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LT E presentation plan

Long Term Investment Fund

. Think and act like an owner

. What is a good company

. Our investment process on a company basis: Three cases
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 The essence of investing

Long Term Investment Fund

. We are investors in business, want to make money by making our capital bear fruit

. 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 Cash dividends paid by S&P 500, per share

Long Term Investment Fund

1960 ====3 Cuban missile crisis
= » JFK is assassinated

Average annual growth in cash payment  4.6%

——— > The Vietnam war starts Highest 17.8% (2012)
1965 —= Egypt, Jordan, Syria, and Libya invade Israel Lowest -22.8% (2009)
= > Soviet tanks invade Czechoslovakia :
1970 —— > Bretton Woods monetary system breaks down. Nixon takes dollar off gold standard
> On Yom Kippur day, several Arab countries invade Israel. Oil embargo is declared. Oil goes from $18 to $42 in two weeks.
1975 » Nixon resigns. US GDP decreases more than 4%. The S&P drops more than 25%.
» The Iranian revolution starts 51 million invested on 1.1.1960 would have paid 515 million in
1980 > The Soviet Union invades Afghanistan dividends and would be worth today 553 million
» “Savings and Loan” crisis: 1,600 banks go bankrupt I . .
> France nationalizes banks, large companies S1 million invested on 1.1.1960 in bonds would have paid 53.5
1985 million and would be worth today 51 million
» October 19: the stock market plunges 508 points
1990 » Pro-democracy demonstrations in Tiananmen Square are violently crushed
» Iraqi troops invade Kuwait and threaten Saudi Arasia
» Open war in Yugoslavia. EMS breaks dowr
1995 » The “tequila crisis” blows up
» The Asian crisis explodes
2000 » Russia defaults both in its domestic and foreign debt
» The Nasdaq bubble pops
» Terrorists destroy the World Trade Center
2005
2010 » Total collapse of the financial system
» Euro collapse?
2015 > Brexit, Italian Referendum, US-Election
2020 x » Covid-19, BLM
$0 $5 $10 $15 $20 $25 $30 $35 $40 $45 $50 $55 $60

* Estimated
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m But the volatility can be deadly for the naive investor

Long Term Investment Fund

S&P 500 yoy notional gain/loss in USD
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S&P 500 Index
YoY performance in %
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Below all the noise, shares are real assets
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m We call it Strategic Value Investing

Long Term Investment Fund

So basically we buy good companies at inexpensive prices or extremely cheap
companies. Bad businesses are usually toxic 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

© 2020 SIA Group - www.s-i-a.ch 6/ 85



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.

© 2020 SIA Group - www.s-i-a.ch 8/85



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”

© 2020 SIA Group - www.s-i-a.ch 9/85



LT E presentation plan

Long Term Investment Fund

. Think and act like an owner

. What is a good company

. Our investment process on a company basis: Three cases
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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T F What is a 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...

© 2020 SIA Group - www.s-i-a.ch 11/85



Long Term Investment Fund

What is a good company

Company

Since 1909, Grifols has worked
to improve the health and
well-being of people around
the world.

Our business is organized into
four divisions: Bioscience,
Diagnostic, Hospital and Bio
Supplies.

© 2020 SIA Group - www.s-i-a.ch

The market
enjoys secular
growth, but has
big cyclical
investment needs

The height of its
barriers to entry
allows for high
returns, even in
periods of high
investment

200

2021PE < 12
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LT E presentation plan

Long Term Investment Fund

. Think and act like an owner

. What is a good company

. Our investment process on a company basis: Three cases
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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Presentation plan

Long Term Investment Fund

Investment case 1. DEVRO

© 2020 SIA Group - www.s-i-a.ch 14/ 85



Long Term Investment Fund
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Long Term Investment Fund

- 85 years of history

- Produces collagen casing
mainly used for sausages

- Leading position, n%2 in the
edible collagen casing
worldwide

- Mid-single digit growth with
very decent margins

- Good returns but the company
had some issues

© 2020 SIA Group - www.s-i-a.ch
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Long Term Investment Fund

A niche market

GROWTH IN GUT

TOTAL CASING MARKET EDIBLE CASING MARKET VS COLLAGEN

index

140
130
120
110

100

2010 2011 2012 2013 2014 2015 2016 2017 20138

MEdible ©Cellulose  Plastics B Gut ECollagen M Otheredible —Collagen —Gut

Capital Markets Day Source: Devro plc Market Intelligence

> Total market EUR 3bn. Collagen EUR 1.5bn
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\ DEVRO

Long Term Investment Fund

Market grows 2-49% per year, Devro could do better

Long-term market growth outlook for edible collagen casings 2-4% pa. global growth

ASIA PACIFIC 3-5% PA

Strong continued growth in
emerging markets

AMERICAS 1-3% PA

Snacking and ' EMEA 0-2% PA
market growth

Mature markets
with conversion and
snacking opportunities

DEVRO IS WELL PLACED TO CAPTURE GROWTH

« Underlying market growth estimated at 2-4% p.a. globally

« Increasing protein consumption, driven by urbanisation and higher living standards

« Continued opportunity for gut conversion

© 2020 SIA Group - www.s-i-a.ch 18/ 85
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Long Term Investment Fund w

DEVRO

Leading position in most markets

. Mature Markets* (circa 2/3 sales volume) . Emerging Markets** (circa 1/3 sales volume)

UK and Ireland @ @ Russia and East

Continental EU

@ China
North America @

lapan

Middle East and Africa (MEA) @ @ South East Asia (SEA)
Latin America @ @ Australia and NZ (ANZ)

*Devro mature markets include: North America, Continental EU, UK & Ireland, Japan and Australia & NZ
**Devro emerging markets include: Latin America, Russia & East, Middle East & Africa, South East Asia and China }r""'t&

\J DEVRO

© 2020 SIA Group - www.s-i-a.ch 19/ 85



Long Term Investment Fund

Devro global manufacturing footprint

DEVRO’'S FACTORY
CAPACITY

PER LOCATION S+ ¥ ¥ scofland
- \21% /47 P

Austradlia

15%

ENOUGH CASING TO CIRCLE THE EARTH MORE THAN 80 TIMES

© 2020 SIA Group - www.s-i-a.ch 20/ 85



(C)) pEVRO

14
Long Term Investment Fund ?M

=

Why is Devro a good company?

v Leading position in a niche market

v' Oligopolistic structure and a disciplined
leader (Viscofan)

v Economies of scale in production (and
commercial) leading to a cost
advantage

v Small ticket per unit & “helps” the client
yield leading to high switching costs
and ricing power

v Production know-how. Intellectual
Property entry barrier

© 2020 SIA Group - www.s-i-a.ch 21/85



Long Term Investment Fund

Why is Devro a good investment?

 Growth: can grow sales 4-5% p.a.

« Margins: The company has high margins
(EBITDA 25%-26%) and they are sustainable

« Historical median ROIC (25Y) is 13% and our
model suggests that convergence ROIC is 14-15%

« Balance Sheet looks good: no concern on
liquidity or maturities as net debt is GBP 125mn,
which compares with an EBITDA of around 60-
65m GBP (2x vs. 1.5x target) and 5.5x interest
coverage

© 2020 SIA Group - www.s-i-a.ch
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Long Term Investment Fund

Why is Devro a good investment?

* PER 2020/21E: 10x/9x (historical median
15x 25y) EV/EBITDA 20/21 around 6%, 5%
dividend yield.

« Converged Free Cash Flow of c. GBP 30mn for
2021 i.e. 10% Free Cash Flow Yield

« We do a 360° valuation: apply median PE,
EV/EBITDA, DCF at 10% discount, EV/IC and
P/Book and we obtain an IV of 240p p.s., with an
IRR of 13-14%

- Why is it cheap? Managerial mistakes before
2016, small, illiquid, few analysts

« Viscofan?

© 2020 SIA Group - www.s-i-a.ch
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Presentation plan

Long Term Investment Fund

Investment case 2. WIENERBERGER

© 2020 SIA Group - www.s-i-a.ch 24 /85



Long Term Investment Fund

My
Wienerberger

© 2020 SIA Group - www.s-i-a.ch 25/ 85



My
Long Term Investment Fund men&rberger

« 100 years of history

« European leader in building
materials

 Growth linked to nominal GDP
growth, around 3% per year

« Good margins and decent returns
but the business is cyclical

« Excellent management

© 2020 SIA Group - www.s-i-a.ch 26/ 85



My
Long Term Investment Fund men&rberger

Building materials and building solutions

o STEINZEUG Semmelrock Lirc @ i

Wienerberger KERAMO steine desig General Shale

Wienerberger AG

© 2020 SIA Group - www.s-i-a.ch 27/ 85



Long Term

Investment Fund

My
Wienerberger

10 years after the GFC

History of the Wienerberger Group

1819
N Founded by
S | Alois Miesbach

1989

Venture)

@ O s (O s (O s (O s ) s (O s () s () e )

'

ey

LT

1986
Start of
internationalization

© 2020 SIA Group - www.s-i-a.ch

Founding of
Fipelife (Joint

1990
Expansion
CEE

1996
Facing bricks
(Terca)

19589

Market entry LISA

1997
Focus on core
business

2003

(Koramich

2000
Transfarmatian
into a pure player

Expansion of
Raofing Systems

nonm

2009
Restructuring

Qe

2010

100%
acquisition of
Semmelrock

O

2005
lssuance of
first bond

Return to profitabilicy
and transformation
into a supplier of
system solutions

2014
Acquisition
Tondach
Gleinstatten

O

. | 2016
| cuoll || Net profit
| doubled

2012
Full rakeowver
of Pipelife

wienerberger

2018

Highest revenues
in the group's
history

O O s Qe O

2001 2019
wiener 200 years
of Wienerberger
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My
Wienerberger

Long Term Investment Fund

Quick snapshot on the company

,/f’fﬁ O \“-l 17.234 ( | y Record revenues of
'\\ .::'// emp'o}zees L= " € 3.5 billion
N 201 production sites N "“ EBITDA of
o
I'x\f:%?;l:’ij in 30 countries C[DL € 587 million
| V6 product groups for | H‘ \] 100%

@’ building material solutions ~.= " free float company

© 2020 SIA Group - www.s-i-a.ch 29/ 85



My
Long Term Investment Fund men&rberger

Strategy is crystal clear

Our Strategy for Success with a Clear Commitment
to Sustainability wienerberger

Corporate success based on our
Sustainability Strategy 2020+

|"/ DU) Organic growth \"*-. / l/p"fj‘i\.l Decarbonization of the
\glll/ \ f @ product portfolio
S~ {
f
§ /
/J\;\Q %) Operational (. g f} Promotion of the
\ /j / excellence wienerberger '\Kc)/ circular economy

” / ) =
P L ()

l / | Growth investments / L Sy Presgrvat_ion of
./ Portfolio optimization /  \_Y _/ biodiversity

© 2020 SIA Group - www.s-i-a.ch 30/ 85



My
Long Term Investment Fund men&rberger

Why is Wienerberger a good company?

v" Building materials is a local
business and Wienerberger has a
multi-local approach

v Cost advantage thanks to its fab.
and client services proximity

v Increasing weight of intellectual
property in processes, technology
and energy transition

© 2020 SIA Group - www.s-i-a.ch 31/85



My
Long Term Investment Fund men&rberger

Why is Wienerberger a good investment?

« Growth: linked to nominal GDP
growth, around 3-4% per year

- Decent margins and returns:
EBITDA margin of 17%, ROIC 19 of
10.5% & ROE de 14%

« Excellent management focused on
returns and aligned with minority
shareholders

« Sound balance sheet and liquidity

© 2020 SIA Group - www.s-i-a.ch 32/85



Long Term Investment Fund

Wienerberger

Why is Wienerberger a good investment?

WIE AV fell 60% in 3 weeks
back in March20

PER 2021E: 12x (historical
median 16x 30y) EV/EBITDA21
around 6.5x, 2.5% dividend yield

Converged Free Cash Flow of c.
EUR 300mn for 2021 i.e. 10%
Free Cash Flow Yield

We do a 360° valuation: IV of
EUR 30p p.s. & IRR of 14%

Why is it cheap? Cyclical
business, fear Covid19 crisis

© 2020 SIA Group - www.s-i-a.ch
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Presentation plan

Long Term Investment Fund

Investment case 3. SUNCOR
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Long Term Investment Fund

Suncon)
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Suucon)

Investment Fund

Long Term

Gold to Oil ratio at all time high, 80 bbl. per oz.
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How many barrels of oil an oz of gold can buy
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Source: Bloomberg; Bernstein analysis
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Long Term Investment Fund

SUNCOR )

Oil is the cheapest ever

Great
. Depression Today
Panic of Panic of
1893 / ;‘5‘}',‘3 °T world World War Il US Taken Off
Oil Cheap War | Gold Standard = 1987 oilcrash
Oil Dear ] 1970s oil shock GFC
Roaring 20s
18611866187118761881 188618911896 1901 1906 191119161921 1926 193119361941 19461951 19561961 19661971 19761981 1986 1991 1996 2001 20062011 2016
Source: USGS; BP; Bloomberg; Bernstein analysis
© 2020 SIA Group - www.s-i-a.ch 37/85
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Long Term Investment Fund SUNCOR/

Oil/Energy is extremely low/cheap levels

BMxwo C2288.04 +21.28 T .
k] On un . . . rev .
4kl On 08 J d 02268.33 H 2289.20 L 2263.83 P 2288.04 G

MXWO Index 96) Actions ~ 97) Edit ~ G 72: MSCI World / MSCI Energ
101/01/1969 =l 06/08/2020 =S| ocal CCY K2 ©

iD 30D 1M 6M YTD 1Y 5Y Max Quarterly v I 1} v Table « 4% Chart Content =4 *

+ Track Annotate News Zoom

Wl MXWOOEN Index / MXWO Index 0.0645

F0.05

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
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Long Term Investment Fund SUNCOR)

Suncor is a high quality company

« Leading oil sands company with an
massive invested capital 55bn US$

« Good assets mainly in Canada &
some international. 50 years of
reserves with low declines

« 800,000 b/d production capacity
500,000 b/d mining, 200,000 b/d
in-situ and 100,000 conventional

« Integrated business model with 5
upgraders and 4 refineries

« Excellent management team, good
business but cyclical

© 2020 SIA Group - www.s-i-a.ch 39/85



Long Term Investment Fund

SUNCOR

Suncor’s footprint & market access

29 year
Oil Sands
Reserve Life

Index’ -~
- . ~25 mmbbl

FORT MCMURRAY gy storage
EDMONTON . Westermn
1° o) Canada
VANCOUVER O "‘1,850
28 E/:L.c;\n:'oo @ Q PetroCanada
4 sites?

VICTORIA B

., .Oa *s,
O
Only
refinery in O
Colorado
© DENVER o
~10 mmbbl
Qg storage
Central US &
Gulf Coast

O
O

&% MINING, IN SITU AND UPGRADING 0 OFFSHORE OPERATIONS . REFINERY

0 COGENERATION @ WIND POWER PROJECT eess PETRO-CANADA™ ELECTRIC VEHICLE CHARGING NETWORK

CURRENT PIPELINES PROPOSED PIPELINES®

© 2020 SIA Group - www.s-i-a.ch

© ST JOHN'S
~15 mmbbl o
storage it
Eastemn o \ e _e¥te
Canada (g ..' b 6 HALIFAX
oeeess O »P P NONTREAL
.. ‘C O
%oqrz)nnmo
&
© tonpon

O OlL & REFINED PRODUCT STORAGE (SUNCOR OPERATED)

BIOFUELS
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Long Term Investment Fund

SUNCOR )

Integration is a competitive advantage

Integrated Model

2018 /2019 AVERAGES OF PRODUCTS SOLD TO MARKET

~15% FFO!
104 kbpa?

" OFFSHORE |

HIGH
VALUE
ENERGY
SOURCES?

Sale of
unprocessed
energy products
at Brent pricing to
global markets

L m
A=
-

m

=N i I
an
%2 0

BASE
ENERGY
SOURCES*

—— PHYSICAL

/\

SYNTHETIC CRUDE OIL
~25% FFO!
309 kbpd?

PROCESSING,
INFRASTRUCTURE
& LOGISTICS®
Processing & using extensive
infrastructure, logistics & trading

to optimize product movement
across value chain

N

REFINED PRODUCTS
~50% FFO'
470 kbpd?

GASOLINE (43%)
DISTILLATES (42%)
ASPHALT (6%) OTHER (9%)

CONSUMER
CHANNELSS®
Refining hydrocarbons into

consumer products & marketing
to wholesale & retail consumers

INTEGRATION STRATEGY

Agile & informed model to capture margin by processing & moving energy across the value chain

© 2020 SIA Group - www.s-i-a.ch
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Long Term Investment Fund

SUNCOR )

Integration helps pricing and resiliency

Converting
hydrocarbons into
consumer products

Asset Value Maximization

2018/ 2019 AVERAGES' ($CAD)
(Refer to pages 36 - 39 in Supplemental IR Deck for full reconciliation)

. 470
Product Value [ Transportation Cost kbpd?
Product Margin [l Processing Cost ~1/3 margin from
B Feedstock Cost physical integration,
marketing & logistics'
Upgrading bitumen to $109
Globally priced higher value product per bbl
offshore production
309 $47
$88 Kbpd? per bbl
per bbl
Minimizing $?b?;)l
exposure to low per i
$68 value bitumen 8_34
per bbl per bbl
163
g 45
kbpd perppl $20 —— N
per bbl B
104 : f
OFFSHORE SAI_ES_ BITUMEN SALES SYNTHETIC CRUDE CjIL REFINED PRODUC'I;
to market to market SALES SALES
to market to market

© 2020 SIA Group - www.s-i-a.ch
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Long Term Investment Fund SUNCOR>

Prepared for downturns

2020E FFO Breakeven on $USD WTI Pricing’

Assumes USD WTIbibl & $12/bbl NYH 2-1-1 refining crack;
2020E FFO Breakeven estimates are inclusive of dividends, sustaining capital & enterprise operating costs incurred in Q1 2020

<$25/bbl WTI ~$30/bbl WTI ~$35/bbl WTI

covers total enterprise covers total enterprise covers total enterprise
operating costs operating costs operating costs
+ sustaining capital + sustaining capital
+ dividend

© 2020 SIA Group - www.s-i-a.ch 43 /85



Long Term Investment Fund

SUNCOR

Balance sheet resiliency is a must

Strong Liquidity & Financial Position

Liquidity’ Manageable debt maturity profile’
~ $9 B Cesh & cash equivalents (~$1.858) (C$ billion —as of June 30, 2020)
& available credit facilities (~$6.80B)

as of June 30, 2020
2020 | $0.0

. . 2021-2022 $1.7
ALow Investment grade credit rating
B B B 4 DBRS Rating Limited (A Low) 2023-2024 $1.6

Standard & Poor’s Rating Services (BBB+) s
Ba a1 Moody’s Corp (Baa1) 2025-2029 $3.0
2030-2034 $3.0
T . 2035-2039 $5.2
0 Total debt to capitalization '
3 7 . 5 /0 as of June 30, 2020; Target 20-35%; 2040-2047 $1.5
Debt Covenant of 65%
N et de bt tO F F 02 'i::' Supermajor Peer® IC: Oil Sands Peer?
Suncor demonstrates financial responsibility among peers
Suncor
|
ox «—o () | (5 ) (XJD PEER (M) A .
- | RANGE ~
!
Peer Supermajor Oil Sands Peer
Min Peer Median Peer Median Max
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Long Term Investment Fund

SUNCOR )

Heavily committed to cut emissions

Advancing Low Carbon Energy

TARGET

GHG

GOAL

Reducing
emissions
intensity by
30% by
2030

© 2020 SIA Group - www.s-i-a.ch

Investing in
low-carbon e

power @o

Developing

& deploying Q?
new

technologies

Running
operations on

natural gas . I
moving to
low-carbon
fuels

Implementing
& improving
energy
efficiency

~10% intensity
reduction
achieved to date?

Fort Hills
extraction
technology

Energy efficiency

TODAY

~10% intensity
reduction
sanctioned*

New
cogeneration
~2 5Mtly GHG

emission reductions
Forty Mile Wind
~0.375Mtly GHG
emissions avoided

2025

Identified
reductions®

Biofuels technology
investments
(Enerkem, Lanzatech)

Enhanced extraction
technology

Wind energy

Energy efficiency

2030
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Long Term Investment Fund SUNCOR)

Why is Suncor a good company?

« Good assets and long life
reserves in a sector where
exploration is increasingly difficult

« Resiliency: the company can
withstand downturns thanks to its
integrated model and a strong
balance sheet

« Spending /cost culture: focus on
costs/returns and maximizing value
for shareholders is evident in its
financial targets

« We like to be co-investors with Mr.
Warren Buffett

© 2020 SIA Group - www.s-i-a.ch 46/ 85



Long Term Investment Fund SUNCOR)

Why is Suncor a good company/business?

v Growth potential: at higher oil
prices SU can easily accelerate
growth to mid single digit levels

v' Good margins and returns. At
oil 60% the company generates
ROIC if 10-12%. No need to
explore

v Excellent management, fully
aligned with shareholders.

v Sound balance sheet which is a
must in this industry due to the
cyclicality and severe downturns

© 2020 SIA Group - www.s-i-a.ch 47/ 85



Long Term Investment Fund SUNCOR)

Why is Suncor a good investment?

« SU share is down 50% ytd from 40-45
C$ and is at 18C$

« The stock trades at 0.7x EV to IC vs.
historical range (1,1x-1,8x) and 1,3x
median

« SU trades just below book and the
historical range has been (1,1x-2x) with
1,4x median

* Free Cash flow of 4.5bn $ 60%$ oil vs a
market cap. of 27bn $. 17% FCF Yield

« In our scenario of oil prices at 50$ by the
end of 20 and 60%$+ by the end of 21,
Suncor is an excellent investment. Equity
IRR 20% & Intrinsic Value CAD 50
per share
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LT E presentation plan

Long Term Investment Fund

. Think and act like an owner

. What is a good company

. Our investment process on a company basis: Three cases
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 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 (Traffic Light Test):

. Tech nological . (if the technology will hardly change green other vice orange or red)
Business . (if the business is extremely stable green other vice orange or red)
CYC'Q . (if hardly any Cycle green other vice orange or red)
Forex . (if they produce globally but usually where they sell green other vice orange or red)
Regu lation . (if low influence green other vice orange or red)
Financial . (if almost no debt green other vice orange or red)

. 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 Portfolio construction: establishing spreads

Long Term Investment Fund

After determining the “risk-free rate of return”, we determine the necessary spreads for all other

levels of risk
SIA Risk Category 1 2 3 4

(1 =low Risk; 4 = high Risk)

. Category 1: “risk-free stock”: 10%

. Category 2: solid, non-cyclical companies: 12%
. Category 3: solid, cyclical companies: 14%

. Category 4: special situations: 16%

These are entry returns. If the return decreases noticeably, because of share price appreciation
or long-term business deterioration, the stock becomes a candidate for a sale.
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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

(

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

(

)
>>
)
)

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

\

J
N\ ([

4 )
Ex: Reckitt-
Benckiser Group
Sodexo
\__ y,
4 )
Ex: ISS DC
Grifols

_J
Ex: Pandora SA
Wienerberger

\_ J

4 )
Ex: Premier Oil

\_ _J

An adequate mix of categories helps us keep a balanced portfolio
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Technology; 8.4%

Long Term Investment Fund

We expect double digit returns for the future

Table with category 1, 2, 3, 4, with their expected returns, Category Equity

as well as the total of the portfolio of the LTIF Classic 1 19.8%
(as of 31t July 2020) 2 27.5%
3 44.4%

E(r)
12.0%

14.7%
17.8%

Overall 100.0%

16.7%

Portfolio composition, by SIA sector classification & Regions for the LTIF Classic (as of 31t July 2020)

Consumer
Discretionary;
8.6%

Materials; 22.6%
North America;
Consumer Staple 27.66%

PEN

Information

| Energy; 8.2%
Health
Care;

71.4% . X
Financials; 4.4%

© 2020 SIA Group - www.s-i-a.ch
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m Look-Through Profitability

Long Term Investment Fund

Reporting LTIF Classic as of 29.05.2019 (aggregated data in EUR)

Date NAV %
31.12.2018 348.2 -14.8%
31.12.2019 434.2 24.7%
29.05.2020 328.3 -24.4%

Year EPS % P/E I.EPS MSCI  MSCI World Year Div. Yield MSCI World Year MSCI World
yield World P/E EPSyield Div. Yield

2020 17.6 18.7 7.2% 219 4.8% 2020 2.9% 2.4% 2020 244.2
2021e 23.7 35% 13.8 7.2% 17.5 5.7% 2021e 11.0 15% 3.3% 2.5% 2021e 2553 5% 13 2.2
2022e 281 18% 11.7 8.5% 15.2 6.6% 2022e 11.9 8% 3.6% 2.6% 2022e  268.7 5% 1.2 2.1
EUR . EUR EUR
33 - LTIF Classic LTIF Classic 350 1 LTIF Classic
1 Earnings per share 4 - 1
29 Dividend pershare 300 Book Value per share
25 - i 1
51 | 250 -
17 - T 200 4
13 A 1
; T 150 A
9 - |
5 T T T T T 100 T T T
2020 2021e 2022 2020 2021e 2022e 2020 2021e 2022e

Source: SIA Group / Bloomberg
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Long Term Investment Fund

Clear focus on mid and small caps

35.0%
31.7%
30.0%
25.0%
20.0%
15.0%
10.0%
5.0%
0.0%
< 5bn EUR
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Breakdown Market Cap. LTIF Classic

32.8%

> 5bn EUR below < 15 bn EUR

11.5%

> 15 bn EUR below < 50 bn EUR

24.0%

> 50 bn EUR
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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

. What is a good company

. Our investment process on a company basis: Three cases
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 C 1424.31 +8.29 v\
On 12 May d O 1416.52 H 1434.08 L 1413 44 Prev 1424.31 I-K

SPGSCITR Index 96) Actions ~ 97) Edit ~ G 69: GSCI / SPX
(01/01/1969 =1 05/13 /2020 [=RESNEAll| ocal CCY | v c

ib 3D MM 6M YID 1Y 5Y Max Quarterly v |22 1f v Table # Chart Content =4 £=3

Track 7 Annotate = News Zoom

Gulf Crisis

M SPGSCITR Index / SPX Index 0.50

Financial Crisis

Qil Crisis

A
 p w
NJ Internet bubble

Start inflationary 70ies — 4

1970-1974 1975-1979 1980-1984 1985-1989 o - | -2 - 2010-2014 2015-2019

Source: Bloomberg
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m MSCI World /MSCI Mining, long trends are turning....

Long Term Investment Fund

MXNO C 2407.97 +11.60 BN el
On 15 Sep c 0 2394.92 H 2418.55 L 2393.55 Prev 240/7.97

MXWO Index 06) Actions ~ 97) Edit ~ G 71: MSCI World / MSCI M&M
(01/01/1968 =1 09/15/2020[=NESISIlI| ocal CCY [

1D 30 1M o6M YTD 1Y 5Y Max KiEgcshEays s 1 v Table an Edit Chart =

Track Annotate News. . Zoom

W MXWOOMM Index / MXWO Index 0.1188

"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 |

Source: Bloomberg
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LT E Vear 2000 reloaded?

Long Term Investment Fund

NFLX US $ Market e ‘ P493 .50 /494. 50K 2x1
... | AR ] Prev 495.65 Vol 15,628

NFLX US Equi 3) Save As 4) Load 5 Actions ~ Graph Fundamentals
6M YID 1Yy 3Y 5Y 7Y 10Y Max Yearly ¥ Table « @ Fields/Securities ¢ Options

NETFLIX INC Track Annotate . Zoom

Diluted EPS from Continuing Operations - Adjusted 12.484
M Last Price 495.65

2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022
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Year 2000?

Long Term Investment Fund

TECK US $ Market WV T10.89/11.83A i B G |
al Prev 11.11 Vol 4,126,773
J) Save As 4) Load 5 Actions ~ Graph Fundamentals
6M YTD 1Y 3Y 5Y 7Y 10Y Max Yearly ¥ Table « @ Fields/Securities ¥ Options
TECK RESOURCES LTD-CLS B Track 2 Annotate’ ©. Zoom ["5.00

Diluted EPS from Continuing Operations - Adjusted 1.647
4 M Dividends per Share 0.241
W Last Price 1111

2000 2001 2002 2003 2004 2005 2006 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022
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m It is not just about QE, but repo eligibility

Long Term Investment Fund

FRED ﬁ — Assets: Total Assets: Total Assets (Less Eliminations From Consolidation): Wednesday Level -

Millions of U.S. Dollars

7,000,000

6,000,000

5,000,000

4,000,000

3.000.000

2,000,000

1,000,000 "

2004 2006 2008 2010 2012 2014 2016 2018 2020

2005 i

Shaded areas indicate U.S. recessions Source: Board of Governors of the Federal Reserve System (US) fred.stlouisfed.org
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Long Term Investment Fund

The system broke 2008. Reorganization in progress

World Bank chief calls on G20 to reconsider

gold standard

World Bank President Robert Zoellick has called on bickering G20 nations to bring gold

back into the global monetary system as an anchor to guide currency movements.

China Creates $16-Billion Silk Road Gold Fund

Beijing-China (Jun 14) Little by little, it's becoming clear how far-reaching China’s Silk Road
economic initiative really is.

Proposed in 2013 by President Xi Jinping, the Belt and Road Initiative involves massive
infrastructure spending, growing trade along the Silk Road Economic Belt and 21st Century
Maritime Silk Road.

Carney Urges Libra-Like Reserve  Yuan globalization: The world needs a new
Currency to End Dollar Dominance rescrve currency

By Brian Swint
23 August 2019, 21:00 CEST

» BOE governor says global economic order needs dramatic revamp .

» Sees benefits to markets, economies from a multipolar system

China omits US dollar from forex trading fee waivers

in bid to bolster yuan

By Laurence Brahm | chinadaily.com.cn | Updated: 2019-01-31 13:44 f in

China calls for new reserve currency

Jamil Anderlini in Beijing MARCH 24 2009

China’s central bank on Monday proposed replacing the US dollar as the
international reserve currency with a new global system controlled by the

International Monetary Fund.

Yuan internationalization: The sooner the better

Russia’s Gazprom and China’s CNPC to exclude dollar from gas

settlements
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m Preparation started after the financial crisis

Long Term Investment Fund

Central bank gold buying 1971-2019

Tonnes
8001

600
400+
2001
0-
-2001
-4001
-600-

-800-
1971 1976 1981 1986 1991 1996 2001 2006 2011 2016

B Net purchases B Net sales
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Silkroad, OBOR, YUAN internationalization

Long Term Investment Fund

42 MARK NO 3] CROSS SECTION WORLD MAP 43
A B C D E F G H J K L M N

Text a0 graphic Theo Deutinger and Kit Chow
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etwork of railways ~ also known as the Iron Silk
Road — intended to shrink today's supercontinent in
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m De dollarize a major part of the world

Long Term Investment Fund

. The concept was unveiled by Xi Jinping in September 2013.

. China’s way to aid development in Central Asian countries and build relations with its
neighbors.

. "One Belt, One Road” is the name of the development strategy to revive the land and
maritime Silk Roads dating back to the days of Marco Polo. “"Belt” refers to a vast area
in Eurasia, and for the sea route that links China’s coastal cities to Africa and the
Mediterranean, passing key ports in Southeast Asia and the Suez Canal.

. The world’s largest infrastructure project ever. A huge free trade area linking around 5
billion people.

. It challenges the old hegemony of the Atlantic alliance (ports, channels, bottlenecks,
etc.) “Rule Britannia, Britannia rules the waves.” (Not many waves to rule on
Silkroad...)

. New Development Bank, Silk Road Fund, FTA's, Dying Petro$, Ruble/Yuan currency
swaps, Ruble priced Urals futures on SPIMEX (St. Petersburg Mercantile Exchange),
gold flows east, military supremacy follows economic power, Yuan/IMF SDR’s, Yuan
convertibility/Reserve currency.

. It is being built on gold. There is no alternative in a multipolar world. How could you
use a basket of currencies when everybody just prints as much as he likes?
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Long Term Investment Fund

Economic development/consumption per capita

Country/Region

World
Il China

B= |nited States

= INdia

mmm Russia

® Japan

B Germany

I+ Canada

Brazil

e} Korea, South

B §l France

== United Kingdom
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Electricity
consumption

(KW-hlyr)

21,776,088,770,300
6,310,000,000,000

3,911,000,000,000
1,547,000,000,000

1,065,000,000,000
934,000,000,000
533,000,000,000
528,000,000,000
518,000,000,000
495,000,000,000
431,000,000,000

309,000,000,000

Year
of
Data

2014
2017

2015
EST.

2018

2014
EST.

2014
EST.

2014
EST.

2014
EST.

2014
EST.

2014
EST.

2014
EST.

2014
EST.

ey
v

Source #

CIA
NEA[!

CIA
csol4

CIA

CIA

CIA

CIA

CIA

CIA

CIA

CIA

Population #

7,322,811,468
1,403,500,365

323,995,528
1,352,642,280

142,355,415

126,702,133

80,722,792

35,362,905

205,823,665

50,924,172

66,836,154

64,430,428

2016
2017

2016

2018

2016

2016

2016

2016

2016

2016

2016

2016

energy per
capita

(kWh per

person per

year)

2,674
4,475

12,071
1,181

7,481

7,371

6,602

14,930

2,516

9,720

6,448

4,795

@

power per
capita

(watts per
person)

309
510

1,377
140

854
841
753
1,704
287
1,109
736

547
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m Expected Copper demand

Long Term Investment Fund

100 -
90
80
70
60
50
40
30
20
10

0

Copper demand [Mt/yr]

P LLL O PP PP
A AR AR AR AR AR A AD ASAS Y

5 © O D H S
> ¥

5 O O
VPP

o
AR AR AR A AD A AS

Year

© 2020 SIA Group - www.s-i-a.ch

 Industrial
s Commercial
m Consumer
e Transportation
s Infrastructure
= Buildings

E. generation

68/ 85



Long Term Investment Fund

One should better start to invest...

Oil supply & demand
MOEBD

120 Demand

2016 2040
Source: 2018 Energy Qutlook
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New supply requirement
Indexed to 2016

, Oll capactty
2007% o required

Ol supply
required
Chemicals

Fuels

2016 2040
Source: 2018 Energy Outlook
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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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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 One has to adjust to the other

Long Term Investment Fund

Structural deficits likely even with 100% of probable project pipeline

Historical demand trends imply continued copper deficits™ Minimum copper demand needed for inventory draw(l

Mt copper
_ 2.0% Five year dernand CACR: 27% pa
350 25%
Z0 20%
1.5% |.5%
510 1.0%
0.4%
29,0 0.5% 0.5%
ooy NN
270 -
250 -10%
- -1.0%
1.5%
230 2019 2020F 2025F 2030F
210 W Base production B Base + 100% Probable projects
180 - In2025... EV demand is equivalent to half of new supply
170 from all Probable projects (assuming 100% are built)
2015 2020F 2025F 2030F - By2030...EV demand is equivalent to almost double total
= Hase + 100% Probable projects  =——Base production new supply from all Probable projects
Eggkghmr::;':i:ﬂﬂh;n;rgm' Comference ;w:::lx;ﬂni:;r‘::pmmr;:::s\ Wond Mackenzrie, CRLL Does not include: the copper requined for other pans of the FV supply chain including charging infrastructure, G'L ENCDRE
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Open Pit Mining: The Bingham Canyon copper mine in the US

Long Term Investment Fund
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LT E presentation plan

Long Term Investment Fund

. Think and act like an owner

. What is a good company

. Our investment process on a company basis: Three cases
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 Value Investing with Values

Long Term Investment Fund

Long Term Invest Fd (SIA)-Classic (g
EUR ESG RATINGS

CCC B BB BBB

Peer Group: Equity Global
Country: Luxembourg

Peer and global rank ESG Rating distribution of fund holdings

The fund ranks in the 89th percentile within the Equity 33% of the fund's holdings receive an MSCI ESG
Global peer group and in the 92nd percentile within the Rating of AAA or AA (ESG Leaders) and 0% receive an
global universe of approximately 34,000 funds in MSCI| ESG Rating of B or CCC (ESG Laggards).
coverage.

Source: https://www.msci.com/esg-fund-ratings/funds/long-term-invest-fd-sia-classic-eur/65063043
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LT E presentation plan

Long Term Investment Fund

. Think and act like an owner

. What is a good company

. Our investment process on a company basis: Three cases
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.

© 2020 SIA Group - www.s-i-a.ch

76/ 85



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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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

w
o
400 - 3
=T1]
Lo
200 - .
100

50

——LTIF Classic EUR

+234.3% total / +6.8% p.a.
———S&P 500 Index Total return Net EUR +216.3% total/ +6.5% p.a.

——MSCI| World AC Index Total Return Net EUR  +154.9% total / +5.2% p.a.
EURO STOXX 50 Index Net Return +49.0% total / +2.2% p.a.

25 r ;
Jan 02 Jan 04 Jan 06 Jan 08 Jan 10 Jan 12

monthly frequency

Jan 14 Jan 16 Jan 18 Jan 20
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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Back-up slides

Long Term Investment Fund

European Carve Out Portfolio since 30. September 2011 (before fees) vs. Ishares STOXX Europe
600 ETF

See What's New in PORT X

11) View - 12) Actions - 13) Settings - 149 Trade Simulation - Portfolio & Risk Analytics
Intraday Holdings Characteristics VaR Scenarios Tracking Error/Volatility Performance Attribution
Main View Total Retu Period Analysis \ Seasonal Analysis Statistical Summary
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Back-up slides

Long Term Investment Fund

European Carve Out Portfolio since 30. September 2011 (before fees) vs. Ishares STOXX Europe
600 ETF on monthly data

See What's New in PORT

1D View -~ 12 Actions -~ 13) Settings -~ 19 Trade Simulation - Portfolio & Risk Analytics
Intraday Holdings Characteristics VaR Scenarios Tracking Error/Volatility Performance Attribution
Main View Total Return Period Analysis Seasonal Analysis Statistical Summary
[EUROPE PORTFOLIO STIRMMVEN1SHARES STOXX[EMEYMNone  [ENTFuR B CN CcustolElloo/30/11  I=Nlos/06/20 =
Version Port Unit Percentage Freq =
Total Return % Value

Track 4 Annotal z
M EUROPE PORTFOLIO SINCE 2011 UPDATED UNTIL 08062 205.7346 rad nnotate ‘oom

I ISHARES STOXX EUROPE 600 UCITS ETF DE 113.1604

M Performance Difference W\/\/
"‘———-_v_//\v——*/

.//

e

Oct Dec Mar Jun Sep Dec
2011 2012
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Back-up slides

Long Term Investment Fund

European Carve Out Portfolio since 30. September 2011 (before fees) vs. Vanguard FSTE Europe
ETF on monthly data

See What's New in PORT <

1) View -~ 12) Actions -~ 13) Settings -~ 19 Trade Simulation ~ Portfolio & Risk Analytics
Intraday Holdings Characteristics VaR Scenarios Tracking Error/Volatility Performance Attribution
Main View Period Analysis Seasonal Analysis  Statistical Summary
R ANGUARD FTSIRASYANONne iRl CustolRo09/30/11 =) 05/06/20
Version Port Unit Percentage Freq v
Total Return % Value

M EUROPE PORTFOLIO SINCE 2011 UPDATED UNTIL
I VANGUARD FTSE EUROPE ETF

Annotate

M Performance Difference

Oct Dec Mar Jun Sep Dec Mar Jun Sep Dec Mar Jun Sep Dec Mar Jun Sep Dec Mar Jun Sep Dec Mar 5 e Mar 5 Dec Mar : ac Mar Jun
2011 2012 pluk} 2014 2015 2016 201 2018 2019 2020
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Back-up slides

Long Term Investment Fund

European Carve Out Portfolio since 30. September 2011 (before fees) vs. Alken European
Opportunities on monthly data

See What's New in PORT X

11D View ~ 12 Actions -~ 13) Settings -~ 14 Trade Simulation ~ Portfolio & Risk Analytics
Intraday Holdings Characteristics VaR Scenarios Tracking Error/Volatility Performance Attribution
Main View Period Analysis Seasonal Analysis Statistical Summary
R ALKEN FUND - [RASY@NOne el CustoRal09,/30/11 = 03,/06/20
Version Port Unit Percentage Freq v
Total Return % Value

M EUROPE PORTFOLIO SINCE 2011 UPDATED UNTIL 08062 205.7346
I ALKEN FUND - EUROPEAN OPPORTUNITIES 125.8452

Annotate Zoom

M Performance Difference

Oct Dec Mar Jun Sep Dec S Dec Mar Jun Sep Dec e Mar S ec Sep Dec Mar S dec Mar Jun Sep Dec Mar Jun
2011 2012 2014 | ESYRE 2016 2018 2019 2020
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Back-up slides

Long Term Investment Fund

European Carve Out Portfolio since 30. September 2011 (before fees) vs. MFS Meridian Fund
European Value Fund on monthly data

11 View -~ 12) Actions -~ 13) Settings -~ 14 Trade Simulation ~ Portfolio & Risk Analytics
Intraday Holdings Characteristics VaR Scenarios Tracking Error/Volatility Performance Attribution
Main View Period Analysis Seasonal Analysis Statistical Summary
R CR MES MERIDIAN [RMEYAINONRe i IRl Custolhdo05/30/11 =02 /06/20
Version Port Unit Percentage Freq v
Total Return % value

Track Annotate . Zoo
l EUROPE PORTFOLIO SINCE 2011 UPDATED UNTIL 08062 20! S S ey o
IFS MERIDIAN FUNDS - EUROPEAN VALUE FUND

M Performance Difference

Oct Dec  Mar Jun S e Mar Sej Dec Mar  Jun Sep  Dec

2011 2012 ik 2014
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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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