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Executive summary

. Energy is the bedrock of modern civilization and fossils are still too important to be ignored

. Significant debate on the future of oil but is still indispensable for many applications

. Leading research institutes offer varied outlooks on future oil demand

. Despite higher prices, the oil & gas industry has not significantly increased capital expenditures

. Oil & gas companies exhibit strong free cash flow generation, heightened profitability, and minimal
debt

. The energy sector is currently undervalued and overlooked in investment circles
. Commodities are poised to enter a new Supercycle driven by the ongoing energy transition

. Oil & gas companies present significant attractiveness compared to other markets
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Fossils make up 80% of our primary energy consumption today
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Today, fossils make up
80% of our primary
energy consumption.

In the future, fossils are
expected to remain a
major contributor to
global energy
consumption.

Depending on the
scenario, IEA expects
fossils consumption
between 62% and 18% by
2050.

The IEA Stated Policies scenario examines actual measures governments implement towards energy targets and their impact on the sector. The IEA Net Zero Emissions by 2050 scenario outlines strategies to limit
global warming to 1.5°C and achieve pivotal UN energy-related Sustainable Development Goals.
Sources: Bloomberg, IEA, WEO 2023, ICG data
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Unsecure future of oil, yet it is still indispensable for many applications
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Sources: Bloomberg, IEA, WEO 2023, OPEC, ICG data
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*  The debate on the future
of oil argues with
substitution by
renewable energy, yet oil
is still indispensable for
many applications.

*  Toothpaste, soap,
cameras, computers,
gasoline, heating oil, jet
fuel, car tires, contact
lenses, cosmetics,
medicins and artificial
limbs all require the use
of oil or its derivatives.

+  Growing economies and
rising populations, as
well as consumer
preferences and
government policies, are
keeping up demand.
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Oil forecasts have significant disparities among leading institutes
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T o +  Oil forecasts diverge
o significantly among
9100 . . o
Qa leading institutes, but all
> 90 of them continue to
£ include oil consumption
S 80 to a significant extent.
)
Q 70 , ,
£ * BP’'sand IEA’s Net zero
7 60 (NZ) scenarios predict a
g low level of oil
o 50 consumption, between
= 22-36 Mboe/d by 2050.
O 40 Y
30 + EIA'sand OPEC's
scenarios anticipate oil
20 consumption to grow
10 compared to 2023.
0 < On average we will
,\O)OS\,\O)O)O)q/00 PP r{/\‘oq/@ &%AQQ/ 4;\(0 o§</ \<</ /b‘o \;,jo (\Q/ probably cqntinue to
,]/0 q, ,1/ ,]/ O ,]/ q/ ,1/0 ,1/0 ,]/O ,1/0 consume oil for a long
. time to come
mmmmm Supply - Natural Decline m— Supply
IEA: APS
BP: New momentum
BP: Accelerated BP: Nz
EIA: Reference EIA: High economic growth
EIA: Low economic growth EIA: High zero-carbon technology cost
EIA: Low zero-carbon technology cost OPEC: Reference
Abbreviations; IEA SPS = Stated Policies scenario, IEA APS = Accelerated Policy scenario, IEA NZE = Net Zero scenario, BP NZ = Net Zero scenario, EIA: Energy Information Administration. 5

Sources: Bloomberg, IEA, WEO 2023, BP Energy Outlook 2023, OPEC World Oil Outlook 2023, US DOE EIA International Energy Outlook 2023, ICG data
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After the “Oil Peak” anticipating an extended era of very slow decline

Fossil fuel consumption by fuel in the IEA Stated Policies
scenario, 2000-2050

*  The demand peak for
crude oil and natural gas
consumption will not be

followed by a sharp
decline.

90

*  Both crude oil and
natural gas
80 consumption, which
have yet to peak, are
expected to remain
nearly as high (>95%) as
they are projected to be

70 in 2030.

Index (peak value = 100%)

*  The only exception
among fossil fuels is coal,
where demand is close
to peak levels and is

60 expected to decline
significantly in the

future.

50
2000 2010 2020 2030 2040 2050

Ol —Coal Natural gas

The IEA Stated Policies scenario examines actual measures governments implement towards energy targets and their impact on the sector.
Sources: Bloomberg, IEA, WEO 2023, ICG data 6
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Natural gas, specifically LNG, is crucial for the energy transition
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27 31 34 2023 2030 . 2040 2050 Asia emissions of coal
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Sources: Bloomberg, Rystad Energy, Jefferie IEA, ICG data

ILNG production in bcf/d



“' INDEPENDENT

CAPITAL GROUP

Despite higher prices no capex response by the industry
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? companies' capex do not
= 800000 80 3 increase.
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0 D ¢ Toprevent commodity
& = markets entering in a
< 600000 60 O structural deficit, CAPEX
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o . .
3 \ 2 which didn't happen yet.
© o
oy 400'000 40 @ . |nvestors need to
S distinguish between
2 growth and
k) ) maintenance CAPEX,
— . with the latter
2000000 20 comprising most of
recent CAPEX allocation
programs due to aging
assets and depleted rock
) (shale oil).
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Sources: Bloomberg, ICG, ICG database 8
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Sweetspot for Equities
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The oil & gas industry is generating abundant Free Cash Flow
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o + The oil & gas industry is

8 800 generating abundant

- free cash flows and it is

E expected that the trend
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5 years.
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9 + Cash flows from
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S 400

) + Asinvestors expect

2 companies to reward

5 300 them with dividends

E and share buybacks,
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to spend excess cash on
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The oil & gas industry emerged as highly profitable
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5 S00 @ 2010 increased cash flows
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5 2015
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0]
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The oil & gas industry reduced debt by over half and are now healthy
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Natural Resources Equities with an attractive valuation
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) +  Price to cash flow (P/CF)

ratios of mining
companies are
it considerably lower than

the broad market,
16

P reflected by the S&P 500
A Index.
14 ‘ )
\ ‘h A low P/CF constitutes
an attractive valuation
12 - ) multiple for the mining
dﬁw \ industry.
10 |

; N
“/‘\' M'/J ¥ | ’ (A \ * ESG portfolio constraints

'3 are among the causes
8 for the undervaluation,
” \ ’ " ! \q‘\".‘w even though renew-

y ' \ ables require metals
6 \. production.

Price to cash flow (P/CF)

«  Atrend whichis
observed to be reversed
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= S&P 500 INDEX - Bloomberg World Mining Index
NYSE Arca Gold Miners Index MSCI World Energy Index

= S&P Utilities Index

Sources: Bloomberg
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The energy sector has never been overlooked to this extent
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o $45.9 trillion and energy
g 10% has currentlygyveight of
o 3.6% (or $1.6 trillion), less
C 9% than half its 20 years
s average.
O 8%
(®)] .
< * Despite that, the energy
E 7% sector is responsible for
o over >10% of free cash
g 6% flows in the S&P 500
o 5% .
o5 . After $260bn of M&A in
CARVA 2023 and this level may
be surpassed in 2024
3%
2%
1%
NRYQQOOFEFNNMMEENNOOEEONND OO NNNNKYR
1 1 1 1 1 ! v Cc O . d) é LI) ! (I) é d) (l: (I) é d) é d) é (') | 1 é d) | 1 | 1
VcocosSEP505050S585 0 D o) D S 950585 09
£38383ar0”0m”n3amr0mn0momanmn2lnrall3ld

Sources: Bloomberg, ICG, ICG database -|4
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Commodities initiating a new supercycle

North America China Boom Energy
250 Infrastructure Transition
240 Boom Boom
230
220
210
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Sources: Bloomberg, ICG, ICG Database —|5
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ECF — Very long track record and high upside beta to oil & gas equities
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30
20
10
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2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024

ECF MTD YTD 1Year 2 Years 3 Years 4 Years 5 Years CY2024 CY2023 CY2022 CY2021
Share classes

Institutional (12) -3.2% 1.9% -8.4% -1.9% 4.6% 60.8% 64.6% -1.6% 9.4% 26.0% 81.6%
Retail (A1) -3.2% 1.9% -8.9% -3.2% 2.6% 56.7% 59.4% -12.2% 8.7% 252% 80.5%

Z g;ijf“’e scoring to 10% 57% 10% 43% 52% 76% 72% 33% 81% 67% 100%

*Percentile scoring relative to peers reflects the ECF performance in comparison to our peers. A higher percentile indicates better ECF relative performance. Full list of peers
available upon request. -|-7



“' INDEPENDENT

CAPITAL GROUP

ECF - Transparency

All 25 holdings ECF Financials ECF Operating ECF
(o) o
AKER BP ASA 4:5% Number of holdings 25 Upstream in % 94%
DEVON ENERGY 4.5%
SHELL 4.5% Market cap $31.4bn Production in kboe/d 249.6
DIAMONDBACK ENERGY 4.5% P/B 171 Share of oil in production 70%
CHORD ENERGY 4.5%
P/Cash flow 30 Production growth 58%
CAGR 2024-2028E
EV/EBITDA 2025E 3.3
Cash costs $/boe 16.8
EV/EBITDA 2026E 3.1 .
F&D costs organic $/boe 19.3
P/E 2025E 7.3 .
Reserve valuation EV/1P
14.0
P/E 2026E 6.7 (Proven Reserves) $/boe
EBITDA margin 2025E 53% Reserve valuation 85
EV/2P Reserves $/boe '
Resource valuation co
FCF yield 2026E 15.0% EV/ Resources $/boe :
ROE 12.9% 1P Reserve Life in years .
ROIC 14.5% Reserve replacement 60%
ratio (RRR Index) °
Dividend yield 6.2%
Operated assets 72%
Net debt to equity 42%
Drilling success rate 299%
Insider ownership 13.5% 3 years avg

18
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ECF - Segment, Commodity & Geographical Mix

Chemicals
Downstream 0.3% Alternative
1.1% Energy
Midstream 1.4%
3.4%

Natural Gas;
29.8%

Natural Gas
Liquids;
9.3%

United Arab

. Nigeria
[o)
Emirates 0.9% 0.9%
Kazakhstan
0.9%
Egypt 1.0% Other 8.5%

Ghana 1.2%

Kurdistan 2.7%
United
Kingdom 3.1%
Peru 3.8% \

Norway 9.8%

Niobrara ~ Anadarko  pjaska
Basin 2% Basin 09 0%
Eagle
Ford Natural
Shale 2% Gas 10%

19
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Fund Name

Legal status
Launch date
Fund size
Custodian
Administrator

Auditor

Share classes
Currency

Distribution

Bloomberg ticker

ISIN

Valora

Management fee p.a.

Min. subscription

Trading

Al
usD

Accumulating

WFEECHAIT LX
Equity

LU1018863792
23322792
1.25%

USD 1 million

A2
usD

Distributing

WFECHA2 LX
Equity

LU1018863875
23322921
1.25%

USD 1 million

Luxembourg SICAV with UCITS-IV status

March 2014

USD 23 million

Credit Suisse (Luxembourg) S.A.

Credit Suisse Fund Services Luxembourg

PricewaterhouseCoopers AG

B
usD

Accumulating

Pending

Pending
Pending
1.50%

USD 500’000

C
usD

Accumulating

WEFIECAU LX
Equity

LU2786375498
133667381
2.00%

One share

Daily, no lock-up, no redemption fees

11
usD

Accumulating

WEECIIA LX
Equity

LU1092312823
25025471
0.65%

USD 5 million

12
usD

Distributing

WEFECI2D LX
Equity

LU1092313045
25025474
0.65%

USD 5 million
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Conclusions

. Global energy dynamics are evolving rapidly, with oil and natural gas reclaiming significance in the
energy mix

. Limited industry capex response despite higher prices suggests that the market may fall into a
chronical deficit

. The commodities market is poised for a new Supercycle

. Oil & gas companies demonstrate strong financial performance with high profitability, minimal
debt, and significant attractiveness compared to other markets

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

The ideal time to enter the sector is now!

21



“' INDEPENDENT
L

CAPITAL GROUP

Independent Capital Group AG
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Investment Vehicles — Road to Green

Energy Champions Fund $23m 26%  -7.8% -1.3% 52% --
Scoring to Peers 57% 10% 43% 52% --
Scoring to Peers 59% 32% 27% 30% --
Crucial Minerals Certificate $5m 2.3% -1.4% -14.0% -17.3% --
Scoring to Peers 33% 59% 76% 81% --

Scoring to Peers: Percentile scoring relative to peers reflects the ICG Investment Strategy’s performance in comparison to its sector peers. A higher percentile indicates better ICG
Investment Strategy’s relative performance to its sector peers. Full list of peers available upon request. 23

Industrial Metals Champions Fund $25m 6.0% 4.8%  -124%  -232%

Precious Metals Champions Fund $9m 17.0%  63.1% 63.8% 30.5%
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Independent Capital Group AG

+ Independent Capital Group AG (ICG) operates through two distinct business units.

* The headquarters, based in Zurich, specializes in family office services, while the Basel branch is dedicated exclusively to energy transition
investments.

* Since 2013, ICG has been regulated by the Swiss Financial Market Supervisory Authority (FINMA), ensuring compliance and transparency
in its operations with the FINMA license: Verwalter von Kollektivvermaogen.

* |ICG is fully privately owned by Swiss entrepreneurs, including Dietrich Joos, who leads the Basel branch.
* The firm's clientele consists of institutional investors, select high-net-worth individuals, and their advisors.

» ICG Basel's asset management team (ICG Basel) is focused on investments aligned with the "Road to Green," capturing the shift from
traditional fossil-based energy to clean, renewable power.

* Their investment strategy seeks to capitalize on undervaluation and future opportunities within the energy transition space.
* |CG Basel follows a systematic, fundamentals-driven approach to maximize long-term, risk-adjusted returns for its clients.
+ Historically, ICG Basel, formerly known as Gateway Capital Group, joined ICG in 2014 to leverage the firm’'s FINMA license.

» Gateway Capital Group AG, a boutique investment firm founded in the late 1990s, launched its first product—the Gateway Natural
Resources Fund—in 2004. The same experienced team has been managing commodity-related investment solutions for nearly 20 years.

« All of ICG Basel's investment solutions consistently rank in the first quartile of their respective peer groups, reflecting the firm's
commitment to delivering superior performance.

" BASEL ZURICH
Asset g:;;r\ily

Management

Waldmannstrasse 8

Sternengasse 21 !
CH- 8001 Zurich

CH-4051 Basel

24
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Decades of expertise

Dietrich Joos

Founder

40 yearsin finance

26 years in commodities

Pablo Gonzalez, CFA

__ Senior Portfolio Manager

23 yearsin finance
18 years in commodities

Cyrill Joos

Portfolio Manager
17 years in finance
14 years in cormmodities

| Manny Weiss

AdVvisor
30 yearsin finance

50 years in commodities

Same investment team for almost 20 years

Demonstrated enduring success in commodity futures and equities since 2004, showcasing a
proven long-term track record.

Uniquely positioned as the exclusive commmodity-focused boutique in Switzerland, pioneering
strategies employing a distinctive "bucket approach" within energy, industrial metals, precious
metals and utilities sub-sectors.

Established expertise spans across all market phases, adeptly navigating both booms and busts.

Managing the sole oil & gas equity fund in Switzerland for over a decade, with a distinguished
track record exceeding 10 years.
Holds the longest-standing track-record in industrial metals-focused investment vehicles,

capturing the transformative megatrend of the energy transition and its metal implications
since 2018.

Houses over a decade's worth of comprehensive data in an in-house database, empowering the
crafting of bespoke investment solutions tailored for family offices and sophisticated investors
(e.g., the Crucial Minerals Certificate or Nuclear Comeback Certificate).

Boasts an exciting pipeline of rigorously back-tested strategies primed for deployment,
including a comprehensive suite ranging from long-only or long-short commodity strategies to
the Clean Power Champions Fund.

Embraces a succinct investment philosophy, centering on concentrated yet diversified
portfolios.

Adopts a sound investment approach adaptable to any sector or theme.

Distinguishes itself with a proprietary "Alpha Scorecard" tailored for subsectors such as base
and precious metals, steel, aluminum, uranium, oil & gas, and power.

Prioritizes proven expertise and track record, deliberately excluding exploration or development
companies from main strategies to mitigate investor risk.

Leverages unique and proven risk management methodologies, incorporating internally
developed "country risk factors" and "commodity risk factors" across all investment strategies.

Operates with a lean organizational structure, facilitating seamless scalability without requiring
additional manpower in the investment approach.

Equipped with a seasoned team prepared to navigate and capitalize on the nascent
commodities super-cycle.

25
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Coherent investment philosophy

Selection

Active risk based on
management standardized
process
Fully
transparent

ESG

integrated

26



INDEPENDENT

CAPITAL GROUP

Resulting in a fundamental investment approach

* Producing companies
with a free-float adjusted
” market cap of >$100mn
« Sourcing of relevant
operational data (yearly)

and financial data
(quarterly)
ICG Company Models & ICG Risk Factor Models * Modelling and standard-

ization of company data
and other relevant data

* Feeding into proprietary

|CG Database database

* Aggregating data from

database and other
ICG Alpha Scorecard sources

¢ Calculation and cate-
gorizing of data

ASSSE Dividends EEIEIIEE Siizlors * Allocating points to

Quiality Sheet | Finance different factors (>100

factors) that are mainly
dynamic

* Weekly update of ICG
Alpha Scorecard

* Aggregating points into
a ranking

*  Unemotional and syst-
ematic investment de-
cision based on the
ranking

27
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Proprietary risk factor model to measure the sentiment of each commodity

2.0

ICG - Commodity Risk Factor

ICG developed a risk
factor model to define
the current attract-
iveness of every
commodity based on
different  fundamental
and technical dynamic
factors.

I ¢ i
m ‘\ | ' e This can also be
| l A F“ nelt Il W |

w [ metals, precious metals

and energy.
——|ndustrial Metals ——Precious Metals ——Energy - Oil & Gas

1.4

Ul
'\

|
|

1.0

0.8 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

investment strategy.

Risk Factor Level “ >1 Bullish and <1 Bearish

0.4

02
2007 2008 2009 2010 201 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024

28
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Proprietary risk factor model to measure geopolitical risk

Geopolitical Risk Factor Geopolitical Risk Factor
+ |CG developed a model
1 Liechtenstein 89.64 215 Iraq 40.01 utilizing data from a
2 Denmark 88.13 216 Malawi 39.22 diverse range of sources,
3 German 86.86 217 Liberia 3915 incl. multilateral instit-
y PET :
4 Norway 85.92 218 Nigeria 2894 utes, NGOs,t think tarjks,
ER Epp—— 85.9] 219 Mozambique 38.58 gg}/”er:nmenor ai%i?gﬁz'
6 Monaco 8578 220 Bolivia 38.56 Selline 2 e
. insurance & commodity
7 Singapore 84.95 221 Gumga 38.17 trading finance com-
8 Switzerland 84.67 222 Ukraine 37.98 panies.
9 Ireland 84.50 223 Gt_Jinea Bissau 37.75
10  Finland 84.45 224 SriLanka 37.48 « This model considers
11 Hong Kong 84.42 225 Lebanon 36.87 various geopolitical fac-
12 Japan 8313 226 Congo 36.84 tors af‘fectir)g a country,
T T S0; 27 DRofcongs 63t e e
ali 5 . 0
14 Nethgrlands 83.03 599 Yemen 2566 political eUES
15 Austria 83.00 - Additionally, it accounts
. 230 Pakistan 34.45 i -
16 Australia 82.57 for supply chain risks,
231 Sudan 3413
17 Canada 81.95 o e > transparency, ~ money
18 New Zealand 8136 ghanistan 34.1 laundering, corruption,
: 233 Zimbabwe 34.05 i
. peace, ESG, sustainable
19 Belgium 81.23 234 Chad 33.29 development oals
49 Un@ted Kingdom 20 235 Myanmar 32:66 investrrpient attra?:tive-'
21 United States 80.25 236 Syria 3246 ness, digital attention
22 Malta 79.74 237 Burundi 32 45 and data sourced from
23  France 7913 238 Niger 2150 requabIe and social
24 Luxembourg 78.76 239 Venezuela 30.18 media.
25 Czech Republic 77.80 240 Eritrea 2872 . o
26 Taiwan 77.27 2l |Peleaine 28.33 * This factor is mtegrateg
5 Bemwen 7610 into every company an
o8 Sout\}:v Koarea 7508 242 No'rt'h Korea 27.58 weighted based on their
X : 243 Haiti ) o 2734 production or  asset
29 Slovakia 74.93 244 Central African Republic  26.96 locations.
30 Portugal 74.65 245 Somalia 25.09

29



INDEPENDENT

CAPITAL GROUP

Sustainability — We publish quarterly ESG reports with >150 criteria

INDEPENDENT
ARITAl RO

MScCI
ESG Quarteﬂy -2023 - ZQ ESG RATINGS Energy Champions Fund MSCI World Energy Index
| |om [mm LN [endy Upstrenm resp. ESR snd Integrated O&G) {incl. Upy, Mid-, Downstrenm, D&G Service & Equip, Coal, Urani
SFDR P @ Value or Quantity ; - @ Value or Quantity .
Metic " ICCSCOrE 1 thmetic Average) i 1CG Seere {Arithmetic Average) .
ENVIRONMENTAL L
Climate Exposure 56.8 22 535 41
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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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