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Why invest with us

Actively managed balanced portfolio of 25 companies

Selection
Active risk based on
management standardized
process

Fully
transparent

ESG
integrated
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Cumulative performance, net total return
Share FX NAV August YTD CY2021 1 Years 2 Years 3 Years Since
classes 18.08.2022 MTD inception*
Class A usb Acc. 116.0 -2.2%  -17.8% -13.0% -16.6% -35.3% -22.7%
Class B usD Acc. 110.1 -2.3% -18.1% -17.1% -24.9%
Class D CHF Acc.
Percentile scoring to peers acc. Bloomberg 55% 29% 34%

*Inception share class A was 02.06.2020, share class B was 08.02.2021



Precious Metals Champions Fund

Portfolio transparency

PRECIOUS METALS

CHAMPIONS FUND
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NP

Financials

Number of
holdings

Market cap

P/B

P/Cash Flow
EV/EBITDA 2023E
EV/EBITDA 2024E

Change in EPS
2021/22E

Change in EPS
2022E/23E

P/E 2022E
P/E 2023E

EBITDA margin
2022E

FCF yield 2022E
FCF yield 2023E
Dividend yield
Net debt to Equity

Insider ownership

PMC

25

$5bn
1.3x
6.1x
4.1x
4.2x
83%

123%

11.0x
10.2x
43%

6.2%
11.6%
3.4%
-0.9%
10.7%

NYSE Arca
Gold Miners
Index

45

$16bn
1.6x
10.0x
7.8x
8.5x
20%

124%

22.9x
18.9x
36%

2.6%
5.0%
2.9%
2.8%
2.2%

Operating
(weighted avg in
Gold Eq.)

Production

Share of gold in
production

Production
growth CAGR
2020-2024E

Cash costs
AISC
(All-in

sustainable
costs)

2P reserves
Reserve life 2P
Inventory depth

Reserve
valuation
(EV/2P reserves)

Resource
valuation
(EV/Total
resources)

Operated assets

PMC

1’375 koz
75%

2.0%

$952/0z
$730/0z

24’255 koz
19 years
44 years
$274/0z

$106/0z

90%

NYSE Arca
Gold
Miners
Index

2’881 koz
81%

3.1%

$941/0z
$843/0z

51’300 koz
19 years
34 years
$520/0z

$220/0z

69%

All holdings* PMC
Gold Physical 15.5%
Silver Physical 3.3%
AGNICO EAGLE MINES LTD 3.9%
ALAMOS GOLD INC-CLASS A 4.1%
AURA MINERALS INC 4.2%
B2GOLD CORP 3.9%
BARRICK GOLD CORP 3.9%
CENTERRA GOLD INC 3.8%
DUNDEE PRECIOUS METALS INC 4.0%
ELDORADO GOLD CORP 4.2%
ENDEAVOUR MINING PLC 4.3%
EVOLUTION MINING LTD 3.8%
GOLD FIELDS LTD 3.9%
GOLD ROAD RESOURCES LTD 3.8%
IMPALA PLATINUM HOLDINGS LTD 4.0%
KINROSS GOLD CORP 4.1%
LUCARA DIAMOND CORP 4.1%
LUNDIN GOLD INC 4.3%
MANDALAY RESOURCES CORP 3.9%
NEWCREST MINING LTD 4.2%
OCEANAGOLD CORP 4.0%
PAN AFRICAN RESOURCES PLC 3.8%
RAMELIUS RESOURCES LTD 4.1%
ROYAL BAFOKENG PLATINUM LTD 4.0%
SIBANYE STILLWATER LTD 3.8%
SSR MINING INC 3.9%
WHEATON PRECIOUS METALS 3.8%

All figures based on weighted averages as per 19.08.2022

Sources: Bloomberg, ICG database
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Precious Metals Champions Fund
Portfolio exposure

PRECIOUS METALS
CHAMPIONS FUND

Market cap segmentation

Big Cap >
$8bn 15%

Mid Cap $2bn
- $8bn 36%

Small Cap <
$2bn 49%

Real commodity exposure based on production (Gold Eq.)

Diamonds
39, Palladium

\ /2%/—

Other 6%
Rhodium 2%

Copper 5%

_—

Silver6%

\ Gold 76%

Real country exposure based on production (Gold Eq.)

Other 13%

Ghana 2% Australia 18%

New Zealantk

2%
Sweden 2%

Peru 2%
Mali 3%
Burkina Faso
3% \

Brazil 4% 7
Bulgaria 4%

South Africa
14%

Mexico 4%

Botswana 4% Canada 11%

Turkey 4%
Ecuador 5%

United States
8%

All figures based on weighted averages as per 19.08.2022
Sources: Bloomberg, ICG database
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Dynamic active gold allocation strategy

. ICG will apply a rule based systematic approach to define the current gold environment

Low Beta < 1.0x and High Beta > 1.0x
and according to that adjust the gold equities vs. gold allocation target

. The gold risk factor model has the following factors:

— Sentiment gold & equities, macro risks, inflation, yields, VIX, geopolitical risk of demand & supply, mean
reversion, net long ratio, long only interest, roll-yields, commodity prices, USD, inventories, momentum of
equities & gold equities & precious metals, valuation of equities & gold equities, growth of equities & gold
equities, short ratio of equities & gold equities, leverage of equities & gold equities, profitability of equities &
gold equities, operative margin of gold equities, energy costs, default probability of equities & gold equities,
analysts ratings & rating changes

. PMC consists of a unique combination of investments in the best gold companies but has a minimum gold
investment strategy to protect the gold equity downside

A true active gold exposure The gold risk factor helps to define the current gold environment

1.7 100%

1.6 90%

1.5
80%
1.4
70%
1.3

1.2 60%

1.1 50%

1.0 40%

Gold risk factor

0.9
30%
0.8
20%
0.7

0.6 10%

0.5 0%

2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020
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Precious metals CAPITAL GROUP

First time gold doesn’t rise with increasing inflation expectations

. Since we have been able to measure inflation expectations (via the TIPS or 10-year breakevens), historically
gold has risen both nominally and in real terms every single time inflation expectations were on the rise

. There is one exception 1999 and the tech bubble, when inflation expectations spiked, and gold traded flat

. Interestingly, when inflation expectations have been rising, gold has never traded down, historically
> This also held true immediately after the COVID-induced sharp market crash in 1Q 2020

» However, the anomaly here, is that from August 2020 inflation expectations continued to rise, and gold did

trade down

Historically gold has risen both nominally and in real terms every single time inflation expectations were on the rise but this time not
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INDEPENDENT
Precious metals CAPITAL GROUP

Gold price during different crisis

. Gold outperformed the S&P 500, 10-year US Treasury Bonds and Bitcoin on average throughout different
crises since the 1980s

. Historically, the gold price has often risen significantly in times of crisis and generated a positive return with
only a few exceptions, but not in 2022
. Main reasons for the bad sentiment about gold since the start of the year:
» Strong US-Dollar
> End of expansive monetary policy
> Falling stock market prices, forcing some investors to obtain short-term liquidity by selling gold

in % Start End S&P 10-year Gold Bitcoin Irony of the gold sentiment
500 Treasury (in $)
Index Bonds Event Reasoning
Black Monday 25.08.87 19.10.87 -33.2 -8.1 5.1
Yields up Competition for gold (0%)
Recession 30.06.90 31.03.91 4.8 1.6 0.9
Gulf war 17.07.90 12.10.90 -17.6 2.6 7.3 Yields down - Declining inflation fears
Russian financial crisis 20.07.98 08.10.98 -18.7 7.0 2.0 Oil up - Energy input costs going up
Recession 28.02.01 30.11.01 -7.2 0.4 3.3
Oil down - Global recession fears
9/11 10.09.01 11.10.02 -22.3 8.1 16.7
Global financial crisis 11.10.07  06.03.09  -54.5 17.3 26.0 Stocks up - Risk-on, safe-haven shunned
Surizay dleul il 20-04.10 01.07.10  -14.5 7.3 6.6 Stocks down - Risk-off, margin selling
US credit-rating downgrade 25.07.11 09.08.11 -12.3 7.2 7.1
Dollar up Inverse correlation to gold
China crisis 18.08.15 11.02.16 -11.8 4.8 11.8 68.1
Strong volatility increase 26.01.18 08.02.18 -10.1 -1.6 -2.7 -25.5 Dollar down - Indian gold tax looming
Growthi cancems 200918~ 17.12.18 -12.7 1.9 3.2 -46.1 Open interest up - Too many long positions
Covid-19 19.02.20 23.03.20 -33.8 8.6 -3.9 -32.3
Open interest down Investors losing interest
Inflation concerns 03.01.22 27.07.22 -15.4 -10.1 -4.6 -50.5

© wese [ ass 30 ss 173 .

Source: NZZ, Lighthouse
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Precious metals CAPITAL GROUP
Gold ETFs had a record inflow during Covid-19 but meanwhile Meanwhile gold speculators are “short”
there were a lot of outflow despite Russia invasion of Ukraine
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Gold miners’ “beta” has changed over the years and is less sensitive  The gold to gold shares ratio is back to record low levels
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Equity sweetspot

INDEPENDENT
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Miners FCF profile improving strongly

Miners cash costs increased recently amid the global inflation shock.
However, margins are still above the average of the last few years

2'000 48%
m Cash Costs $/0z (LHS)

mmmw Cash Margin $/0z (LHS)
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Balance sheets are healthier that at any point in history and most
precious metals companies are already debt-free

mmmmm Net Debt - Precious Metals (LHS)
e N et Debt/EBITDA (RHS)

mmmm Net Debt - Industrial Metals (LHS)
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Sources: Bloomberg, ICG database from >200 mining companies

Capital efficiency increasing strongly - the reduced capex programs
of the mining industry will lead to significant FCF
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With increasing free cash flow profile, the miners are also starting
to improve shareholder returns through dividends and buybacks
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(' INDEPENDENT

Comeback?

Valuation relative as well as absolute record low
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ICG Alpha Scorecard

. All our investment funds use proven quantitative multi-factor models that are solely based on unemotional
systematic and methodological process

> Non-discretionary stock selection
Our investment process is based on a quantitative approach to find the best-in-class companies
> Non-predictive approach with most of the analysis based on historical data
Our investment process is based on facts and not on “stories”
> Consistent methodological process which has been backtested successfully
Our investment process is standardized and objective
> Balanced portfolio instead of single stock bets or market cap weightings
Our investment process has a portfolio view

) o o ) o ICG developed a proprietary data base
The ICG Alpha Scorecard is a quantitative and qualitative screening scorecard that pinpoints to better analzye financial and operating

sector champions with strong economic « moat » based on different variables figures with > 250’000 data points

(1) \DEPENDENT 1 Alpha Scorecard - Energy Champions Fund

E
IR

fij==8

fls=3

T
32.136 41.764 42.612 31.616 51.146 35.91
7

P P 1 P P

e2 71.06 42.294 43.142 31.616 33.072 41.




INDEPENDENT

ICG Alpha Scorecard CAPITAL GROUP

Variables

. The ICG Alpha Scorecard is based on a multiple of variables (statistically robust dependence of performance to
scorecard variables). Variables are based on a mix of financial and operational figures as well as soft criteria

ICG Alpha Scorecard

Dividends Balance Behavioral

Asset Value

Quality

Profitability
Cash margins
ROIC adj.
Avg ROCE
Production
growth debt
adj

Full cycle ratio

Operatorship
Asset diversif.
Inventory
depth

M&A multiple

on 1P, 2P
reserves &
risked
resources
P/B

P/CF
FCB/B
EV/DACF
Relative
EV/EBITDA

Dividend
yield
estimates
Shares
buyback
Div. growth

Last div yield

Previous div.
growth
Dividend
health

Sheet

CFPS
Net
debt/CFO-

interest exp.

Net debt/1P
reserves
Funding
capacity
Liquidty
Size
Capex/CFO

Finance

Momentum
Short
interest
change
Volatility
Newsflow
Analyst
rating
Estimate
revisions
Risk appetite

ICG proprietary data base

13
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Dynamic and systematic asset allocation

. ICG applies a rule based systematic approach to define the current attractiveness of the main sub-sectors:
energy, industrial metals, precious metals and agriculture for equities and commodities

. For this the ICG team developed a dynamic risk factor model for each sub-sector

The risk factor model shows “Bullish > 1.0x and Bearish < 1.0x™ and according to that the we adjust the exposure
and market risk to each sub-sector: energy, industrial metals and precious metals
[ |
M \:/
[Ny

2.0

-
(o]

=
(0)}

'S
N

/
i/

—
N

=
o

e
o

I, M | w , Y’A

4

=
o

Risk Factor Level ; >1 Bullish ; <1 Bearish
o
N

S
(N}

—Industrial Metals Precious Metals —Energy

=
o

2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022

14



Asset Management

Experienced investment team

(' INDEPENDENT

CAPITAL GROUP

] Pablo Gonzalez, CFA
Senior Portfolio Manager

Prior managing director and
portfolio manager for commodities
and energy investments with the
commodity boutique Gateway
Capital Group, Basel

Private client's advisor with UBS
AG, Basel

Equity sales trader at UBS AG
investment banking, Zurich

CFA Charterholder

B. A. in Business Admin. (Finance &
Controlling), University of Applied
Sciences and Arts Northwestern
Switzerland FHNW, Basel; Bachelor
thesis on "Valuation of Commodity-
related Companies"

Cyrill Joos
Portfolio Manager

Prior Research analyst with
Gateway Capital Group, Basel
Private client's advisor with UBS
AG, Basel

CFA Level 2 candidate

BSc. in Business Administration,
University of Applied Sciences and
Arts Northwestern Switzerland
FHNW, Basel

Bachelor thesis on “Analysis of cost
ranges of new energy sources”

Dietrich Joos
Head Asset Management
Partner, Executive Director

Board member at Hoffmann & Partner

Board member at ACM Biosciences
Non-executive director at Louvre Group

Prior founding partner of the commodities and
energy investment boutique Gateway Capital
Group, Basel

Portfolio manager with F. Hoffmann-La Roche
AG (treasury department) where Mr. Joos
initiated the participation in several major
commodity related deals incl. the management
buyout of Marc Rich & Co which is today’s
Glencore

Financial analyst (Swiss equities) with UBS AG
Economist (lic.rer.pol.), University of Basel

Manny Weiss
Advisor

International commodities trader, hedge fund
manager, financier and businessman

CEO of Marylebone Diversified LLP, a London
based trading advisor in the base metals
business

Prior head of aluminum trading at Marc Rich &
Co (later Glencore)

City University of New York, M.A.
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Why again? CAPITAL GROUP

Roundup

Relative best companies - ICG Alpha Scorecard

>  All our investment funds useproven quantitative multi-factor models that are solely based on unemotional

systematic and methodological processes. For this we developed a proprietary data base to better analyse
financial and operational figures.

> The ICG Alpha Scorecard is a quantitative and qualitative screening scorecard that pinpoints sector “"champions”
with strong economic “"moat” based on different variables

> We invest in the top 25 companies out of a universe of 150 companies for each sub-sector

Cash flow focus - No exploration or development companies
»  Cash flow is the ultimate measure of how a business is doing

»  In the natural resource industry from exploration to production a lot of unexpected things can happen - we want
to focus on the ones that already produce and show a cash flow stream

»  Cash is king and represents safety

Risk Management — Dynamic Risk Factor Model

>  ICG applies a rule based systematic approach to define the current attractiveness of the main sub-sectors:
energy, industrial metals, precious metals and the commodities within

> Thanks to this dynamic risk factor model we can adjust the exposure of each sub-sector and increase or reduce
the market risk

Sustainability — Done in a pragmatic sustainable way

»  Sustainability is an integrated part of the ICG investment process. We consider environmental, social and
governance criteria without losing sight for return

> The Sustainability (ESG) part makes at least 20% of the total scores of the ICG Alpha Scorecard

> We report an ESG quarterly report for all our investment funds with the ESG score results from our ICG Alpha
Scorecard as well as independent ESG rating agencies

16
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SUSTAINABILITY

DONE IN A PRAGMATIC WAY




Climate impact of Mining
Mining is responsible for 4% to 7% of GHG emissions globally

. Scope 1 and Scope 2 CO2 emissions from the sector (those incurred through mining operations and power
consumption, respectively) amount to 1%

» However, fugitive methane emissions from coal mining are estimated at 3% to 6%

. A significant share of global emissions 28% would be considered Scope 3 (indirect) emissions, including the
combustion of coal

» The metal industry contributes roughly 4.5 gigatons of CO2 equivalent (CO2e), mainly through steel and
aluminum production

» Coal combustion for the power sector contributes up to roughly 10 gigatons of CO2e

Greenhouse-gas (GHG) emissions in megatons per year of CO2 equivalent (CO2e), by industry, by type

Mining Scope 1 and Scope 2 Mining Scope 3
5’070 14’370

Mining

methane 1’540

Electricity 370

Natural gas 70 Diesel 70

*GWP20 = global-warming potential on a 20-year time frame. Additional Mining - GWP100 = global-warming potential on a 100-year time frame.
Sources: McKinsey, US Federal Highway Admin, ICG Research 1 8



Miners setting targets
ESG efforts of the miners is underestimated

. The Mining industry is facing pressure from governments, investors and society to reduce their emissions
» An increasing number of mining companies are committing to reduce emissions
» The industry has only just begun to set emission-reduction goals

. Carbon reduction needs investments and will affect commodity prices

» E.g. Rio Tinto announced that they target a 50% cut of Scope 1 and 2 by 2030 and expects to directly invest
roughly $7.5 billion between 2022 and 2030 to achieve that aim

. Decarbonization will vary by geography, segment, commodity and executives’ own priorities

Net CO2 emission reduction pledges for the top mining companies

Scope 1 and 2 Scope 3
Company 2021 - 2030 Long term 2021 - 2030 Long-term
Rio Tinto 50% 100% 15% 100%
Newmont 30% 100% 15% 100%
Mitsui 50% 100% 50% 100%
Glencore 40% 100% 50% 100%
Vale 33% 100% 15%
BHP 30% 100% 30 - 40% i
Anglo American 30% 100%
Teck Resources 33% 100%
Fortescue Metals Group 26% 100%

Notes: Reductions can account for CO2 removal (e.g. through afforestation or direct air capture) and emission credits (generated by emission
reductions in other sectors). Long-term targets include pledges to be fulfilled in 2035, 2040 or 2050. i = intensity target

19

Sources: IEA analysis based on company fillings or websites



INDEPENDENT
IMC portfolio CAPITAL GROUP

We actively seek for the ESG «Champions»

. The decarbonization potential for mines varies by commodity, mine type, power source, and grid emissions,
among other factors.
. However, mines theoretically can fully decarbonize through
» Electrification - electrifying mining processes and equipment — e.g. Newmont in Canada
» Renewable energy - use and innovation in renewable energy — e.g. Codelco & BHP use solar power in Chile,
Atalaya is building a solar plant directly at the mine, Fortescue is investing R&D in hydrogen
» Operational efficiencies — recycling - e.g. Antofagasta big investments in South America for water recycling
as the access to water may become a critical stress factor by 2040

_ ) _ Over 90% of IMC portfolio companies have set the target of
Roughly 75% of IMC portfolio companies are committed to reduce being carbon neutral by 2050 and/or have sophisticated ESG
their own carbon emissions by 2030 reporting in place

4%
8%

= Net zero by 2050 (or
earlier)

Sophisticated ESG
Reporting but no
commitment to net
48% Zero
= Low quality ESG
reporting and goals

under 20%
=20 - 40%
= over 40%

= no goals set

Sources: Company Data, ICG, McKinsey 20



ESG impact already visible
ESG improvements of the Miners are underestimated

GHG emissions / Production Waste / Production
11 10.5 e 140
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ICG Alpha Scorecard

ESG is based on a Master Thesis

INDEPENDENT

CAPITAL GROUP

The founder of Independent Capital Group AG was Dr. Mirjam Staub-Bisang (today CEO of BlackRock Switzerland)
and wrote two books about “Sustainable Investing” in 2011 and 2012*
The ICG natural resources team and Dr. Mirjam Staub-Bisang accompanied a Master Thesis in 2014 on
“Sustainability in Commodity Investments” that resulted in the integration of ESG into the ICG Alpha Scorecard as
the statistically robust dependence of performance to scorecard variables was successfully proven

Sustainability

Dividends

Behavioral

(ESG) Finance
prop =] data base
ICG Alpha Scorecard - Industrial Metals Chamygjons Fund
Environment _ Environment Environment Environt |t Environment Environment Envirg nt Social Social Social Social S Governance Governance Governance Governance Governance Governance Governance ESG ESG ESG
Year Copper Eq Avg points| 3.0 5.9 2.0 5.5 .0 14.4 3.3 27.5 15.8 5.2 14.9 14.1 51.4 6.3 9.8 15.1 2.7 7.4 12.9 48.9 44.5 21.5
2021 Weight in % of total 1.0% 1.0% 1.0% 1.0% 0. 1.2 1.9% 0.6% 0.6% 0.6% 0.8% 1.2% 1.0% 0.2% 0.2% 4.8% 1.9% 0.8% 1.2% 0.6% 0.6% 1.0%
Quantity 272 a1 540 03 51 575 341 - - 0.0% - 28.2 33.0 - 6% 2% - - 51.6 33.5 0% 0% 322
Done 5 Qz| 1522 3.0 31 5.9| 233 20 s0.2 5.5 425 6.0 56.0 14.4) - -233| 6.5 275 0.0% 158 - 5.2 437 1a9( 540 141 43 514 15% 6.3 5% 9.8 - s - 27| 847 74| 62.0 129 a5% 489 38% 445 385 215
2% ‘eepness| -0.00005 ####| -0.02 ##i| ##w# #7)| 0004 ###)| 001 001f 0.01 001 -0.01 ##| 003 003]|2000 ##%| ##% ##%) 003 006] 0.01 006] 0.02 0.02) ## ##%| 600 600) 0.05 ###|-002 ##| 003 005] 0.01 001} 200 200) 200 2.00| -0.01 -0.01
Emissions/ | Energy/ | Poliution/ | %water | POOmber®| Refinitv | oat| women |community | Bloomberg | Refinitiv | Board | Boardavg | Guidance | Insider G || B Y || o || EE|ReEl
I Sub sector o ducti ducti duction | Recycled Exposure watio | spending | " | ocial score | soc inde o uality | ounership | ownershi Policy score | DiSciosure | | ESG Risk
Score Score B G & Re e D D Score Score = Score Score

BASE METALS

RIO LN Equity RIOTINTOPLC Diversified Metals & Mining
TECK/BCNEquity  TECK RESOURCES LTD-CLS B Diversified Metals & Mining

AALIN Equity ANGLO AMERICAN PLC Diversified Metals & Mining

WHC AU Equity WHITEHAVEN COAL LTD. Coal

LUN CN Equity LUNDIN MINING CORP Copper

BOL S Equity BOLIDEN AB Diversified Metals & Mining

FCXUS Equity FREEPORT-MCMORAN INC Copper

VALE3BZEquity  VALESA Diversified Metals & Mining

HBM CN Equity HUDBAY MINERALS INC Copper

CSEN Equity CAPSTONE COPPER CORP. Copper

$32 AU Equity SOUTH32 LTD Diversified Metals & Mining
CAMLINEquity  CENTRALASIAMETALS PLC Copper,

SFR AU Equity SANDFIRE RESOURCES LTD Diversified Metals & Mining

639 HK Equity SHOUGANG FUSHAN RESOURCES GR Coal

NICAU Equity NICKEL MINES LTD Nickel 12/2071)
ERO CN Equity ERO COPPER CORP Copper 12/2021]
GLEN LN Equity GLENCORE PLC Diversified Metals & Mining 12/2021]
ATYM LN Equity  ATALAYA MINING PLC Copper 12/2021]
BHP LN Equity BHP GROUP LTD-DI Diversified Metals & Mining 06/2021]
ANTO [N Equity  ANTOFAGASTA PLC Copper

FMG AU Equity. FORTESCUE METALS GROUP LTD. Iron Ore

CRN AU Equity CCORONADO GLOBAL RESOURCE-CDI Coal

HCC US Equity WARRIOR MET COAL INC Coal

SCN Equity SHERRITT INTERNATIONAL CORP. versified Metals & Mining

e GIIT AR RS D) R B E LT,

FM CN Equity. FIRST QUANTUM MINERALS LTD. Copper

EXXS) Equity EXXARQ RESOURCES LTD Diversified Metals & Mining

1208 HK Equity MMG LTD Diversified Metals & Mining

CAP CI Equity CAPSA Iron Ore

ClA AU Equity CHAMPION IRON LTD Iron ore

WSA AU Equity. WESTERN AREAS LTD Nickel

KMR LN Equity KENMARE RESOURCES PLC Titanium

*Staub-Bisang, M. (2011). Nachhaltige Anlagen fir institutionelle Investoren. Zirich: Verlag Neue Zircher Zeitung.

Staub-Bisang, M. (2012). Sustainable Investing for Institutional Investors. Risks, Regulations and Strategies. Singapore: John Wiley & Sons Singapore Pte.

Ltd.
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Precious Metals Champions Fund
At a glance

INDEPENDENT
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Fund details & how to invest

D
Institutional

CHF (unhedged)

Share classes

Currency

Distribution Accumulating

Main Bloomberg

ticker PRCMCFA LE Equity

ISIN L11121337961

112133796
1.50%
USD 0.5 million

Valoren number
Mgmt fee p.a.
Min. subscription

Daily,

Trading frequency no lock-up, no redemption fees

Liechtensteiner UCITS contractual

Legal status fund

Launch date June 2020

USD 5.0 million

NYSE Arca Gold Miners Index
LLB Liechtensteinische Landesbank AG

Fund size

Benchmark
Custodian

Monthly Newsletter

ESG Quarterly

PRECIOUS METALS

CHAMPIONS FUND

PMC Factsheat

Fund objectives

1 yeur -4.9%

The fund aims (o generale long (erm eapital
oronth by primerly inesting n equites from
comparies. offering expostre 1o the precius

Fund foers
Tvestment manager

Independent Capital Group AG

Fund name

166 Umbrela Funds -

Precous Metals Champions Fund
Legal status

Liechtenstiner UCITS contractual fund
Base currency

NYSE Arca Gold Miners Index
Custodian

AV per share In USD

m
M2 AN A9 S 0420 Nordd DX hedi R M Awd Myl dadi

Cumuiatve performance in USD

AV June YTD__CY2020% Since Inception

Class & a1 06% A% 81% 06%
Class %t 25 -106%  -50% -5.0%

us

Fund administration
‘Accuro Fund Sontions AG

D nstiutional CHF (unhedged) class
Aecumulating

Main Bloomberg ticker
PRCMCFA LE

D u1121337961

Desling & prces
Management fee p.a.

o Loow
Teading frequency
Daly

Minimum subseription
D usDsosm

Monehly commen:
Hvoqh v TR SeSdy TavE G &7 G S Vel TeGel RS T
e, anasis expectrlatiely tcky demare supput o gu and siver fram both central
Banks and ETFs over the next few months, particularly f wider market volatilty increases.
Unsurprsing, gien rsing nfatonary pressures and poSKE SConumiC Gouth Spries,
cenral banks around the worid are ncessngly Sethng te age for s sccommadaEve
acuons over the Caming ments and quenes, As Fecerl Reserve Chisr Powel recenty
noted, 1 ime Lo stat Elking about tapeing. As ENO Econamicsnotes, P palcy (and the
same s e fo many othercenral bans) appears destined 1o become s aecommodatie
Bu remain mearinguly et ccommodalie overal through 2023 o lsst Compared 1o
other commodities, 2021 hasit been a great year for gold so far, with current prices slightly
down over those at end-2020 and ETFs seelng outflows. And yet, things are well on course
for et another annual average recrd in e of nomalpric. For gold producers, even
with cost inflation Starting to Show some signs of a comeback, operating Margins are
xtramaly obust, and Eh t industry now showig impressie caphal dicpine relaive 1o
past cyces, anaiyats anicate strong free cash flow ove the coming ysars. This s see a5
the important story for gold equities, rather than patential for further aggressive underlying
‘commodity price gains. Regardless of this, investors continue to be generally sceptical of the
discipline of company management teams and potential for erosion of fres cash flows
including the increasingly heated MBA market, which has seen a recent influx of transactions
a igher premiums (versus th Zero-premm “mergers of equas” which were seen st
year). With 3 relatiely flat, but very robust precious metals. pricing nvironment, analysts
Delve that e e Qoup i URGTg 31 3 dACOUALED vl ThS i be sesn fur e
Precious Metais Champians Fund portfoia Companies. While rading at a P/CF of 6.9x and a
B/B of anly 2.5x, the expected free cash flow yields for 2021, 2022E and 2023€ are at
10.8%,14.5% and 14.2%,

PRECIOUS METALS

Eesponsible Investment

Sustainability is an integrated part of the 1CG investment process
The Sustainability (ESG) part makes 3t least 20% of the total scores of the ICG Alpha Scorecard
ICG Alpha Scorecard ESG results Independent ESG rating scores

Sustainalytics

Buik on a transparent methodalogy, Sustainalytics’ ESG Risk
Ratings empower investars with 2 coherent and consistent
approach to assessing financially material Environmenta, Sacial
and Governance (ESG) data and issues that affec the long-term

Enrironmental PMC Universe  Dzlta
-92%

CO2Jproduction 0.08 perfrmance of ther invesiments 2 bosh che securiy and
GHT/production 0es 058 porcoiolevel,
Waste/production 47 62 O ESG Risk Rating Universe
Energy intensity 040 0a2 L& 3.0 379
Fuel usad/production 47 78 e - .
Spills/production 1w ar -w
Watar recycled 620% eeom % | Mk low o Med

010 1020 2030 30a0 40+

PMC environmental footprint

overall better
e S "PH Sustainalytics ESG Risk Rating

L2l better

Average position among the Sustainalytics Unvierse

PMC companies 8'543 out of 13'410 companies

MSCI ESG Research

An MSCI ESG Rating Is designed to measure a company’s
resiience to long-term, industry material environmental, social

Social PMC Universe  Delia  PMC Sustainaiytics ESG Risk Rating
Women in mgmt 4.9% 0% 145%
Women on board 27% 124% 5%
Female exacutives 146%  7.5% 5%
Woment mgmt to

employess ratio 16 14 157%  and govemance (ESG) risks, MSC uses a rules-based
Community spending methodslogy to identiy industry leaders and laggards according

to EBITDA 15%  13%  11% o their expasure to ESG risks and how well they manzge those
Fatalities per 1000 visks relative to peers. MSCI ESG Ratings range from leader

employees 008 007  20%  (AA,AA) average (A, 8BS, 88) to laggerd (8, CCC).
FMC social score overall better . Mscl it

Bim
|
= h m m A m

Governance PMC  Universe
Disclasure score 28%  14%

Bolicy score ass  25%

Boad independence 75 48%

Board avg. age 61 61

Insider ovmership 13.9%  9.8% PHC MSCI ESC Rating

Govt ownership 6% 17% b it e B e -
Country risk 61 61 1%

FMC governance scare overall better  Conac

PDF

23



https://independent-capital.com/wp-content/uploads/2022/08/PMC-Monthly-JULY-2022-MR_CH-LI.pdf
https://independent-capital.com/wp-content/uploads/2022/07/PMC-ESG-Quarterly-Report-2Q22_EMR_CH-LI.pdf
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THANK YOU FOR YOUR TRUST

Disclaimer

The current document is intended for information purposes only and shall not to be used as an offer to buy and/or sell
shares. The performance shown does not take account of any commissions and costs charged when subscribing to and
redeeming shares. Past performance may not be reliable guide to future performance. This material has been prepared by
Independent Capital Group AG, none of the registrar and transfer agent, the central administration or the custodian of the
Fund has independently verified any information contained herein and no party makes any representation or warranty as to
the accuracy, completeness, or reliability of such information.




