashflow starts kicking i

Announcement of
financing, dillution,
hedging

Debt is being reduced

Dividends are bein
announced

Production
fades

Expansion is
needed
Cost overrun

Going

Permitting problems underground

Delays New pits

Investors throw the towel

Bank hike debt costs
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m First Quantum: Production growth and debt

Long Term Investment Fund

. First Quantum is a mining company with operations and projects in 9
countries and an exceptional growth profile

. Copper is their main product, but they also mine nickel, zinc, and gold

1200000

Panama

mine
1000000

Zambia

mines and
800000 -g&l‘ﬁ&&&l‘*
600000 M Forecast

M Cu Eq Payable Production
400000
200000 :I I
O n T T T T T T T T T T

2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020
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Buying the S for cents

Long Term Investment Fund

< > MSG: +2
PAN AU As$ —y— .31/.315 234k x41024
At 7:11 d Vol 1,637,147 0 .32T H .32T L .31T Val 516,470

PAN AU Equit 95) Compare 96) Actions -~ 97) Edit - Line Chart
01/01/2000|=4 10/22/2019 =] Local CCY Mov Avgs Key Events
1D 3D M oM YTD 1y 5Y Max Daily v 1= 1F - Table <« an Chart Content £

Track Annotate = News Zoom

M Last Price 031
High on 10/31/07 5.56
Average 1.077
Low on 01/29/16 0.0766

W P

2012 2013 2014 2015 2016 2017 2018

2006 2007 2011
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Long Term Investment Fund

Overview

Capital Structure and Enterprise Value

Index S&P/AIl Ordinanies
ASX Ticker ASX:PAN

Shares on issue 494 5M

Share Price $0.52 (22 October 2015)
Market Cap ~§260M

Cash $19.6M (30 June 2018

Listed Investments ~$10.1M {Horizon Gold, GME  others)
Bank debt Nil
Enterprise Value ~§230M

Pre-production ramp up capital
~$HAIEM

O perating Cash Costs
LIS$H2 40/1b payable MNi

Sustaining Cash Costs
LIS$H3 50/1b payable MNi

© 2020 SIA Group - www.s-i-a.ch

SAVANNAH
MINE LIFE PRODUCTION

*\ 1-.':-';|-"l|"---
x 10,800t Ni

(# g 6,100t Cu
8.3 YEARS 800t Co

Long mine life with excellent potential
for mine life extension through
exploration success

Average annual production forecast™
10,800t Ni
6,100t Cu
300t Co

Short lead time to production
Q1 2019
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Long Term Investment Fund

Bottom line

Ratlo Analysls (ASm)

CF (A3m)
CF / Sh (Ac/sh)
CF Ratio (x)

Earnings (A$m)
EPS (Ac/sh)

EPS Growth (%)
Earnings Ratio (x)

E'prise Val. (A$m)
EV:EBITDA ()
EVEBIT (x)

Net Debt / ND+Eq (%)
Interest Cover (X)
EBIT Margin (%)

ROE (%)

ROA (%)
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31 280
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Nad Na
na 1%
Nad Na
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2% 4%
3% 3%

20191 20201 20211

215
1.2
136

6%
22

35%
9%

8%

89
18

2.3

75

15
609%

28

126
10
1.2

fd
fd

47%
33%

5%

11
16

21

85

17
13%

24

49
04
04

Nd
Nd

47%
27%

3%

Cash Flow (A$m)

Net Profit (2)
+ Working Capital Adj. 5
+ Dep/Amort 0
+ Provisions (10)
+ Tax Expense (M
- Tax Paid (M
Operating Cashflow (6)
-Capex + Development 2
-Exploration 3

-Assets Purchased
+Asset Sales -
Investing Cashflow (5)

+Equity Issues
+Loan D'down/Receivable
-Loan Repayment

-Dividends

Financing Cashflow

Perlod Sur (Def) (m
Cash Balance 12

)
19

19

20

1
(10)

]
0
5
8

40

u
@n

30

30
12
32

2017a 2018a 2019f 2020f 2021f

75 8
7 23

0 0
32 36

- 36
125 107
% 30
(36) (30)
10 10
(10)  (10)
79 67
no 178

Source: Euroz
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LT E presentation plan

Long Term Investment Fund

. Think and act like an owner
Portfolio construction
Expected returns and owner’s reporting
. An update on Natural Resources
. Value Investing with Values
. Appendix 1: our funds

Key message: if approached as a business owner, equities can be a high return, low risk
investment.
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Value Investing with Values

Long Term Investment Fund

r:{:’eer!'!lgtionﬂ ﬁ- HOME ﬁ ABOUT US ﬁ INSTITUTIONAL AFFILIATIONS & SERVICES ﬁ FIDELIS ETHICS REVIEW == RESOURCES

nstitute -
y~ . )] \\ - A

—_

.
Our proprietary methodology is base on four ethical principles and nine evaluation criteria that help us identify ethical dilemmas that any organization might find.

Our ethical principles are:

1. NATURAL LAW: standards for human conduct based on human nature. Matural law is therefore prior to all human choice and is a measure of it. It is common to all people, both as
measuring their action and insofar as its principles are to some degree promulgated to all, that is, known to everyone through the natural light of reason and by the inclinations attending
on human nature.

2. COMMON GOOD: any single good capable of benefiting many individuals, espacially if it can benefit many individuals at ance without diminishing. It follows on the social dimension of
human nature that people ought to pursue the common good before private goods.

3. FAMILY: A natural community cansisting of a husband, his wife, and their children, who live in commaen. Neither human choice nor manmade laws can change or redefine these natural
forms.

4. HUMAN DIGNITY: God has created every individual human being according to his image and likeness, which is the cause of human dignity. Each person is an instance of the noblest
nature in the natural world, a rational nature capable of knowing and loving God and made specifically for that purpese. No person may therefore be treated as a mere means to an end
sought by any human person or society.

Our ethical evaluation criteria are:

- Violence to human life and instrumentalization of procreation.

- Workers' rights violations.

- Questionable dealings in arms development, production and sales.

- Involvement in the pornography industry.

- Incitement to immoderate use of alcohol or tobacco, or excessive gambling.
- Abuse of natural resources.

- Fraud, money laundering, corruption and other illegal activities.

- Promotion of unchristian ideals. o
Source: www.fidelisinstitute.org

- Complicity with government injustice.
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Long Term Investment Fund

Value Investing with Values

Iz Hame Classification
HSBC GIF Global Lower Carbon Equity AC Global Multi-Cap Value
J55 OekoSar Equity - Global P EUR dist Global Multi-Cap Growth
MM (L} European Sustainable Equity P Cap EUR Europe Multi-Cap Growth
Pictet-Eurcpean Sustainable Equities-P EUR Europe Multi-Cap Core
Raiffeisen Futura Swiss Stock & Swiss Multi-Cap Core
RobecoSAM Global Child Impact Equities B Global Large-Cap Core
ontobel Fund Clean Technology B Global Multi-Cap Core

Vontobel Fund mix Sust Emerging Mkis Leaders A

Long Term Invest Fd (SIA)-Classic EUR

Identifier: LU0244071956 | Data as of: May 02, 2019 | Currency: EUR
Investment Objective ESG - Screening

To provide long-term capital appreciation, primarily through
investment in a portfolio of equity securities of undervalued companies
worldwide with a high growth and profitability potential. The A
Sub-Fund will mainly invest in equity and equity related securities
(including convertible bonds) issued by companies worldwide.

Rating

Carbon Screening

Relative Carbon
Footprint

tCO:e | EUR Mio

Weighted Average Carbon Intensity

6.3.5 00w Wi ravanus H

1331 e20- / Mic ravenus S
(5 T —
Tt e T ——
102 8 t20e /Mo rwvmnsa P
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Rating Score Coverage

6.6 95.2%

Weighted Average Coverage
Carbon Intensity
tCO.e | EUR Mio

invested

913-4

Full Holdings Date: Dec 31, 2018
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revenue

560.0 95.2%

ESG Scare
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Source: www.yoursri.com
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LT E presentation plan

Long Term Investment Fund

. Think and act like an owner
Portfolio construction
Expected returns and owner’s reporting
. An update on Natural Resources
. Value Investing with Values
. Appendix 1: our funds

Key message: if approached as a business owner, equities can be a high return, low risk
investment.
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Long Term Investment Fund (SIA) structure

Long Term Investment Fund

Compartments LTIF Classic Series LTIF Stability A Cap Series
Investment style Long-only Long - Short

Management fee 1.5% pa 0.9% pa

Performance fee 15% (HWM and Hurdle Rate) 15% (HWM)

Currency EUR CHF usD GBP EUR EUR CHF usD
ISIN number LU0244071956 | LU0301246772 | LU0O301247077 | LUO750886714 | LU1449969846 | LU1128810261 | LU1589813515 | LU1132799310
Telekurs valor 2'432'569 3'101'817 3'101'820 [ 18'032'305 33'180'015 25'840'496 36'183'892 25'906'913
Bloomberg ticker LTIFCLA LX LTIFCLC LX LTIFCLU LX LTIFCLS LX LTIFCLD LX LTISTAE LX LTISTAC LX LTISTAU LX
Distribution reinvested reinvested reinvested reinvested distributed reinvested reinvested reinvested
Compartments LTIF Natural Resources LTIF Socially Responsible Investing

Investment style Long-only, with a SRI filter

Management fee 1.5% pa 1.5% pa

Performance fee 15% (HWM) 15% (HWM and Hurdle Rate)

Currency EUR CHF usD GBP EUR usD EUR

ISIN number LU0244072335 | LU0301246939 | LU0301247234 | LU0457696077 | LU1790109257 | LU1790109331 | LU1790109414

Telekurs valor 2'432'575 3'101'836 3'101'839 10'638'983 40'678'982 40'678'984 40'678'985

Bloomberg ticker LTIFGEV LX LTIFGEC LX LTIFGEU LX LTIFGEG LX LTIFSRI LX LTIFSRU LX LTIFSRD LX

Distribution reinvested reinvested reinvested reinvested reinvested reinvested distributed

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

. Performance fees are assessed and paid quarterly, subject to High Water Marks and Hurdle Rates
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m Long-term performance of the LTIF Classic fund

Long Term Investment Fund

LTIF Classic, MSCI AC World Index, S&P 500 Index and EURO STOXX 50 incl. annualized returns

)
[1+]
400 4 &
[=T1]
o
200 -+
100 -
50 -
——LTIF Classic EUR +334.2% total / +8.6% p.a.
——S&P 500 Index Total return Net EUR +224.4% total / +6.8% p.a.
——MSCI World AC Index Total Return Net EUR  +172.1% total / +5.8% p.a.
- EURO STOXX 50 Index Net Return +72.8%total / +3.1% p.a. monthly frequency
Jan 02 Jan 04 Jan 06 Jan 08 Jan 10 Jan 12 Jan 14 Jan 16 Jan 18

Source: SIA Group / Bloomberg
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Long Term Investment Fund

Contacts

© 2020 SIA Group - www.s-i-a.ch

Long Term Investment Fund

. 15, avenue J.F. Kennedy
. L-1855 Luxembourg
. Grand Duchy of Luxembourg

SIA Funds AG

. Alpenblickstrasse 25
. 8853 Lachen

. Switzerland
. Tel: +41 55617 28 70
. Fax: +41 556172871

. website: www.s-i-a.ch
. e-mail: info@s-i-a.ch
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T F Disclaimer

Long Term Investment Fund

LTIF (SIA) Classic, Stability A Cap, SRI 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, Stability A Cap 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 fiir 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 Comisién
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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