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IMPORTANT INFORMATION

The information presented herein is proprietary to Kopernik Global Investors, LLC. This material is approved for a presentation to authorized individuals only and, accordingly, this
material is not to be reproduced in whole or in part or used for any purpose except as authorized by Kopernik Global Investors, LLC.

Please consider all risks carefully before investing. The investment strategies managed by Kopernik are subject to certain risks such as market, investment style, interest rate,
deflation, and illiquidity risk. Investments in small and mid-capitalization companies also involve greater risk and portfolio price volatility than investments in larger capitalization
stocks. Investing in non-U.S. markets, including emerging and frontier markets, involves certain additional risks, including potential currency fluctuations and controls, restrictions on
foreign investments, less governmental supervision and regulation, less liquidity, less disclosure, and the potential for market volatility, expropriation, confiscatory taxation, and
social, economic and political instability. Investments in energy and natural resources companies are especially affected by developments in the commodities markets, the supply of
and demand for specific resources, raw materials, products and services, the price of oil and gas, exploration and production spending, government regulation, economic conditions,
international political developments, energy conservation efforts and the success of exploration projects. There can be no assurances that investment objectives will be achieved.

Countries worldwide have experienced outbreaks of infectious illnesses and may be subject to other public health threats, infectious illnesses, diseases or similar issues in the
future. Any spread of an infectious illness, public health threat or similar issue could reduce consumer demand or economic output, result in market closures, travel restrictions or
quarantines, and generally have a significant impact on the economies of the affected country and other countries with which it does business, which in turn could adversely affect
investments in that country and other affected countries.

Kopernik Global Investors, LLC is an investment adviser registered under the Investment Advisers Act of 1940, as amended.

This document, as of February 25, 2022 is descriptive of how the Kopernik team manages the investment strategies offered by Kopernik. There is no guarantee that any strategy’s
investment performance objectives will be achieved. This profile is not legally binding on Kopernik Global Investors, LLC or its affiliates.

© 2022 Kopernik Global Investors, LLC | Two Harbour Place | 302 Knights Run Avenue Suite 1225 | Tampa, Florida 33602 | 813.314.6100 | www.kopernikglobal.com
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 Kopernik condemns the military actions in the Ukraine.

* This presentation is intended to be a part of a discussion on
the investment implications of Kopernik's portfolios as a
result of Russia’s invasion of Ukraine.

* This presentation is not intended to be a macroeconomic
discussion.
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“The time of maximum pessimism is the best
time to buy, and the time of maximum optimism
is the best time to sell.”

-John Templeton




VALUATIONS ACROSS REGIONS

AS OF FEBRUARY 24, 2022

United States (SPDR S&P500 ETF)
Emerging Markets (iShares MSCI EM ETF)

Russia (VanEck Vectors Russia ETF)
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Price to
Earnings

21.8

13.3

4.8

Price to
Tangible Book

5.6

2.7

3.1

Price to
Cash Flow

15.9

7.9

34

Dividend
Yield

1.8%

2.9%

8.7%

Source: Bloomberg



USA/BRIC ALLOCATIONS WITHIN THE MSCI ACWI BENCHMARK
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2011
45.4%
1.8%
0.1%
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2.3%

2015
50 5%
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55 6%
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3.4%

2022
60.0%
0.6%
0.3%
1.4%
3.7%

Source: Bloomberg



KOPERNIK RUSSIA EXPOSURE SINCE INCEPTION

GAC REPRESENTATIVE ACCOUNT AS OF 2/24/2022

% of Rep Account Portfolio
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VALUATION OF KOPERNIK RUSSIAN HOLDINGS

As of 2.24.2022

Russian Holdings

Etalon Group PLC

Federal Grid Co Unified Energy System PJSC
Gazprom PJSC

LSR Group PJSC

Lenta International Co PJSC

Moscow Exchange MICEX-RTS PJSC

Polyus PJSC

RusHydro PJSC

Sherbank of Russia PJSC

VTB Bank PJSC

United States (SPDR S&P 500 ETF TRUST)
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PIE
3.69x

4.00x

2.47x

3.24x

3.97x

2.29x

8.79x

8.45x

7.78x

3.75x

1.32x

21.81x

PICF
3.14x

1.08x

2.63x

1.78x

13.38x

7.36x

3.27x

5.80x

1.02x

15.88x

PITBV
0.50x

0.45x

0.15x

0.43x

0.73x

0.17x

2.56x

8.42x

0.51x

0.86x

0.49x

5.56x

Div. Yield
6.68%

14.02%

13.71%

4.43%

6.00%

8.17%

5.03%

7.20%

8.97%

0.05%

1.83%

Source: Bloomberg



VALUATION OF KOPERNIK UKRANIAN HOLDINGS

As of 2.24.2022
PIE PICF P/TBV Div. Yield
Ukrainian Holdings 1.75x 2.32x 0.44x 5.75%
Astarta Holding NV 1.26x 1.98x 0.33x 7.71%
Kernel Holding SA 1.85x 2.06x 0.49x 3.77%
MHP SE 1.90x 3.34x 0.44x 8.40%
United States (SPDR S&P 500 ETF TRUST) 21.81x 15.88x 5.56x 1.83%

Source: Bloomberg

(&) Kopernik 9

Global Investors, LLC




	Slide Number 1
	Slide Number 2
	Slide Number 3
	Slide Number 4
	Valuations across regions�As of February 24, 2022
	USA/BRIC Allocations Within The MSCI ACWI Benchmark�2011-2022
	Kopernik Russia Exposure Since Inception�GAC Representative Account as of 2/24/2022
	Slide Number 8
	Slide Number 9

