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Executive Summary

. Electricity demand to grow substantially in any given Scenario by the [EA

. Metals demand tend to go hand in hand with electricity production

. Electricity mix of the future to be more reliant on renewables

. Renewable energy is significantly more metals intense per KWh as traditional fossil based

. Grids are not remotely ready for a more complex energy system — a deeply underestimated trend
. Muted capex response by the industry so far

. Timeline to bring a new mine into production can take decades

. All the while most metals are expected to be in a deficit by end of the decade

. Commodities are poised to enter a new Supercycle driven by the ongoing energy transition

. Mining equities are in a sweet spot, meaning they are undervalued, profitable and healthy
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Metals demand is positively correlated with electricity generation
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Renewable technologies need significantly more metals than fossil based
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Sources: Bloomberg, IEA, WEO 2020, ICG data, Material usage estimates for different wind turbines (DD-EESG, DD-PMSG, GB-PMSG, GB-DFIG) by European Commission JRC
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While grids are not remotely ready for a more complex energy system
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Despite higher prices no capex response by the industry

400’000

350’000

300’000

250’000

200000

150’000

100’000

Listed mining companies capex in USD mn

50’000

mmm Copper

Zinc

Lithium

Total Capex Inflation adjusted

Sources: Bloomberg, ICG, ICG Database

mm Steel
Aluminium
m Uranium

Average Copper Price per year (RHS)

[ron Ore
Nickel
Rare Earths

10’000

9’000

8'000

7'000

6'000

5'000

USD/t

4'000

3'000

2'000

1000



“' INDEPENDENT

CAPITAL GROUP

It takes a long time to start up a mine, and longer and longer
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By decade's end, supply gaps for most metals will emerge
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Why buy mining equities?

Sweetspot for miners
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Attractive valuation

22

20

18

16

14

12

Price/Cash flow

10

e N N N A - B R S A NP\ - I R B S S S T PN D A Y ) S {2
g O Y ¥ O O ¢ F Y O Y O O 0 P AR T 1 Sl
D) <<® O QQ VO <<® v\) Q@ V"Q <<® v\) Q@ v\) <<Q, V”\)Q <<® v\) <<® R QQ

=—S&P 500 INDEX =—=Bloomberg World Mining Index

Sources: Bloomberg
10



“' INDEPENDENT

CAPITAL GROUP

Mining companies are now much more efficient and profitable

Miners Cash flow from operations in USD bn
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Sweet spot for Miners as cash margins are expanding
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Miners reduced debt by over half and are now healthy
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Commodities initiating a new supercycle

North America China Boom Energy Transition

29 Infrastructure Boom Boom
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Industrial Metals Champions Fund

Portfolio approach
Concentration and balance
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Coherent investment philosophy

. Selection
Active based on
rl S k standardized

management process

Fully

transparent

ESG

integrated
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Resulting in a fundamental investment approach

Producing companies with a free-float

adjusted market cap of >$100mn //_M

Sourcing of relevant operational data
(yearly) and financial data (quarterly)

Modelling and standardization of company :
data and other relevant data ICG Company Models & ICG Risk Factor Models

Feeding into proprietary database ICG Database

Aggregating data from database and other

sources ICG Alpha Scorecard

Calculation and categorizing of data

Allocating points to different factors (>100 Asset - Balance BalevierE
factors) that are mainly dynamic Quality Dividends Sheet .

Weekly update of ICG Alpha Scorecard

Aggregating points into a ranking Ranking

Unemotional and systematic investment
decision based on the ranking

17
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All 25 holdings

HUDBAY MINERALS
ZI1JIN MINING GROUP
BOLIDEN

CAPSTONE COPPER
LUNDIN MINING

only for investors

IMC

4.4%
4.3%
4.3%
4.3%
4.2%

Financials

Number of holdings

Market cap
P/B

P/Cash flow

EV/EBITDA 2024E

EV/EBITDA 2025E

Change in EPS
2023/24E

P/E 2024E

P/E 2025E

EBITDA margin 2024E

FCF yield 2024E

FCF yield 2025E
Dividend yield

Net debt to equity

IMC

25

$29bn
1.9%

13.8x

6.9x

5.8x

91%

15.5x

13.8x

34%

4.6%

6.2%
3.8%

19%

Operating IMC
(weighted average in Copper

Eq.)

Production 1511 ktpa

Copper share in % of

0,
total production 29%

Production growth

0,

CAGR 2022-2026E 2se
Reserve life 2P 29 years
Inventory depth 65 years
Cash costs $6'016/t
Cash margin 29%
Reserve valuation ,
(EV/2P reserves) $1604/t
Resource valuation

(EV/total resources) $483/t
Operated assets 86%
Insider ownership 15.5%
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Commodity mix
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Geographical mix
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Other 10%
France 1%

Indonesia 2%

Norway 2%
China 2%

Finland 2%

Macedonia 2%

South Africa 3%

Kazakhstan 3%

Sweden 4%

Spain 4%

Mozambique 4%

Mexico 5%

Peru 5%

Australia 14%

h -

Chile 9%

Brazil 8%

United States 7%
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IMC long track record and high upside Beta
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IMC share classes April YTD 1Year 2Years 3Years 5Years CY2023 CY2022 CY2021 Inception*
Institutional (C) 4.4% -0.6% -7.4% -25.0% -5.6% 0.3% -51% 2.8%
Retail (A) 4.4% -0.8% -8.0% -25.9% -7.3% 40.9% -0.3% -5.7% 21.6% 61.2%
Percentile scoring to 32% 32% 27% 41% 58% 63% 50% 86% 63%
peers**
*Inception: Retail share classes A & B was 31.12.2018, Institutional share class C was 11.01.2021. More share classes available 21

**Percentile scoring relative to peers reflects the IMC performance in comparison to Metals & Mining peers. A higher percentile indicates better IMC relative performance.
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1

Fund Name

Legal status
Launch date
Fund size
Custodian
Administrator
Auditor

SFDR Classification

Share classes
Currency
Distribution
Bloomberg ticker
ISIN

Valora

Management fee p.a.
Min. subscription

Trading

A
UsbD
Accumulating
GATNTRA LE Equity
L10382154354
38215435
1.20%

USD 1 million

Liechtensteiner UCITS contractual fund

April 2018

USD 26 million

LLB Liechtensteinische Landesbank AG

Accuro Fund Solutions AG

PricewaterhouseCoopers AG

B
CHF (hedged)
Accumulating
GATNTRB LE Equity
L 10382154693
38215469
1.20%

USD 1 million

SFDR Article 8

Cc D F
UusD CHF (unhedged) usD
Accumulating

Accumulating Accumulating

GATNTRC LE Equity GATNTRD LE Equity GATNTRF LE Equity

LI0580310303 LIT121337953 L11205086088
58031030 112133795 120508608
0.60% 1.5% 2.0%
USD 5 million USD 500'000 One share

Daily, no lock-up, no redemption fees
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Conclusion

. In any expert's forecast, the anticipated increase in global electricity demand will necessitate
significant amounts of yet-to-be-discovered and produced metals

. Commodity cycles typically unfold over extended periods, and it seems, the one we are likely
entering, has only just begun

. Mining companies have optimized their business models, currently operating at high profitability
levels even with prevailing commodity prices and still are exceptionally cheap

. A period of expanding margins combined with bargain stock prices presents a significant
investment opportunity for long-term-oriented investors

. Our investment strategy emphasizes rigorous fundamental analysis to identify standout performers,
or «Champions»

The ideal time to enter the sector is now!

23
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THANK YOU FOR YOUR TRUST

If you require further details about the sources we used, please feel free to get in touch with us.

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.
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Road to Green

> Energy Champions Fund $30m 9.4% 23.4% 22.3% 100.6% 228.1% 37.9%

(@)

lq—) Scoring to Peers 44% 100% 22% 89% 89% 63%

-

LU : :
Industrial Metals Champions Fund $26m 2.9% -0.5% -10.3% -8.2% 125.2% 47.9%
Scoring to Peers 45% 45% 23% 36% 90% 63%
Crucial Minerals Certificate $5m 2.2% 5.6% -5.9%
Precious Metals Champions Fund $6m 13.4% 52% 4.3% -4.7%
Scoring to Peers 70% 80% 91% 80%

Natural Resources Managed Account $20m 2.1% 12.0% 16.0% 62.3%

*Nuclear Comeback Certificate was launched on 15.06.2023
Percentile scoring relative to peers reflects the ICG Investment Strategy’s performance in comparison to its sector peers. A higher percentile indicates 2 5
better ICG Investment Strategy’s relative performance to its sector peers.
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