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Long Term Investment Fund GSCI/S&PSOO RatiO: AS Cheap as it can get?
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Long Term Investment Fund GSCI/S&P500 Ratio: As cheap as it can get?

EXHIBIT 12: In modern history we haven't seen such a wide gap emerge between mining and the S&P; only the
dotcom bubble came anywhere near today's levels

Mining CAPE vs S&P CAPE Since 1980
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SRS RIS ARG MSCI World /MSCI Energy, long trends are turning....
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m Asset price deflation would collapse the system

Long Term Investment Fund

FRED -/ — A sectors; DebtSecuries and Loans;Liablty, Level
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Long Term Investment Fund It cannot be allowed, whatever it takes...
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m FED Balance sheet. It is not just about QE, but repo eligibility

Long Term Investment Fund

FRED M’J — Assets: Total Assets: Total Assets (Less Eliminations from Consolidation): Wednesday Level
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Long Term Investment Fund

Examples of collateral eligible for SNB repo

ADB African Development Bank

ADB African Development Bank

ADB African Development Bank

Agence Francaise de Developpement SA
Autobahn- Schnellstrassenfinanzierung

CADES

Corp Andina Fomento
Entwicklungsbank des Europarat

Erste Abwickl.
ESM

Eur Fin Stab, Luxembourg

FMS Wertmanagement
OEBB - Infrastruktur AG

UNEDIC
UNEDIC
UNEDIC
UNEDIC
UNEDIC
UNEDIC

UNEDIC
UNEDIC
UNEDIC
UNEDIC
UNEDIC
UNEDIC
UNEDIC
UNEDIC
UNEDIC
UNEDIC
UNEDIC
UNEDIC
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Cote d'lvoire 0,5
Cote d'lvoire 0,875
Cote d'lvoire 0,25
France 3,125
Austria 2,75
France 0,125
Bolivarian Republic of Venezuela 1
France 2,875
Germany 3,125
Luxembourg 0,75
Luxembourg 1,375
Germany 1,375
Austria 3,625
France 1,25
France 0,875
France 1,25
France 1,5
France 0,125
France 0,125
France 0,5
France 0,125
France 0,25
France 2,375
France 1,5
France 2,25
France 1,25
France 0,875
France 0,3
France 0,625
France 0,625
France 1,25

21.03.2019
24.05.2018
24.01.2017
04.10.2011
11.06.2012
01.02.2017

10.11.2015
31.08.2011
07.11.2018
14.03.2017
31.05.2016

11.09.2012
13.07.2011

30.05.2018
03.10.2018
28.03.2017
20.04.2017
16.01.2017
28.11.2017

20.03.2019
05.03.2015
31.03.2016
20.02.2014
16.04.2014
05.04.2013
29.05.2013
05.09.2014
04.11.2015
03.03.2016
17.02.2015
21.10.2015

21.03.2029 EUR
24.05.2028 EUR
24.01.2024 EUR
04.01.2024 EUR

11.06.2032
25.11.2022

10.11.2020
31.08.2021
05.11.2021
15.03.2027
31.05.2047

15.01.2020
13.07.2021

25.05.2033 EUR
25.05.2028 EUR
28.03.2027 EUR
20.04.2032 EUR
25.05.2022 EUR
25.11.2024 EUR

20.03.2029 EUR
05.03.2020EUR
24.11.2023 EUR
25.05.2024 EUR
16.04.2021 EUR
05.04.2023 EUR
29.05.2020 EUR
25.10.2022 EUR
04.11.2021 EUR
03.03.2026 EUR
17.02.2025 EUR
21.10.2027 EUR

EUR
EUR
EUR
EUR
usbD
EUR
EUR

EUR
EUR

1.000.000.000
1.250.000.000
1.150.000.000
1.000.000.000
1.000.000.000
4.000.000.000
1.100.000.000
1.850.000.000
1.000.000.000
4.500.000.000
4.500.000.000

2.500.000.000
1.050.000.000

2.000.000.000
1.250.000.000
2.250.000.000
2.500.000.000
1.250.000.000
1.250.000.000

1.500.000.000
1.250.000.000
1.750.000.000
2.500.000.000
2.150.000.000
2.000.000.000
1.500.000.000
2.250.000.000
1.000.000.000
2.250.000.000
3.000.000.000
2.000.000.000
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m What the h... is UNEDIC??? (Wikipedia)

Long Term Investment Fund

UNEDIC is the acronym of “Union nationale interprofessionnelle pour I'emploi dans l'industrie et le commerce” (National
FProfessional Union for Employment in Industry and Trade). |t was created in 1958, Until 2009, it was an agency of the French
government which provided unemployed people with social benefits. In 2009, it was merged with the ANPE into the newly
created agency Pdle emploi, and was turned into an independent association.

Former missions |edit]

The Unedic was an agency under governmental control. It was managed by the "social partners”, which are both
representatives of trade-unions and representatives of companies leaders. There are six trade-unions officially recognized by
the government, which are CGT, CFDT, FO, CFE-CGC and CFTC, and three patronal organizations, Medef, CGPME et UPA.
Representatives of both groups have equal power to manage the agency. as is the case for many other governmental agencies.

The agency used set the amount of unemployment contributions (paid by a part of salaries). It was affiliated to the Assedic
agencies, which collected and paid the contributions. In 2008, it employed almost 15,000 people.

Current mission | edit]

On 1 January 2009, the agency turned into an association led by social partners. The government is not implicated, the agency
is totally independent. However, it continues to set the amounts of social contributions and employment benefits.
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m G20 Global Infrastructure Outlook

Long Term Investment Fund

https://outlook.gihub.org/

Global forecasts

Investment estimates

$79 Trillion $94 Trillion $15 Trillion

Investment current trends Investment needed Investment gap
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m Funding «Gap»."

Long Term Investment Fund

Infrastructure investment at current trends and need
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§351n
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525t O = Investment need Inc, SDGS
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m Bang zoom, you’re going to the moon, Alice.

Long Term Investment Fund

FRED £/ — Real M Money stock
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Long Term Investment Fund

The system broke 2008. Reorganization is 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

© 2022 SIA Group - www.s-i-a.ch
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m It is over. Creditors refuse to accept it. It ends now.

Long Term Investment Fund

“ Charting China’s changing
4 economic terrain

ECONOMIC REVIEW Since 1990

#A Home B8 Business '&' Economics & Policy ! Columns & Interviews Markets & Finance ] CERH

HOME BANKING & FINANCE » CHINA AND RUSSIA DITCH DOLLAR IN MOVE TOWARDS ‘FINANCIAL
ALLIANCE’

China and Russia ditch dollar in move towards
‘financial alliance’

Source: https://fred.stlouisfed.org
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Long Term Investment Fund It is being implemented since 2008, now it is being finalized

August 27, 2019 by Mike Brown

Why are Russia, China and central banks
stockpiling gold?

5

The world's second-largest economy is buying gold like it's no one’s
business. According to analysts, as the US-China trade war intensifies,
China is bulking up its bullion reserves - most likely in an attempt to
de-dollarize. Russia is doing the same, along with a number of central
banks in developing economies. S0 why is gold being stockpiled? And why
on such a large scale?

China’s bullion boost - a safety net in
uncertain trading times

Source: https://fred.stlouisfed.org
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m The one who owns the gold makes the rules...

Long Term Investment Fund

Russian Gold, Money Reserves Can
Now Cover Country’s Entire
External Debt

April 1, 2019

Russia’s gross international reserves (GIR), including gold, continue torise, reaching

$487.1billion as of late March — enough to cover Russia’s external debt dollar for dollarin
cash, Intellinews reported.
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m It became unsustainable. And everybody knows it...

Long Term Investment Fund

World needs to end risky
reliance on U.S. dollar: BoE's
Carney

4 MIN READ y f

JACKSON HOLE, Wyo. (Reuters) - Bank of England Governor
Mark Carney took aim at the U.S. dollar’s “destabilizing” role in
the world economy on Friday and said central banks might need
to join together to create their own replacement reserve

CUITEe1Cy.
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m It is even officially announced! Repatriation of Dutch metal

Long Term Investment Fund

Gold: anchor of trust

Shares, bonds and other securities are not without risk, and
prices can go down. But a bar of gold retains its value, even in
times of crisis. That is why central banks, including DNB, have
traditionally held considerable amounts of gold. Gold is the
perfect piggy bank - it's the anchor of trust for the financial
system. If the system collapses, the gold stock can serve as a
basis to build it up again. Gold bolsters confidence in the
stability of the central bank's balance sheet and creates a sense
of security.

Read more on DNB's management of its gold stock and foreign
reserve assets.

https://www.dnb.nl/en/
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Long Term Investment Fund New silk road, a form to diversify into real assets
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m What is it all about? It is not built on USD

Long Term Investment Fund

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

. China’s Marshall Plan 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
“Road” stands 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 together 65
countries and 5 billion people.

. It challenges the old hegemony of the Atlantic alliance (ports, channels, bottlenecks, etc.).

. New Development Bank, Silk Road Fund, FTA’s, Dying PetroS, 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.

. Itis being built on gold. There is no other reserve currency in a multipolar world. How could
you use a basket of currencies when everybody just prints as much as he likes???

. Crypto might be suitable as the technical way to implement. It might be the form but not the
basis.

© 2022 SIA Group - www.s-i-a.ch 20/ 105



T F Arctic route..

Long Term Investment Fund

Norilsk Nickel Capital Markets Day 2021 | Strategy Update

New Era of Russian Arctic Development:
Challenges and Opportunities

Russian Arctic Development: From Remote Region... ...to Exponential Growth in Investments

Northern Sea Route Freight Volumes Northern Sea Route Freight Volumes

2014: 4 Mt 2030: 150 Mt
...... - s, s K, Kt Kt Eate Eaie. Hae st Bt Kisise Eaie
i Northern Sea Route P g ML --------
=== i e . —— -
-7 TYe-l ' dassa. -
f-"' N = e -‘.-..____
- % —— =
. NCH |
- ixon
o /\“x \‘\ /. : Dlmn 8 NORTHER
[ iy -, /
Y /
\ ' ‘= ROSNEFT

v

Dudinka “ MORMICKEL

C)EIIFHIIM /J'f ) Dudinka “ NORNICKEL

@ - major ports [ ] - oilagas [ ] - Norilsk industrial area New projects: @ major ports [ ]l |- oiltgas fW -LNG

* New level of competition for resources — logistics & supply chain, human capital and other resources

* Nornickel is uniquely positioned to leverage its vast expertise and capabilities to facilitate
accelerated development of major investment projects alongside the Northern Sea Route
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m The problem with globalization, “dual circulation”...

Long Term Investment Fund

Many mineral supply chains lack diversity

Share of top three producing countries in production of selected minerals and fossil fuels, 2019

Extraction Processing
0 An . . | Philippines
o Oil S @ Qil refinin
2 ' . = 9 Saudi Arabia
g Natural gas IS § LNG export [NGatan ] ™ Russia
LL L = |ran
Copper | chile Copper B Myanmar
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" Nickel | Indonesia - » Nickel . ® Japan
S S Finland
£ Cobalt DRC g Cobalt }
= = Belgium
Rare earths Lithium W e
Malaysia
Lithium Australia - Rare earths Estonia
20% 40%  60%  80% 100% 20% 40% 60% 80% 100%

Production and processing of many minerals such as lithium, cobalt and some rare earth elements are
geographically concentrated, with the top three producers accounting for more than 75% of supplies

1ed
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Long Term Investment Fund
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m It is about density of energy

Long Term Investment Fund

Buffered Energy Return on Investmentby Source
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Long Term Investment Fund Gas consumption growing twice as fast as oil

Global energy consumption has risen +1.8% per year since 1979

Most energy sources have seen continuous growth

Global primary energy consumption, 1980-2019
Exajoules
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Source: BP Statstical Review of World Enerpy @] KempEnergy
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Long Term Investment Fund

m An about availability, costs, political issues and much more

China primary energy consumption, 1980-2019

Exajnules
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m Switching from grains to lobster and white truffles?

Long Term Investment Fund

New reasons to go underground

Revenue from production of coal and selected energy transition minerals in the SDS

2020 2030 2040

= 400 = Rare earths

@ = Silicon

E 300 = Manganese

B [ Graphite

O 200

4 = Cobalt
Nickel

100 s
Lithium
= Copper

[
Coal Energy transition Coal Energy transition Coal Energy transition
minerals minerals minerals

Today's revenue from coal production is ten times larger than from energy transition minerals.
However, in climate-driven scenarios, these positions are reversed well before 2040

1ed
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Gazprom, an Eurasian energy monopoly?

Long Term Investment Fund
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Long Term Investment Fund

Let the gas flow

EUROPEAN UNDERGROUND GAS STORAGE CAPACITIES
bcm
120 -

100

40 +
Range (2015-2020)
20 eswse 2020
2021
Average (2015-2020)
0

Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec

..WHILE GAS INVENTORIES WERE AT RECORD LOWS

+ Lofty gas prices curtailed the pace of EU
storage restocking

« Gazprom focused on filling in Russian
underground gas storages depleted after the
2020/2021 winter season

Sources: Gazprom Export, Eurostat, national statistics agencies, National Grid, US Department of Energy, International Energy Agency, ENTS0G, Argus, Bloomberg, IHS Markit, S&P Platts.
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m Electrification of India. Any copper left for EV?

Long Term Investment Fund

India has one of the lowest levels of copper installed per capita in the world. With a real
per capita GDP of $4,500 (in real 2005 US dollars), we calculate India has less than 14
pounds of copper installed in its economy per person. China, on the other hand, has
nearly 170 pounds of copper installed per person today and when China’s real GDP per
capita was comparable to India’s (in 2004), we estimate it still had 45 pounds per
person. In other words, at comparable levels of real GDP, China had three times the
installed copper base per capita than India. (Goehring & Rozencwajg)
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Long Term Investment Fund

Demand is more stable than perceived

Copper apparent demand over the past 20 years shows a trend growth
of just above 3%, in line with the growth of the global economy.

=== Global Refined Copper Demand

e 3 .2% growth line
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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)®
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Long Term Investment Fund

Oil demand is pretty sticky

World Crude Oil Production and Consumption, 1965-
2016

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

0

S A D AN AN A8 S N g A S N dh g N oo A Ny b
FFEHELLE S P TS 0

= North America

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

Source: United States Energy Information Administration
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Because most of its uses are very stable

Other
Po 1 9/6 Aviation;
5\‘;er Marine
o
Transport
56%
Industry Qil demand
28% from cars:
19 Mb/d

Source: BP, 2016 / Burggraben

And the strongest source of additional demand
is depletion
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Long Term Investment Fund

m Transports and plastic consumption stopping?

China net petroleum imports, 1998-2020
crude and refined products, monthly million b/d
actual values through Dec 2020, forecast through Dec 2022

1998 2000 2002 2004 2006 2008 2010 2012 2014 2016 2018 2020

* Monthly net oil imports Source: U.S. Energy Information Administration

=——12-month moving average (@]KempEnergy
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Long Term Investment Fund

Estimated copper demand

100 -
90
80
70
60
50
40
30
20

Copper demand [Mt/yr]

Year
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I Industrial
s Commercial
= Consumer
s Transportation
s Infrastructure
 Buildings

E. generation
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m A good indicator for the «economy»/demand?

Long Term Investment Fund

BDIY C1/761 +155

¥} On 11 Jan d 01761 H 1761 L 1761 Prev 1761
BDIY Index 95) Compare 96) Actions -~ 97) Edit ~ Candle Chart
01/12/2001[=8 01/11/2021=! Local CCY [ Mov Avgs . Key Events
1D 3D 1M 6M YTD 1Y 5Y Max Monthly ¥ |~ iz v Table « # Edit Chart =
. Last Price 1761 Track Annotate News Zoom
High on 05/30/08 11793
Average 2285
Low on 02/29/16 290
SMAVG (50) on Close 1230
SMAVG (100) on Close 1080
M SMAVG (200) on Close 2333

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

But 0 correlation to global bulk trade volume

SEABORNE TERADE OF DEY BULK COMMODITIES (M4JOR IMPORTERS)
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m It shows over-/underinvestment in freight capacity

Long Term Investment Fund

SUPPLY, DEMAND AND UTILIZATION RATE - DRY BULK SHIPS 10,000 DWT +
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m Pick the low hanging fruits first, it does not get easier!

Long Term Investment Fund

Copper Ore Grade Decline

16 -
15 -
2 14 4 Higher prices enable
3 lower cut off grades
O 43 - New projects mining
< higher grade during early
e 12 - years.
E 1.1 - Higher grade
a underground mines
8 1.0 - ramping up
o
09 -
0.8 | Long term downward trend
0.7 L L] T T | | | L L | | | | | L T | | T L L Lj | | L L L L | | ] L L | | L Lj | T L | | T ] | |

1990 1995 2000 2005 2010 2015 2020 2025 2030

Source: Wood Mackenzie.
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Long Term Investment Fund

A biz with negative intrinsic growth, depletion

Structural deficits emerging

Seaborne thermal coal supply demand balance (Mt)

1,200
Demand Range
1,000
800
&00
400 relrvestment
MNew build generating capacityll
Regn;'\ Volume (Mt)
MNorth Asia +20
200 South-East Asia 55
Sub-continent +55
Middle East +30
0
2010 2015 2020F 2025F 2030F 2035F
e with battery firming, NPS+Carbon Tracker - The Trillion dollar enengy windfall GLENCORE
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m One should better start to invest...

Long Term Investment Fund

Oil supply & demand New supply requirement

MOEBD Indeved to 2016

120 Demand 00% ’ Ol capacty
. required

Ol supply
required
Chemicals

Fuels
0
2016 2040 2016 2040
Source: 2018 Energy Qutlook Source: 2018 Energy Outlook
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Long Term Investment Fund

Who is gonna export???

32 - > : /
30 - }} : ConsumptionI
» 1 i .- /
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Source: BP Statistical Review June 2020|

~ o http:/erudeoilpeak.info
L5 Crude Oil Peak
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Long Term Investment Fund Boom and bUSt
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
250 - s ik
200
:' \/ N
150
-500
100
1000
50 I
II I I I 1500
‘j:u:. 7007 7004 27006 2008 20010 20017 2006 2006 20m 2012 201% 2004 2015 2016 2017
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 G]-'ENCICR;E
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T T L LT Mediocre supply response in relation to capex

EXHIBIT 4: In 2007, the maximum 2017 run-rate supply was

EXHIBIT 5: ... when in reality, despite the copper price hitting
estimated at 30.2Mt, +99% growth (+6.4% CAGR) generating

US5$10,000/t in 2011, supply actually grew just +31% (+2.5%

fears about a possible "wall of supply”... CAGR).
2006 - 2017 Supply Forecast 2006-2017 Actual Supply
35,000 - 35,000 -
30,000 4 30,000 -
25,000 - 25,000
£ 20000 £ 20,000
) =
=% a
=N (=}
=] =
a 15,000 2 15000
10,000 10,000
5,000 5,000
0 0
ez g g2z YoTeoer EEEEEEEEREEREE:
888 R23888¢8 %% EEEEEEEREEEREER
BExisting Mines BHighly Probable Projects B Existing Mines B Highly Probable Projects
OProbable Projects OPossible Projects OProbable Projects OPozsible Projects

Source: Brook Hunt, Wood Mackenzie, Bernstein analysis Source: Brook Hunt, Wood Mackenzie, Bernstein analysis
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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 Mining capex Cyle

Implied Industry Growth Rate Given Investment Rate

12.0% -

Over-investmenti.e.
top of the cycle

10.0% 4
8.0% -
6.0% -
E 1 A R, Y ——

2.0% - . \
Under-investment i.e.

bottom of the cycle

Under-investment i.e.
bottom of the cycle

0.0%

-2.0% -
2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 203 2014 2015 2016 2017 2018

Implied LT Demand Growth Rate or Industry @ ===== Higtoric Demand Growth Rate

Bernstein analysis
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m Project pipeline below pre-supercycle lows!

Long Term Investment Fund

e | T T e i e e e I S P L T e

Copper mine project pipeline at pre-supercycle lows?
Indexed, 2001=100

~NEy
b L

200

Clencore
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m Capex inflation might be big aleady...

Long Term Investment Fund

Capex spending to reduce under miners' current plans after hitting 5-year high in 2019

wCopper mGold Iron ore = Metallurgical coal ®Nickel ®wZinc mOther
160,000

140,000 !
120,000 = !|
100,000 . e

|
80,000

Capex (US$M)

- e mEEm
60,000 -

40,000

2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022

o

Dataas of Nov. 18,2019,
Other includes cobalt, lead, lithium, molybdenum, platinum group metals, silver, uranium.

Metallurgical coal rigure is limited to the seaborne market.
Source: S&PGlobal Market Intelligence
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Long Term Investment Fund Capex

Capital expenditure on copper sector set to fall

Sbn, mined commodities

Forecast

200

150

100
Coal
Iron ore

Copper 50
Finished
steel

0

20092010 2015 2020 2025

Source: Wood Mackenzie
O FT
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Long Term Investment Fund And much worse at the very beginning of the value chain...

Fixed Investments in Mining Exploration Shafts & Wells in USD Billions

Peak of the
Commodities Boom

*Numbers Adjusted for Inflation
OmMmuwu oo
o0 h

Source: Bureau of Economic Analysis ©2021 Crescat Capital LLC
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IEa SR el T e One has to adjust to the other

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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Long Term Investment Fund No investment, no product and there is depletion

Copper supply/demand (million tonnes)

24 Oversupply / lower Supply gap opening up

and volatile prices U N et o
22 MR -

20

18
16
14

12
2014 2016 2018 2020 2022 2024

s Highly probable projects mmmm Base Case Production e Primary demand

A
4-6Mt of additional
capacity required
by 2025
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Long Term Investment Fund

m Erdsberg / Grasberg, 4300 m a.b.s.l. Irian Jaya

Good luck world, keeping up (grow) availability, replacing these elephants. Without
investments???
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Nl e eI Lots of money... (and shareholder willingness)

>$1trn in key metals capex needed by 2035

Cumulative capex: current commitments and AET-2 scenario
requirements, USDbn

Cumulative capex: current commitments and AET-2 scenario requirements, USSbn

1800 $ 1.7 Trillion

1600
1400
1200 Increase In Annual Demand In 2035
1000 e Aluminum - 50 Mts
800 * Copper - 23 Mts

600 * Nickel - 3.1 Mts
» Cobalt - 500 kts

4 owste
" « Lithium - 3.5 Mts
200
0
2020 2025 2030 2035
—Current commitments ——AET-2 requirement
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Long Term Investment Fund

All, All, All, Everything, Everything is about energy!

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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A

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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Growing electricity generation

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

45,000
40,000

m BRICS, Digitalization, Infrastructure, EV, etc.
35,000

Long Term Investment Fund
40,094
TSR

0009, 26,942
g 25,000
20,000
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10,000
0

1990 2000 2019 2025 2040

Sowge IEA World Energy Outiook 2020 Stated Policies

= World (Historic)
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. ¥ B
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T F Reactor growth

Long Term Investment Fund

Demand gap filled

The demand gap left by forced and premature nuclear reactor shutdowns since
March of 2011 has been filled. According to the International Atomic Energy
Agency there are currently 440 reactors operating globally and 54 reactors under
construction. This growth is largely occurring in Asia and the Middle East.

Currently Under Construction
Asia

China

India

Europe

Africa & Middle East

4

Russia

Number of Reactors
Americas
4

Y\

Americas

Eastern Europe
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m Diminishing secondary sources will lead to supply gap

Long Term Investment Fund

<400
e Historical LHilisation of Secondary Supplies and Inseniony
350 A Forecast Ublisation of Secondary Supplies and Imevsniory
Producticn
LA U poesr ODemand Forecast
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& 250
=
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E- 200
= Zrnd Production Wawe
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§ 150 15t Production Wawve zr R‘--x..--m
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M
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5 - History -#——7» Forecast

g8 2 8 B B E § %

—

Source: BMO Capital Markets, WHNA, UxC
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Long Term Investment Fund

The cycles...

Major Nuclear Cycles 1945 to 2020 - with strong outlook

CYCLE1 CYCLE 2
<4— THE STARTUP YEARS > | < NUCLEAR FOR ELECTRICITY ==
(Military Inspired) (Civilian Inspired on Global Scale)

70

60

50

40

KtU

30
20

10

a

1955 1965 1971 1975

(1)a Denison Mines (Canada) (2) Queensland Mines (Australia)
b United Uranium (Australia)
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2005

19-'55 - ‘
*COLD WAR OIL SHOCK Years *CHERNOBYL (1986)

The only Juniors that went into production in 75 years outside US

CYCLE 3
<— NUCLEAR REVIVAL —»
(China Inspired)

FUKUSHIMA

(3) Paladin (Africa)

UPCOMING EXPLORATION BOOM

120

100

20

! e | 0
2011 2015 2020 2025
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m Supp|y a big b|g issue

Long Term Investment Fund

NUCLEAR DEMAND STRONG

Ibu,0, Upper case demand
400MIb — — 400MIb
Reference case demand
350MIb — — 350Mib
300Mib : : — 300MIb
i Restart of idle capacity i
250MIb — — 250MIb
200Mib — 200Mib
150MIb — 150MIb
100MIb — 100MIb
50MIb — 50MIb
0 0

2017 2019 2021 2023 2025 2027 2029 2031 2033 2035 2037 2039 2040

Source: WNA Sept 2019
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Long Term Investment Fund

Contracting is the base for production

g

million pounds U0,

Historical annual spot and term frading volumes

300
250
200 ‘
150 ‘ |
\4
100 I
Y & ' I
Dllll | ' I
— o o = u O I~ (-] o~ o — o~ Lor ] = uwy O I~ (-] o~ (=]
[=] (=] (=] o o [=] (=] (=] 0 - = = = = — — — — — o™
Q o (=] o o o [=] [=] [=] [=] o (=] (=] [=] o o o o [=] [=]
o™ (] ] o™~ o™~ (2] o~ o~ (2] o™~ o™ (] o~ o™~ o™~ (2] o~ (2] o™~ (2]
B Utility Term Utility Spot UxC U0, Spot Price ($/Ib)
VN
4 KAZATOMPROM

2005-2012 - significant long-term
contracting, rolling off in early 2020s

2012-2017 — oversupplied market
resulting in falling prices

2018-2019 - market balanced following
significant production cuts

2020 - limited utility contracting due to
COVID-19 pandemic

2021-2030 - forecast uncovered
demand of ~700" million pounds U;Og
utilities expected to return to the
market

T Source: UxC, with permission.
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m These pounds will not exist at these prices

Long Term Investment Fund

Long-term Contract Coverage
+1.5B lbs U;0, remain Uncovered Between 2020 to 2035

Utility Uranium Requirements Contract Volumes — Low in Recent Years
(million pounds U, 0, - per UxC Q2'20) (million pounds U,0, - per UxC Q2'20)
250 350
By 2025, ~37% of demand will be uncovered,
rapidly increasing to +55% from 2027 onwards 300
200
250
150 200
Covered Demand
150
100
Uncovered Demand 100
50
) I I I |
0 0 I
SHNNISSHSRBEEEZS  SENEBSEREDIEENEEESEIS
S 8838888888888 8 8 NANNNANNNAASNCAASS S
B Long-Term Spot

Source: UxC Uranium Market Outlook Q2 2020
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When producers become spot buyers

Long Term Investment Fund

Production Curtailments
Close to 50M |bs U,04 Per Annum Removed from Market

50 COVID-19 Pandemic prompts mine
Cameco announces shutdowns — most notably Cigar Lake and
Paladin announces indefinite shutdown slowdown in Kazakhstan
indefinite shutdown at McArthur River Global preduction levels reduced by
45 at Langer Heinrich ~6.5M Ibs/month*
Kazatomprom confirms commitment to
40 Cameco Kazatomprom curtail planned production levels
announces announces planned by 205 through 2021
10 month production levels to [/_
a5 suspension of be reduced 20%
McArthur River
30 Kazatomprom
curtails 2017
production by
75 10%
20
15
Cameco suspends

Rabbit Lake & U.S.
operations +
reduces production
at McArthur River

0
2016 Q117 Q2'17 Q3'17 Q4'17 Q1'is Q2'18 Q3'18 04'18 a1'19 Q2'19 Q3'19 Q4'15 Q1'20 Q2'20
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m SIA strategy: Own the world’s best assets

Long Term Investment Fund

McArthur River Reserves
(As of December 31, 2020)

6.89% Ui

Average Grade

Proven & probable reserves

Cigar Lake

Production
(As of December 31, 2020)

Proven & probable reserves

1 5.92%U303 28m
Average Grade : .
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m SIA strategy: Own the world’s best assets

Long Term Investment Fund

{ A
4
Largest producer of natural uranium with priority access to one
of the world's largest reserve bases
KAP attributable production
volume evolution (ktU)! _—
- = g
o Other 4% Europe 33% Americas
— o UMP 10% 24%,
I I I 23558 16,432
= KIT tu
=
-...lIIIlII . A5|r043%
BRIBGEEIEEREE8558358585¢8888 Janum Bex
14 mining units 23% share of global production in 2020
Lo 2 exploration projects Wil 281 tU in atiributable reserves
Other 3%
st 4 -
19 quartile cost of ) 100% reserve b::se"am?rtable to In 1 5%
production el Situ Recovery (“ISR") mining method 23
558
i 10 producing JVs with . Significant uranium processing and fuel KIT
il world-class partners QLY pellets production capabilities at UMP
USb92% 1H2021 1H2020
Source: Company information, third-party sowces % At overage USDEKIT exchange rates for the relevant perods, L.e. 424.2 average for 1H2021
! Production volumes of U008 afiibutable basis) is nof equal to fhe volumes purchased by Company and THE 4 Based on consclidated [H2021 U0y Segment Sales
*Based on the 1H2(021 consalidated finoncial stafements as at 30 June 2021 £ Adjusted EBITDA & calcuated by excluding from EBITDA items not related fo the main business and having a one-fime ef

-
{ y KAZATOMPROM
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Long Term Investment Fund

Radiation: Avoid breathing and the dentist!!

© 2022 SIA Group - www.s-i-a.ch

ALLE SIND DER STRAHLUNG AUSGESETZT

Die mittlere jahrliche Strahlendosis fiir eine Person in
der Schweiz betragt gemass Bundesamt fur
Gesundheit rund 5,8 Millisievert. Mit 4,3 Millisievert
ist ein Grossteil davon natirliche Strahlung.

1 Korperinnere Bestrahlung
a) durch Nahrung verursacht 0,35 mSv
b) durch Atemluft in Wohnraumen

8 =

- verursacht [Radon und Zerfallsprodukte) 3,2 mSv

3

& 2 Strahlung aus Boden und Gestein 0,35 mSv
3 Kosmische Strahlung 0,4 mSv

(@]
N
—
-
. 4
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Long Term Investment Fund

Deep storage dangerous? But since 50 years in a shed? Harm?

I
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Verpackt in Lager- und Transportbehalter: Im zentralen Zwischenlager bei Wiirenlingen lagern die meisten hochradioaktiven
Abfélle der Schweiz. Und zwar so lange, bis das geologische Tiefenlager als Endlager gebaut ist.
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Long Term Investment Fund

Hubbert’s peak

It is not about the end of oil etc. It is the study of the production profile (bell curve) of a
conventional oil field. Technology rather changes the ramp-up than the decline.

Prudhoe Bay Production 1977- 2009
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m Unconventional is urgently needed...

Long Term Investment Fund

THE GROWING GAP
Regular Conventional Oil

60

50 i i 1 Past Discovery
[JFuture Discovery

40

- Production

Past discovery based
on ExxonMobil (2002).
Revisions backdated

1930 1950 1970 1990 2010 2030 2050
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m Horrible development given the explosion of cashflows and

Long Term Investment Fund SUbsequent exploration Spending!

Oil Finds at Lowest Since 1952

Exploration hit rock bottom amid unprecedented spending curbs
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100
90
8
7
6
5

4
3
= LMl |III||II|I I
1
ala | I||||||I I||| Il |I|I||||| ||II..

1950 1956 1962 1968 1974 1980 1986 1992 1998 2004 2010 2016

N
b
ju
-
[,
aa]
c
2
=
o

Source: Wood Mackenzie
Note: 2016 figure is preliminary Bloomberg
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Long Term Investment Fund

Production / reserve life lowest since 2000

[
Strategic Investment Advisors Group

i 2020 the worst year in two decades...
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Deep capex cuts are a real problem

Long Term Investment Fund

A Total Upstream E&P Capex by investors

Strategic Investment Advisors Group
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Source: J.P. Morgan estimates, Company data.
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m Deep capex cuts are a real problem

Long Term Investment Fund

Exhibit 3: Capital commitment to new oil projects has
reached a new trough...

Top Projacts capex sanctioned in oil by year of sanction, split by
winzone
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source: Goldman Sachs Globa! ivestment Research
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Long Term Investment Fund

Everywhere the same
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m Down more than 50% from peak

Long Term Investment Fund

m Global Exploration Spend

Strategic Investment Advisors Group
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Source:J.P.Morgan estimates, Company data.
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ST TS T T Collapsing capex/investment will have an effect...

. The supply of oil from existing fields declines on an average of 5-7% per year
. The largest onshore oil fields decline at a slower rate
. Deepwater offshore fields decline 2+ times faster than onshore fields

. The latest onshore tight oil fields in North America show annual decline rates greater than 30,
40, 50% in the first years before the rate asymptotes to a more traditional decline rate

. Going forward, the mix of high decline fields will grow much faster than production from lower
decline onshore conventional fields

. Not the actual commodity price will define capex spending but the expectation of it

. Market will be bear market minded for years. CEOs, investors, debt-holders, banks, analysts will
prefer cash-flow distribution to investment/production growth

Source: IHS, Deloitte & Touch, USGS
databases, IEA, other industry sources
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Long Term Investment Fund

The clock is ticking... depletion is kicking

Global depletion is
around 3-4% per
year and IEA
forecasts increased
depletion for the next
years

Global depletion is
accelerating due to
reduced capex
globally and tight
formations

Shale oil depletion is
much higher
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M Observed post-peak

Middle East :
decline rate

E. Europe/Eurasia
Additional decline

without new
investment

Africa

Latin America
Asia

QECD Europe

QECD North America

OECD Pacific

I T T T 1
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Notes: The observed decline rate is the cummlative average annual rate of change in observed production over the life
of each field since its production peaked, weighted by cumulative production. The natural decline rate is the notional

rate of decline in production had there been no investment beyond that associated with the mitial development of the
field. Source: IEA (2008a).
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Long Term Investment Fund Shale oil, old technology, revolution

How fracking works
Well

€Y Wells are bored using @) Large amounts of water, €) Sand flows into the
directional drilling, a method sand and chemicals are fissures, keeping them
that allows drilling in vertical injected into the well at open so that the oil from
and horizontal directions to high pressure, causing the shale can flow up and
depths of over 10,000 feet. fissures in the shale. out of the well.

Sources: USC, Los AngelesTimes McCLATCHY-TRIBUNE

. Light oil. APl above 30 (density)

. Low Capex per well. Drilling and completion can cost $5-10m vs
billions for off shore

. Rapid decline. 60% in year 1, down to 20/25% in year 3
. 20,000 wells drilled per year
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m The “MotherFrackers” depletion

Long Term Investment Fund

« US shale depletion is 65% year 1, 50% year 2 and 30% year 3. How do we make numbers
when your facilities must be 66% amortized by year 3? Nobody cares

« Global depletion is accelerating due to reduced capex globally and tight formations

« We encourage you to take a look at an excellent presentation made by Mr. David Einhorn from
Greenlight Capital “The Motherfrackers” where you will find accurate calculations on real IRRs
on shale. Shale has never made money due to depletion and growth ambitions

Exhibit 26 Tight Oil Decline Rates by Age of Producing Well

Annual Decline

Rate (%) Bakken Eagle Ford  Niobrara  Permian
Year 1 62% 67% 64% 61%
Year 2 44% 51% 44% £5%
Year 3 26% 31% 26% 27%
Year 4 19% 23% 19% 20%
Year 5 15% 18% 15% 15%
Year 6 12% 15% 12% 13%
Year ] 10% 13% 10% 11%
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Long Term Investment Fund Growth stories; is patience/pockets of financiers endless?

Show production by Product
Year of first flow - Qil A
Daily oil production [bo/sd], shown by “Year of first flow™
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m Is it about oil price, geology, technology or cheap money????

Long Term Investment Fund

U.S. crude oil production (Jan 2005-Nov 2017) Ci?
million barrels per day
12

tight formation production

other production

2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017
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m Frackers are neither generating FCF nor returns

Long Term Investment Fund

Froa cash flow (Sbn)
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m Decline rates/ever negative cashflows, shale is a debt bubble

Long Term Investment Fund

Obligations schedule for 40 US shale oil producers

Billion USD
25
Maturing Debt Interest
64% of shale debt is expected to be paid
within the next seven years - $71 billion
20, - g
/, \\\
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- o 5163 . N
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> 16 L -1 8.1
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Source: Rystad Energy research and analytics
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Long Term Investment Fund

”The SIA value bracket”

Exploration
Discovery

Decision to move into
production

Announcement o
financing, dillution,
hedging
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Cost overrun

Permitting problems

Delays

Spent $ can be bought for
Cents

Cashflow starts kicking i

Debt is being reduced

Dividends are bein
announced

Investors throw the towel

Bank hike debt costs

Production
fades

Expansion is
needed

Going
underground

New pits

84 / 105



Long Term Investment Fund

Mining is about scale, grade and mine life

The Worlds’ Best Tier-1 Mining Assets

Nickel (Mt)

Copper (Mt)

Palladium (Moz)

Platinum (Moz)

6.9

Proven and probable

15.3

Measured and indicated

12.1
Proven and probable

23.5

Measured and indicated

93.0

Proven and probable

195.9

Measured and indicated

24.7

Proven and probable

55.4

Measured and indicated
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m The price tag is 7 billion USD

Long Term Investment Fund
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_operation - a cornerstone asset for the 'Cbmpany
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Long Term Investment Fund Cobre Panama

Cobre Panama achieves
commercial production
effective September-1,2019
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Long Term Investment Fund Cobre Panama
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Long Term Investment Fund Cobre Panama
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T T L LT 3 new Bingham Canyon and co needed every year...
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e RS ATTE R Biggest movement of material done by men...
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T F What s “technology"?777

Long Term Investment Fund
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SRS RIS ARG “Brick companies” are miles ahead...
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Long Term Investment Fund (Same for ESG) Syncrude Mildred Lake before reclamation
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e RS ATTE R Syncrude Mildred Lake after reclamation
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Long Term Investment Fund SynCI‘Ude Oil Sand Mine
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Long Term Investment Fund Majors are defensive, underperform in bull market

< > ROYAL DUTCH SH-A Equity « COMP Related Functions Menu ¥ = Message

RDSA NA € T 17.860 +0.392 ~™," Al7 .860 /17 .864A 400 x1542

all At 15:32 d Vol 7,928,386 0 17.624A H 17.874A L 17.602A Val 140.984M
Settings [Z2 Comparative Returns
CENCER 07 /02/2002 =l 06 /29 /2007 [=Nl-Talels! v No. of Period 1823 Day(s)  Table

Security Currency Price Change Total Return Difference Annual Eq

] RDSA NA Equity 8.90% 34.52% 6.12%
»] CNQ CN Equity 479.32% 502.04% 43.25%
I

SN 10Y

Track 4 Annotate 2.
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No investments in oil? BRICS are happy to pick up projects

Long Term Investment Fund

Look Who’s Talking
About Zero
Emissions

In an interview, Shell CEO Ben van Beurden
insists he doesn’t run an oil company any
more.



Long Term Investment Fund

Politics will lead to oil crunch

Exhibit 28: ...with the climate-related shareholder proposals having a very targeted focus on

the energy industry

% of climate-related shareholder proposals split by industry, 2014-20
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Long Term Investment Fund SurgUt ataglance

Surgutneftegas Public Joint Stock Company is one of the largest private vertically
integrated oil companies in Russia bringing together research and design,
exploration, drilling and production unites, oil refining, gas processing and marketing
subsidiaries.

It carries out prospecting, exploration and production in three Russian oil and gas
provinces, Western Siberia, Eastern Siberia and Timan-Pechora. The production units
are fitted with advanced equipment and technologies, adjusted to local geological
and climatic conditions and allow the company to do the full range of necessary work
independently.

Surgut is responsible for 11% of oil production in Russia (3™ after Rosneft and Lukoil).
22% of exploratory drilling in Russia

7% of domestic refining
17% of development drilling in Russia

101’000 employees / 22.5 billion USD market cap
50 billion USD Cash / debt free / 22 billion USD revenues / 5-8 billion USD profits
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m Salmon consumption per capita in EU and China

Long Term Investment Fund

EU

2.1 kg/capita

CHINA

0.1
kg/capita
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m Salmon farming needs protected fjords

Long Term Investment Fund
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m Geographical limits

Long Term Investment Fund

Only few geographical locations are suitable: only Norway and Chile with size
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Long Term Investment Fund

Contacts

© 2022 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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Long Term Investment Fund

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 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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