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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 230 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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- Top 10 Concentration of the S&P 500
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- History shows that, 1-2 out of 10 will remain

The 10 Largest Combanies in the World bv Market Can. (ex. Saudi Aramco)

1980: Peak Oil 1990: Japan will take over world 2000: TMT bubble  {2010: China will take over world| 2022: Only Tech can deliver growth
= v O N7 Microsoft == |Exxon Mobil \pple
= anr O [gonkof TokyoMitsubishi [ |General Electric g PetroChing
B Exxon ® |Industril Bank of Japan ® (NTTDoCoMo Apple Inc. Alp!
S Standard Oil O  [Sumitomo Mitsui Banking Cisco Systems E BHP Billiton
B Schlumberger ® |Toyota Motors Wal-Mart r— [Microsoft
- [Shel O |Fuji Bank Intel i ICBC Fac
= |vobi ® (Daiilchi Kangyo Bank 0 (viT Petrobras Nvidia
B Atlontic Richfield = |IBM Exxon Mobil China Construction Bank TSMC
= General Electric O (UF/ Bank Lucent Technologies Royal Dutch Shell Berkshire Hathaway
= [eastman Kodak Exxon Deutsche Telekom E Nestlé Tencent Holdings
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Source: arvy / GavekalResearch
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- Start: Value Works

Chart 1: Relative Return Trend from 1945 - US Growth vs Value (log difference)

m Va I u e c I ea rly beats growth i n th e 160 September 1945 to January 2022
long term \
8 /] LM\\
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Value outperforms

120 since WWII

= Relative Return Trend from 1945
US Growth vs Value
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Source: Fama & French
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Value: from headwind to tailwind

1980-1984 ' | | g ' 2000-2004 ' 2005-2009 ' 2010-2014 | 2015-2019
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- From Value to Strategic Value: the 4 G’s

= 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

2024




Strategic Value: 3 examples

L

AN
‘:',;f N Price/Book 2x
&) DEVRO PE 10X, ROE 22%

Dividend Yield 5%
Our IRR 14-15% p.a.

Price/Book 0.8x

PE 7.6X, EV/EBITDA 4.8,
ROE 11%

Our IRR 13-14% p.a.

@ USD 75 WTI, FFCF 33 Mrd. USD >
« Market. Cap - 2026

cenovus

E N ERGY

Our IRR 14-15% p.a.

The 4Gs: Good business, good management, good balance sheet and @ a good price
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- LTIF Classic: Global, Concentrated, Diversified

[ Long-only Fund, Value, Strategic Value Investing ]
Weight in sectors Concentrated in
or geographies 30-40 companies
No Index depend on
opportunities | Comumer

Technology; 2.0%
Materials;

11.6%

Fully invested in
Fundamental equities
Analysis

Health Care; 11.4%

Financials; 5.5% Energy; 13.8%

The LTIF Classic is a kind of holding with 30 companies, with extremely low industrial risk
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-The Classic: 9% per year since 2002

I LTIFCLA LX Equity (EUR) - Last Price 631.38
NDEEWNR Index (EUR) - Last Price on 2/28/24 351.294
B M1WDOOOV Index (EUR) - Last Price on 2/28/24 304.1828

= Multiplied initial

investment by 6x in 20

years

. " 2.5ppaheadthe MSCI
==  Value Index p.a.

= Qurtargetis 10% p.a. net
of all costs

= Doubling investment
every 7 years

2002 ‘ 2003 ‘ 2004 ‘ 2005 ‘ 2006 ‘ 2007 ‘ 2008 ‘ 2009 ‘ 2010 ‘ 2011 ‘ 2012 ‘ 2013 ‘ 2014 ‘ 2015 ‘ 2016 ‘ 2017 ‘ 2018 ‘ 2019 ‘ 2020 ‘ 2021 ‘ 2022 ‘ 2023 ‘2024

Magical combination of compounding and long term

29 February
2024
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- Portfolio Construction and Risk Management: LTIF Classic

4 ™ 4 ™ 4 ™
Category 1 Fundamentally very strong companies, with stable . .
“Risk Free Companies” growth and solid returns Unilever, Grifols
. y, . y,
c > ™ 4 ™ 4 ™
ategory . . . .
i i Non-cyclical, solid business, with good growth and
Solid, non-cyclical returns, but a step below the Cat1s Compas, Devro
businesses
. Y, \.

r N r
Category 3 Good business fundamentals but cyclical, either > HeidelbergCement

Solid but cyclical because of the economy or the sector ING
\ JV U JV U y,
e r N\ N
_ Category 4 High risk companies, such as oil, where we have a db ineral
High Risk: special different investment thesis to the market Hudbay Minerals
situations
\. y, \. y, \. y,

50-60% of the Classic in Cat 1-2 and never more than 10% in Cat4

29 February
2024
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The Classic since September 2011

LTIFCLA LX €  NAV
On 28 Feb

LTIFCLA LX Equit Settings

PENLIY 09/30/2011 (=N 02/15/2024 [=[Iate%) v No. of Period 4521 Day(s) Table

Security Currency Price Change
) LTIFCLA LX Equity 230
P TWDBRWI [X Fquity
B) DJEDIVI LX Equity 163.62%
U] WARVFA LX Equity 142.56%
BESTINT SM Equity 196.20%

3M YID 1y 2Y

| lLong Term Investment Fund - Classic isck Annotate
[l Tweedy Browne Value Funds - Tweedy Browne International Value Fund Eurol
D JE - Dividende & Substanz]
arburg Value Fund
[ Cstinver Internacional FI

P el YA

)
)

- Y A e,
O e . AP Pl
o A A, AIVOE

= &
o a

g
i p Ty p N

v _ [}
Y

Difference Annual Eq
77.13%

o ez VRS
S,

[2 Comparative Returns

Alpha is not the target but the consequence

4 risk categories
initiated in 2011

c.10% per year
since 2011

Doubling every
7/ years; x4in 14
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- Quality is key for risk. Both concentrated and diversified

LTIF Classic Top 10 Holdings = Quality of companies and funds.
Name Weight The 4 Gs

1SS A/S 7.0%

Grifols SA 6.3% = Concentration: 50% of the Classic
Pandora A/S 4.6% Fund is in 10 names

Medtronic PLC 4.4%

MTU Aero Engines AG 4.1% = Large business & geographic
Unilever PLC 4.1% diversification. Avoid concentration
Leroy Seafood Group ASA 4.0% risks

Reckitt Benckiser Group PLC 4.0%

Mowi ASA 3.9%

Salmar ASA 3.7% .
: - Know your portfolio
Total Top 10 Holdings 46.1%
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-We buy at a discount. The discount rises protection

Date NAV %
31.12.2020 407.9

31122021 4943 21.2% Reporting LTIF Classic as of 31.12.2023 (aggregated data in EUR)
31.12.2022 565.3 14.4%

31.12.2023 616.7 9.1%

EPS MSCI  MSCI World MSCI World MSCI World u H
- Value means buying

2023e 39.6 15.6 6.4% 17.9 5.6% 2023e 16.8 % 2. 1% 2023e 297.3 d M

2024e 48.0 21% 7.8% 16.3 6.2% 2024e 18.1 8% 2.2% 2024e 3284 10% at a I SCO u nt

2025e 54.2 13% 11.4 8.8% 15.1 6.6% 2025e 20.2 12% 3.3% 2.7% 2025e 358.0 9% 1.7 2.5
20 :EUR LTIF Classic 22 _EUR LTIE Classic 375 1~ v LTIF Classic
66 1 Earnings per share Dividend pershare Book Value per share u We usua | |y I o]e] k fO r
62 ] 20 |
58 : 1 o L[]
g 30% discount to IV
50 4 325 -
46 16 -
42 ]

: 14 - . — L]
g = Discount = risk
30 _ . 12 . . 275 _ . .

20236 2024e 2025e 2023e 2024 2025¢ 2023e 2024 2025¢ mana ge me nt

Source: SIA Group / Bloomberg
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The Classic since inception vs Competition

Chart

!

D o D
O 9 Q
3 P ° v

I Long Term Investment Fund (SIA) - Classic EUR I FWW® Sektordurchschnitt Aktienfonds All Cap Welt

Wertentwicklung nach BVI-Methode in EUR.
Vergleich mit FWW?® Sektordurchschnitt Aktienfonds All Cap Welt

29 February
2024

Long Term Investment Fund

16




GSCI/S&P500 Ratio: As cheap as it can get

SPX Index 94) Suggested Charts ~ 96 Actions ~ 97) Edit ~ [4 G69: GSCI / SP)E"

01/01/1969|=I 02/29/2024 IS | ocal CCY | b )
1D 30 1M 6M YID 1Y 5Y Max Quarterly ¥ & 1} ~ Table Add Data « . Edit Chart & %

I Track Annotate = News ZOOm 10.00

Gulf Crisis

H SPGSCITR Index / SPX Index 0.6933
Financial Crisis

Oil Crisis

Start inflationary 70ies Internet bubble

0.6933

r0.00
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- A very long pig cycle

Sustaining copper mine supply is progressively more challenging

Copper mine project pipeline now below
pre-supercycle lows

LME 200

8000 Copper
(LHS $/t)2
6000 150
4000 100
2000 Copper mine 50
project pipeline
RHS indexed
2001=100)
0 0

O % DO~ DD O
2888888885
o N

o o™ o NN NN
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Supply is peaking in 2018 and declines thereafter at
3.5% CAGR with no reinvestment )

50 $bn capex kt copper
copper
45
Copper o000
40 mine

supply

35
15000
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Source: (1) Copper ming project pipeine comprises the infal production Yolume of proyjects categonsed a3 highly probabie and probabie by Wood Mackenzie's Giobal copper long-ferm outiooks from 2007 fo 2076, indexed
change from 2001. (2) Annusi average LIME cash copper price, Sourze Wood MackenZie and Bioomberg. (3) Bemstel Eurgpean Metals and Mining, 8 Warch 2017, Copper & Gold — Nof a production wal .. 75 8

production chm

GLENCORE

29 February
2024

Long Term Investment Fund

18




It does not get cheaper...

Oil & Gas and Metals and Mining (rhs) real capex in 2002 dollars

700 7 20025, 20025bn [ 13
600 - L 14
500 - \ L g
400 - \ L 7
300 - -5
200 - - 3
100 +——— . . 1
S S s @ cﬁ" @- S *@ ";,ﬁq*‘,l@"w@"“msi‘@“’ SO, :s} csrv
o i] & G as (20025, bn) Metals and Mining (20028, bn)

Source: Goldman Sachs/Baker Hughes
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Tobacco reloaded

Chart 15 - Current Commodity FCF Yield vs Rothman Phillip Morris During 1988-2008

Commodity (Energy + Metals &
Mining W Average) Current FCF

Yield l ‘

Source: Bloomberg, Factset, Stifel Research

Rothman and Phillip Morris
Average FCF Yield During
1988-2008
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- Tobacco reloaded

Artificial Cost of Capital Barriers to Entry and Excess Returns: Tobacco Case Study

This is all reminiscent of the excess returns delivered by Tobacco companies. Only on a MUCH larger scale. Below we highlight the Excess
Total Returns of Rothman's and Philip Morris for the 20-year period from 1988 to 2008 as Regulatory and Social Barriers increased on the
sector. During this period Rothman's was the single highest Total Retumning Equity on the Toronto Stock Exchange. Note the use of Cash
Flow for Dividend Increases and Special Dividends in lieu of expansion or acquisitions.

Chart 13 - Rothman vs S&P/TSX Cumulative Total Return

* A
8000%

A
6000%

A
4000% AV A
*
2000% A
& o & -
0% —-——-‘——.— —
— A Dividend Increase & Special Cash Dividend

Source: Stifel
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- The Industrial recession is 2 year old

Country 2022 Production (in million tonnes) Annual Production Change Global Share
@ China 1013.0 -2.0% 53.9%
== India 124.8 5.3% 6.6%

* Japan 80.2 -7.9% 4.8%

®" United States 80.5 -6.5% 4.3%
== Russia 71.5 -5.8% 3.8%

is: South Korea 65.9 -6.9% 3.5%
= Germany 36.8 -8.8% 2.0%
Turkiye 351 -15.0% 1.9%
2 Brazil 34.0 -6.5% 1.8%
= lran 30.6 6.8% 1.6%
00 taly 21.6 -13.0% 1.1%
@8 Taiwan 20.7 -12.1% 1.1%
E3 Vietnam 20.0 -15.0% 1.1%
I} Mexico 18.2 -1.9% 1.0%
*= Indonesia 15.6 8.3% 0.8%
Rest of World 201.0 -11.2% 10.7%
World Total 1878.5 -3.9% 100.0%

2/29/2024
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and already discounted...

N CNORTOTL 10183.00 +212.00 On 11/03/23 10000 metric tonnes
China Iron Ore Inventory Total

CNORTOTL Index 96) Actions ~ 97) Edit ~
11/19/2018|=l 11/03/2023|s! IEEq A - @ Mov Avgs,# M Key Events

1D 30 1M 6M YID 1Y 5Y Max Weekly ¥ |2 Table

Line Chart

E GRS e Add Data &« . Edit Chart %¢

- Last Price 10183.00
T High on 02/18/22 14541.00
Average 11901.01 |

1 Low on 06/12/20 9647.00
SMAVG (50) 11599.90

M SMAVG (100) 12256.44
W SMAVG (200) 11889.79

Track Annctate News Zoom
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A consolidation on a high level

HG1 |368.75 +.40 o 368.70/368.801ic 8x8 Prev 368.35
At 9:54d Vol 20819 Op 367.70 Hi 369.30 Lo 366.80 OpenInt80259
HG1 COMB Comd 96) Actions ~ 97) Edit ~ Candle Chart

11/15/2003 =4 11/15/2023 =@ ast Px [Hole-|HE@EN + = Mov Avgs # ™ Key Events
1D 30 1M 6M YID 1Y 5Y Max Monthly ¥ |~ &~ Table + Related Data ~ [MelsEBElR &« ,# Edit Chart #*
oM Last Price 368.75 » Track .~ Annotate News Zoom
t T High on 03/31/22 501.00 L c00
[ = Average 300.26
t L Low on 11/28/03 87.90
{1 SMAVG (50) on Close 365.59
{ B SMAVG (100) on Close 314.52
L SMAVG (200) on Close 320.16

& i Open Interest 80259.00

2012 2013 2014 2015 2016 2017 2018 2019 2020 2021
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Very low non commercial oil position at the COMEX

NYM1CNCN On 01/16/24
Bloomberg CFTC NYME Crude 0il Net Non-Commercial Futures Positions

NYM1CNCN Index 96) Actions + 97) Edit ~ G 67: 0il Net Comm/Non-Comm

12/19/2013 = 01/22/2024|= RSPl ocal CCY [ 9 ¢
1D 30 IM 6M YID 1Y 5Y Max Daily ¥ & Table Add Data « # Edit Chart & X%

Track ~ Annotate = News

Last Price [

1204 i B /16/24 . -0.179M
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- Never listen to demand stories!

Lithivum Carbonate (CMNY/T) 255000000000

SO0000
S00000
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.

29 February
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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

- It does not disapear, it is just own by...

US chemicals giant Albemarle has abandoned its proposed takeover
of Liontown Resources in the face of a series of raids on the miner’s
share register by Australia’s richest person, Gina Rinehart.

The mining magnate has spent nearly $1 billion building a blocking
stake in the lithium miner over the past month, with her company
Hancock Prospecting picking up a strategic 19.9 per cent holding in
Liontown.

+0.02 e T 1.52/1.53 21986 x121k
d Vol 10,307,117 01.57H H1.59T L 1.52H Val 15.92M
LTR AU Equ 94 Suggested Charts + 96) Actions ~ 97) Edit ~ Candle Chart
|11/15/2003=1 11/15/2023]a] [FEEIEO - ™ Mov Avgs,# M Key Events
M

M 6M YID 1Y 5Y ax Monthly ¥ 7 & ~ Table + Related Data ~ [EERBEIE] 4« # Edit Chart %
= Track ~ Amotate = News O Zoom

Mrs Rinehart ends 2016 owning
more than 1.5 per cent of
Australia’s total land area and is
also a leading beef owner following
the successful purchase of the
country’s largest pastoral portfolio,
S. Kidman & Co
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Do vou now need to buy uranium...

CCO CN (C$ Market e 59.00 /60.95 72
Prev 60.35
CO CN Equit 94) Suggested Charts + 96 Actions ~ 97) Edit ~

Candle Chart
11/15/2003 (=44 11/14/2023 =81 ast Px [Eole-|HEAEN + @ Mov Avgs,# B Key Events
_1D 3D _1M 6M YID 1Y 5Y Max Monthly ¥ I~ & ~ Table

+ Related Data ~ [EEEPELE « # Edit Chart #*
Al Lot Price 6035 ‘ : 4 Track »~ Annotate = News <, Zoom : : : : : : oL
T High on 11/14/23 61.15 : : : : ;
- Average 24.6878 ; ;
L Low on 03/31/20 7.69
SMAVG (50) on Close 27.2446
B SMAVG (100) on Close 20.6109

M SMAVG (200) on Close 23.?8311

=8 Volume 20.280M ; i '. ; - '

: : : . . L : : : : : H E : : e
i : ' ' ' [ 2 8501
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- Kazatom, MacArthur, Langer Heinrich: 36 Mlbll

Kazatomprom plans 2025 uranium

production increase

29 September 2023 Q1 CY2024 production target

< Share Cornerstone offtakes secured
The board of the Kazakh uranium producer has approved a Peak production of 6MIb of
strategy to increase production volumes in 2025, returning to a UaOg

100% level relative to its subsoil use agreements for the first
time since 2018 and adding up to 6,000 tU to anticipated global

LHM to be 4% of annual
primary supply. global uranium production

Operations Resume at Cameco's McArthur River Uranium Mine
and Key I—a ke Ml“ We continue to expect production of 18 million

pounds (12.6 million pounds our share) in 2024.

29 February
2024
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- «|t Is just business» Don Corleone

The Globe and Mail (Canadian newspaper) is
reporting Teck will sell its met coal business to
Glencore, Nippon Steel and Posco for $8.9bn.
None of the companies have commented. What
does this mean? If the news report is correct

this looks like a positive for Glencore in my view.

The potential deal is cited at $8.9bn, which

would imply a multipe of 2.3x on 2024 Cons Est
EBITDA of $3.9bn in 2024.

29 February
2024
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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

29 February
2024
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- LTIF Natural Resources

LTIF Natural Resources Breakdown = Good business: TIER1 reserves & assets
= Good management
Cement
Glass 8% = Good Balance Sheet

1%

= Good price (cheap)

= Scarce commodities
= |n/near production
= No start ups

= No majors

= Energy

= Metals

= Infrastructures
= Agrifood

2024 = o




- What is a good asset?

Uranium grades average from 0.07 to 0.035% U

Operation
(As of December 31, 2021)

AERERIAPAERS
% Cameco it el
ownership BeEa e SNl
including contractors)
— > 3 c O are ' rorm northern ‘Sﬁg‘ sSKaltcChewar

Production
(As of December 31, 2021)

Proven & probable reserves

15-41%U308 76-2m
Average Grade s e

Annua_l production trend
Licenced to 2031 ,
- @ ] -
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Majors are defensive, underperform in bull market

< > | ROYAL DUTCH SH-A Equity v

RDSA NA € T 17.860 +0.392 ~™,
il At 15:32 d Vol 7,928,386 O
Settings
GENITEY 07/02/2002 [=IEN06/29/2007 [=IELIgletelDaily &
Security Currency Price Change
8.99%
479.32%

COMP

17.624A

M RDSA NA Equity
2

5Y 10Y

Track .~ Annotate

Related Functions Menu =

Al7.860 /17 .864A

2 Message

400 x1542
H 17.874A L 17.602A Val 140.984M

[£2 Comparative Returns
Table

Difference

No. of Period 1823 Day(s)
Total Return
4.52%
502.04%

Annual Eq
6.12%
43.25%

29 February
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- Real live i1s very complex...

2/29/2024

Long Term
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https://www.youtube.com/watch?v=UrAVuOOlW5Y

-We buy at a discount. The discount rises protection

Date NAV Y%
31.12.2020 E7.1 .
31122021 1225  40.7% Reportlng LTIF NR as of 31.12.2023 (aggregated data in EUR)

31.12.2022 1384 12.9%
31.12.2023  150.3 B.6%

Year EP5 % P/E EPSyield Year DP5 %  Div. Yield Year BPS % P/B
84.4 1.5

2023e 11.2 13.4 7.4% 2023e 5.4 3.6% 2023e
2024e 13.4 20% 11.2 8.9% 2024e 5.3 -2%% 3.5% 2024e 93.0 10% 1.6
2025e 15.2 14% 10.1% 2025e 5.8 10% 20252 102.0 10% @
EUR EUR
15 LTIF NR 8 - TIF NR 10 R LTIF NR
Earnings per share . .
g5 P Dividend per share Book Value per share
| 100
&
o0 -
14 4
g0 -
4
| 70
:I.E' T T 2 T T ED T T
2023e 2024e 20258 2023e 2024e 20252 073 024e 2075

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

LTIFGEV LX €  NAV 150.54 +0.32
On 28 Feb

LTIFGEV LX Equit Settings
PENNE 03/23 /2020 (=1l 02 /28 /2024 |= 5o * No. of Period 1437 Day(s) Table

Security Currency Price Change Total Return Difference
0] LTIFGEV LX Equity 219.41% 219.41%
p)] SPGNREN Index 136.97% 136.97%

- 24.50%
B COMT US Equity 16.30% 89.06% 17.56%

[Z Comparative Returns

Annual Eq
82.45% 34.31%

& Track . Annotate - =, Zoom

Y
Pt Yl

-y - .
o 1'\"‘*“‘I Lpnss, o

-fr? L v 2t

o
et e, Pt
- v

a T

A e 1“.-....,..g,..v.-h.‘,\:““ﬁu_‘".n‘“.ﬁ..

I""iar I I ' ' I I I I Dec I
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- Long Term Investment Fund (SIA) structure

Compartments LTIF Classic Series

Investment style Long-only

Management fee 1.5% pa

Performance fee 15% (HWM and Hurdle Rate)

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

Investment style

Management fee 1.5% pa

Performance fee 15% (HWM)

Currency EUR CHF usb

ISIN number LU0244072335 LU0301246939 | LU0301247234

Telekurs valor " 2432'575 3'101'836 3'101'839

Bloomberg ticker LTIFGEV LX LTIFGEC LX LTIFGEU LX

Distribution reinvested reinvested reinvested

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

= Performance fees are assessed and paid yearly

29 February
2024

Long Term Investment Fund




SIA Funds AG is an authorized Asset Manager

of collective investment schemes, regulated

by the Swiss Financial Market Supervisory
Authority FINMA.
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Email

info@s-i-a.ch

Phone
+41 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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