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

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

= Value strategy, long-only
=  Boutique type: EUR 200 million AUM

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

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

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

0. Alex Rauchenstein, CEO (IC)

= Urs Marti, Director, (IC)
Natural Resources

= Prof. Jose Carlos Jarillo, Founder (IC)

> 25 years Invested in Unconstrained
experience SIA Funds decision making
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The dominant theme in markets today

THE THREE TYPES
OF ARTIFICIAL
INTELLIGENCE (Al)

GENERAL Al: Machines possessing
the same characteristics of human
intelligence, capable of reasoning and
thinking just as we do. Such General Al
machines remain in the realm of sci-fi
and films.

MACHINE LEARNING: The practice

of using algorithms “train” machine to
parse data, learn from it, and then make
a determination or prediction about
something in the world.

NEURAL NETWORKS: These are
inspired by understanding the brain’s
biology and the interconnections
between neurons. Some machines
trained via deep learning are already an
improvement on work done by humans.

EXPRESS
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- Some years back it was autonomous driving
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Value: from headwind to tailwind
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2020-2024
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- From Value to Strategic Value: the 4 Gs

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

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

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

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




The Classic since September 2011

LTIFCLA LX € NAV 648.02
On 06-Aug
Settings [4 Comparative Returns
RENN(e] 09/30,/2011 [=EN07,/31/2024 [={E=Igll] * No. of Period 4688 Day(s)  Table . .
Security Currency Price Change Total Return Difference Annual Eq - 4 rl Sk Catego Fies

BPic o == initiated in 2011

= ¢.10% per year
since 2011

= Doubling every
7/ years; x4in 14

Alpha is not the target but the consequence
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-PER 25 of 11.5x - well below the MSCI World

31.12.2020 407 9
31.12.2021 4943  21.2%
31.12.2022 5653 14.4%
31.12.2023 6167  9.1%
Year EPS % P/E
2024e 46.4 14.2
2025 572  23%
2026 63.5 11% 10.4
EUR LTIF Classic

70 -

62
58
54
50:
46
42 ]
38
34

Earnings per share

30

2024e

2025e

Reportlng LTIF CIaSSIC aS Of 30 06 2024 (aggregated data in EUR)

EPS MSCI  MSCI World
yield World P/E EPS yield

7.0% T 19.2 5.2%
87% © 17.2 5.8%
9.6% ~ 16.1 6.2%

2026e

Year  DPS % Div. Yield MS.CI VYorId Year mscl World
Div. Yield

2024e 17.5 2.7%
2025e 21.0 20%
2026e 24.1 15% 3.7%
EUR
] LTIF Classic

Dividend per share

2024e 2025e

1.9% 2024e
2.1% 2025e
2.5% 2026e

EUR

375 A

325 A

341.7
3711 9% 2.9
3950 6% 17 2.8
LTIF Classic

Book Value per share

275
2026e

2024e 2025e 2026e

Source: SIA Group / Bloomberg

Value means
buying at a
discount

We usually look for
30% discount to IV

Discount = margin
of safety & risk
management
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The Classic since inception vs competition
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GSCI/S&P500 Ratio: As cheap as it can get

BSPX 1 5567.19 +30.17 .~ *7  5514.42 / 5609.25

On 05-Jul d 05537.91 H5570.33 L 5531.63 Prev 5537.02 &
SPX Index 94) Suggested Charts ~ 96) Actions ~ 97) Edit ~ [Z G 69: GSCI / SPX
01/01/1969[=18 07/05/2024|=NRSIbM| ocal CCY [ 5l d

1D 30 1M 6M YID 1Y 5Y Max Quarterly ¥ &2 1F ~+ Table Add Data &« # Edit Chart 52 ¢

" Track Annotate 2= News ©. Zoom 10.00

Gulf Crisis

M SPGSCITR Index / SPX Index 0.6785
Financial Crisis

Oil Crisis

Start inflationary 70ies Internet bubble
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It does not get cheaper...
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Oil & Gas and Metals and Mining (rhs) real capex in 2002 dollars
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Source: Goldman Sachs/Baker Hughes
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- In 2020, many people thought peak demand had arrived...

World crude oil demand, mbpd

110.00

105.00

100.00

95.00

90.00

85.00

80.00

75.00

70.00
2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 20

In 2021, the
International Energy
agency was estimating a
peak of 100 in 2019,
going to 75 mbd in 2030

Source: OPEC
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.. but it hadn't

World crude oil demand, mbpd
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Source: OPEC
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- Oil is very hard to substitute for: the case of Norway

. . . OCSMNORW Index 96) Actions v 97) Edit ~ Line Chart
April 2023 Norway Passenger Auto Registrations 01/01/ 19641 12/31/20221% ¥ m Mov Avgs Key Events

Data from OFV 1D 30 1M 6M YID 1Y 5Y Max Yearly ¥ & Table + Related Dat [EINETE & # Edit Chart %

M Last Price
T High on 12/31/10 22700
- Avi

Total PEVs
91.1%

erag
1 Low on 12/31/65 99.00

Max Holland
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- Copper: demand growth to accelerate

» Demand will grow by
1m tons per year
World Copper Demand (kt) compa red to 0.5m

60,000 -

£0.000 | » Electric cars, batteries,
40,000 —T1 1 o er.ld,. solar, gr.lds,

30,000 - emEBRE mEESE bUIldIngS ... will be

electrified

20,000 -
0 - to 50m in 2040 ie. 60

2017 2019 2021 2023E 2025E 2027E 2029E 2031E 2033E 2035E 2037E 2039E ,
Cobre Panama or 50

m Construction m Consumer & general EVs .
Electrical Network ex renewables Industrial Machinery M Renewables Ka moa Ka ku I ain 20
W Transport ex EVs ye ars

Source: WoodMac, Bernstein analysis and estimates
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- Copper: structural deficit by 2025/26

World Total Copper Balance (kt) » A copper mine
5,000 oo takes a decade
2,500 - :
0| - 0% » 4.0S per pound is
2,500 - - 10% too low
-5,000 -
- -20%
7500 1 » Hurdles: ESG, tax
-10,000 - - -30%
12,500 | . & resource
-15,000 - . .
-17,500 - - -50% nationalism
-20,000 - - -60% H
S P % S P G P o5 G S G o g > Resources are in
LA AR AR A R S S S S S S S S G S S S S S S S S

high-risk countries

s World total balance (kt) —m— World total balance as a % of total supply (RHS)

Source: WoodMac, Bernstein analysis and estimates

The copper market looks balanced for a couple of years. After 2025 we see a structural
deficit. Timing will be dictated by the recovery of China and no short-term solution
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- The grid is one of the key limiting factors for the “transition”

POSITIONED FOR THE FUTURE

energising today | advancing tomorrow

Global electricity demand is growing ...
and is projected to increase a further 55%
by 2035 to drive the energy transition’...

Total electricity demand’

Electricity demand primarily

driven by electrification of

fossil fuel demand, including:

+ Electrification of mobility:
476M cars by 20357

= Electrification of residential
heating and industrial
processes

* Plus growing energy
intensive demand from
data centres, Al and Crypto
currencies. By 2026 this
category alone could add
demand equal to Germany

27682
TWh

2015 2023

GLENCORE

... but despite accelerating investment in
renewable energy?, global investment in
grids has barely changed over the last
five years® ... the world's electricity grid is
not ready yet ...

* More than 3TWs of new renewable power
projects are waiting in grid connection queues*
limiting the pace of the energy transition

« To meet national energy and climate goals, we
need to add or refurbish more than 80 million
kilometers of grids by 2040 - the equivalent of
the world’s existing grid*

Grid investment, APS scenario*

$774bn

Annual

average
investment

$317bn
Annual
average
investment

2016-2022 2023-2030 2031-2040

... underpinning the role of fossil fuel base
load electricity in the energy systems of
today

Despite rapid growth in China's renewable
generation capacity, the majority of its 2023
electricity demand growth (of S38TWh?)
was met by coal

China's future grid design incorporates
energy hubs of renewables+coal

China 2023 electricity generation growth
by source (TWh)*

18
3=

-66
Nuclear Coal Gas Hydro Solar Wind Other

Resuns 71

2025
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- Never listen to demand stories!

Lithivum Carbonate (CMNY/T) 255000000000

SO0000
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00000
300000
200000
g ©5500

Jan 20192 2020 2021 2022 2023 20z sS3
Stanley Wittingham ( ) co-invented the lithium-ion battery in the 70s and Exxon was the financial sponsor. After a few years,
they decided to cut the program as the batteries would catch fire (one of the many reasons). In 2019 together with other
scientists Wittingham won the Nobel price for developing the Lithium-lon battery It took 50 years to develop an idea that
XOM sponsored but never monetized.

Fast forward to today, and XOM is announcing that they are planning to become a leading producer of Lithium and begin
production in 2027. While it is not a material opportunity for XOM, Lithium stocks (ALB and LTHM) are getting hit today.
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https://bernstein.email.streetcontxt.net/platform/al?a=7644061&ad=1304762959&h=1_4zdSr&sig=61uVKckaXosy5fyKsUXXcEp-dFQ&v=2&url=https://en.wikipedia.org/wiki/M._Stanley_Whittingham
https://bernstein.email.streetcontxt.net/platform/al?a=7644061&ad=1304762959&h=bCuXXbi&sig=qX16ywF0C-2nqX0howQuRFPBgKI&v=2&url=https://en.wikipedia.org/wiki/Lithium-ion_battery

Do vou now need to buy uranium...

CCO CN (C$ Market e 59.00 /60.95 72
Prev 60.35
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SMAVG (50) on Close 27.2446
B SMAVG (100) on Close 20.6109

M SMAVG (200) on Close 23.?8311
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- There are three simultaneous cycles

Investment

Economic

Financial

Length of time to

absorb excess

supply; length of

time to develop
new supply
Inelasticity

Fluctuation in
demand due to
GDP growth
fluctuations

Financial actors'
anticipation,
speculation

10 to 157 years

6 to 18 months
(typically)

Weeks

Multiply prices by
more than 5 times

Fluctuations in
prices of 20%

Fluctuations in
price of some 20-
24%
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- "The SIA value bracket”

Exploration
Discovery

Decision to move
into production

Announceme
financing,
dillution,

Cost overrun
Permitting problenas
Delays

Investors throw the
towel

Bank hike debt costs

Spent $ can be
bought for Cents

Cashflow starts
kicking in

Debt is being
reduced

Dividends are
being anngunced

Production
fades

Expansion
is needed

Going
undergrou
nd

New pits
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Coal 3x > Iron / oil 4.5 billion t / cement 4.1
o ALLTHE METALS WE MINED  oveomasmmnsmmes o

IN 2021

IRDN URE » = 1,000,000 tonnes
T - : LARGEST END-USE Seeetmaling @ ANy Ao

|2r0n Ore: Energy/Batteries Magnets Electronics Other
68

INDUSTRIAL METALS TECHNOLOGY AND
181,579,892 tonnes PRECIOUS METALS

1,474,889 tonnes

M“‘Yhd
300y enum, T Rare
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'v"\’g"F‘S“““-- 5 4 ;‘é’;(‘!slen oI TR 280K
950k 4
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"’1[4
" She
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& e . *Ore production does not reflect actual metal production **Smelter/refinery production. ***Represents titanium mineral concentrate production.
) rce: USGS Mineral Commodi maries (20: & 5
ELEMENTS Source: U ineral Commodity Summaries (2022) as metals only make up a certain portion of ores.

ELEMENTS.VISUALCAPITALIST.COM
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Scarcity =

Security Currency Price Change Total Return Difference Annual Eq
)] GOLDS Comdty 517.57% 517.57% 427.33% 7.09%
)] HUT Index 46.52% 90.24% - 2.45%
Bl BHP LN Equity 931.33% 3371.84% 3281.59% 14.27%
B CNQ CN Equity USD 1942.39% 3384.82% 3294.58% 14.29%
9 188.28% 98.04% 4.06%
6) 1172.70% 1172.70% 1082.45% 10.04%

2Y 3Y S5Y 10¥

Track Annotate Zoom
O Reset

2019 2020 2021 2022 2023

‘ 1998 ‘ 1999 ‘ 2000 ‘ 2001 ‘ 2002 | 2003 ‘ 2004 | 2005 ‘ 2006 | 2007 ‘ 2008 | 2009 ‘ 2010 ‘ 2011 ‘ 2012 ‘ 2013 | 2014 ‘ 2015 ‘ 2016 ‘ 2017 2018
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- Real live i1s very complex...

8/7/2024

Long Term

Investment Fund
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https://www.youtube.com/watch?v=UrAVuOOlW5Y

-10.4x earnings & 1.6x book 2025 - below mid-cycle

Date NAV %
31.12.2020 87.1
31.12.2021 1225 40.7%
31.12.2022 138.4 12.9%
31.12.2023 150.3 8.6%

Reporting LTIF NR aS Of 30.06.2024 (aggregated data in EUR)

S&P NR S&P NR

P/E EPS yield

Year EPS % P/E EPSyield
2024e 12.8 13.6 7.3%
2025e 16.7 31% 9.6%
2026e 17.9 7% 9. 10.3%

18 EUR LTIF NR
Earnings per share

14 -

10 T T
2024e 2025e

2026e

Year DPS % Div. Yield 2Ll
Div. Yield
2024e 5.9 3.4% 3.5%
205 68  14% (3.9 3.7%
2026e 7.5 10% 4.3% 3.9%
EUR
LTIF NR 120

Dividend pershare 110

100

2024e 2025e 2026e

Year BPS % P/B S&FNR
P/B
1.7 1.7

2024e 1013

2025e 110.2 9% @ 1.5

2026e 1185 8% : 1.4
EUR LTIF NR

Book Value per share

2024e 2025e 2026e

Source: SIA Group / Bloomberg
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LTIF NR a good instrument in a bull market

LTIFGEV LX € NAV 158.74 +1.46
On 06-Aug
Settings

Range [SYEEYPIENIE - [EYRIFENPEIS Period DEINAEEEEE - No. of Period 1597 Day(s) Table

Security Currency Price Change Total Return
) 236.81%
?J 138.82%

14.85%
: J

[Z Comparative Returns

Difference Annual Eq
236.81% 97.99% 31.99%
138.82% -- 22.01%

86.70% 15.34%

tal Retur ex
Il|r||||| dity Dyvnamic Roll Strategy ETF
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= Daily liquidity, cut-off time previous day at 4:00 pm CET

- Long Term Investment Fund (SIA) structure

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

Performance fee

15% (HWM and Hurdle Rate)

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

Investment style

Management fee 1.5% pa

Performance fee 15% (HWM)

Currency EUR CHF usb

ISIN number LU0244072335 LU0301246939 | LU0301247234

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

Bloomberg ticker LTIFGEV LX LTIFGEC LX LTIFGEU LX

Distribution reinvested reinvested reinvested

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

of collective investment schemes, regulated

by the Swiss Financial Market Supervisory
Authority FINMA.

7 August 2024

Email

info@s-i-a.ch

Phone
+41 5561728 70

Website

WWW.S-i-a.ch

Office

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

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