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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. This material is for informational purposes only and should not be regarded as a recommendations or an offer to buy or sell any product or service to which this information may relate.

The securities discussed in this webinar should not be considered recommendations to purchase or sell a particular security. Kopernik Global Investors, LLC has positions, long or short, through client separate accounts or pooled investment vehicles that are
discussed throughout this presentation. It should not be assumed that securities bought or sold in the future will be profitable, will equal the performance of securities in this portfolio, or will attain the upside potential as described herein. Current and future
portfolio holdings are subject to risk.

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.

The U.S. government and many other countries have imposed economic sanctions on certain Russian individuals and Russian corporate and banking entities. Kopernik continues to monitor such sanctions and are taking necessary actions to ensure
compliance with applicable sanctions, laws, and regulations.

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.

The Global Industry Classification Standard (“GICS”) was developed by and is the exclusive property and a service mark of MSCI Inc. (“MSCI”) and Standard & Poor’s, a division of The McGraw-Hill Companies, Inc. (“S&P”) and is licensed for use by
Kopernik Global Investors, LLC. Neither MSCI, S&P nor any third party involved in making or compiling the GICS or any GICS classifications makes any express or implied warranties or representations with respect to such standard or classification (or the
results to be obtained by the use thereof), and all such parties hereby expressly disclaim all warranties of originality, accuracy, completeness, merchantability, and fitness for a particular purpose with respect to any of such standard or classification. Without
limiting any of the foregoing, in no event shall MSCI, S&P, any of their affiliates or any third party involved in making or compiling the GICS or any GICS classifications have any liability for any direct, indirect, special, punitive, consequential or any other
damages (including lost profits) even if notified of the possibility of such damages.

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

This presentation, as of July 21, 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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Mutual Funds
48%

Separate Accounts
20%

UCITS
22%

Private Funds
6%

Collective 
Investment Trusts

4%

Total Managed and Advisory Only Assets by Type 
(As of 6/30/2022) 

Managed Assets
Mutual Funds $2,503.45 MM
Private Funds $336.13 MM
UCITS (Sub-advised) $1,143.85 MM
Separate Accounts $1,068.03 MM
Collective Investment Trusts $230.95 MM

Total Firm AUM $5,282.41 MM

Advisory Only Assets
Separate Accounts $578.06 MM

Total Managed and Advisory Only Assets: $5,860.47 MM
Assets as of June 30, 2022, are preliminary.

• Leadership and ownership by investment professionals

• 100% employee owned

• Equity participation for all professionals

• Principals invest alongside clients

• Capacity to be limited, enhancing return potential
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• Kopernik Global All-Cap

• Kopernik Global Unconstrained

• Kopernik Global Long-Term Opportunities       

• Kopernik International

Centering on Client Success
Kopernik Global Investors, LLC (“Kopernik”) is a global
equity investment management specialist, organized to
ensure a culture centered on client success.

Focused Offerings

Total Firm AUM 
Breakdown



4

Leadership Team

David B. Iben, CFA
Chief Investment Officer
Lead Portfolio Manager

Neda Yarich
President

Kenneth Morgan III
Head of Global Trading

Alissa Corcoran, CFA
Deputy Chief Investment Officer 

Portfolio Manager 
Director of Research, Analyst

Isabel Satra
Portfolio Manager, Analyst

Chief Financial Officer

Mark McKinney, CFA
Portfolio Manager

Analyst

Kassim Gaffar, CFA
Head of Distribution

& Client Services

Sarah Bertrand
Counsel &

Chief Compliance Officer



Like our namesake, we are dedicated to reasoning over 
convention and to clients’ needs above convenience.

Mikolaj Kopernik, better known by the Latin spelling, Nicolaus Copernicus, proposed the heliocentric model of the universe in the early 1500s. What
interests us is the fact that he trusted his own observations instead of accepting what “everyone” thought to be true. He faced scorn for his “novel and
incomprehensible” theses. Though primarily an astronomer, Kopernik set forth a version of the “quantity theory of money,” a principal concept in economics
to the present day. He also formulated a version of Gresham’s Law, predating Gresham.
As independent thinkers, Kopernik Global Investors honors Mikolaj Kopernik in the contemporary investment world. We believe that accomplished
investors who trust their own analyses and instincts can generate significant excess returns as a result of market inefficiencies driven by erroneous
professional and academic theories and practices.
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Achieving Value through Independent Thought

Our Investment Beliefs

Independent thought

Long-term global perspective

Limited capacity

Value as a prerequisite

Bottom-up fundamental analysis

Industry-tailored valuations

Group vetting



Alissa Corcoran, CFA
Deputy CIO, Portfolio Manager, Director of Research & Analyst

Alissa Corcoran is Deputy CIO, Director of Research, an analyst covering health care, and Co-Portfolio Manager of the Kopernik Global All-Cap
strategy. She has been in the investment industry since 2012 and joined Kopernik as an analyst in 2013. She became Director of Research in
2019. Earlier in her career, she held positions at Vinik Asset Management, a genetics lab, and various non-profit organizations.

Alissa has a Bachelor of Science in biochemistry from Bates College and earned her MBA from the University of Southern California's Marshall
School of Business. She has received the Chartered Financial Analyst designation.

David Iben, CFA
Chief Investment Officer and Lead Portfolio Manager

David Iben is the Chief Investment Officer of Kopernik Global Investors and is the Lead Portfolio Manager of the Kopernik Global All-Cap and
Global Unconstrained strategies, and the Co-Portfolio Manager of the Kopernik International and Global Long-Term Opportunities strategies. He is
the Managing Member, Founder and Chairman of the Board of Governors of Kopernik Global Investors.

Dave earned his bachelor’s degree from University of California, Davis, and his MBA from the University of Southern California Marshall School of
Business. He has received the Chartered Financial Analyst designation and is a member of CFA Institute and CFA Society of Tampa Bay.
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Investment Overview



If, as it increasingly appears, we have 
seen the inflection point of the change 

of a four-decade long trend in 
interest-rates / inflation…

Investors are well-advised to migrate 
from disinflation beneficiaries into 

inflation beneficiaries
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Source: Bloomberg
Times are Changing



Seemingly–real interest rates have nowhere to go but up

We plan to:

• Take a look at history

• Make the case that investors have not 
missed the opportunity to invest in 
inflation beneficiaries; in fact the recent 
massive correction presents a 
monumental buying opportunity

• Argue that the current gut-wrenching 
market volatility actually presents a 
positive money-making opportunity
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A look back to life a half-century ago
Booming financial markets

“Go-go” growth stocks
“Nifty-Fifty” quality franchise stocks

Aided by aggressive monetary/fiscal policy

9
(I Think It’s Going To Be A Long Long Time)

Image Sources: Google Images; Shutterstock
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And the Rains did eclipse the Sun
Embargoes

Rising commodity prices
Inflation

International discord
Emerging financial bear markets

Source: ultimateclassicrock.com

Source: Google ImagesSource: Google Images

Source: Seeking Alpha



How did the Markets react 
to this change in mass psychology?
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Does History Rhyme?
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1970s Today

Excessive Money Printing? Guns and Butter policies in the 1960s 
led to massive amounts of money printing

Quantitative Easing – U.S. monetary base is up 
10x since 2009!

Positive Real Interest Rates? Mixed Strongly Negative.  
Possibility of positive rates highly unlikely

Budget deficit? 5.7% in 1983 15% in 2020, 
and effectively negative since 1971

Geopolitical conflict? Cold War/Vietnam War Cold War 2.0

Monetary regime change? Nixon closed the gold window in 1971; 
End of Bretton Woods

US dollar hegemony is being currently 
being challenged

Prolonged Commodities Bear Market in 
decade prior? Yes Yes
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If History is a Guide…we probably have a ways to go
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Interestingly  enough - Back to the 1970s –
the ‘meme’ stocks of the day were the first to crack

Conglomerates of the 70s were the ‘meme’ stocks of the day

‘meme stocks’

‘high quality 
growth’
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Maybe history rhymes!  
NASDAQ was up 22% in 2021; GS non-profitable technology index is down roughly 70% 

since its peak in early 2021; SPACS are down 50 %
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Story stocks are down big from the peak
ARKK, as a proxy, was down -24% in 2021, and down -72% from its peak
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Crypto is fluctuating wildly as euphoria wanes

Name Date of High Percent Change 
from High

Gold 8/6/2020 -12%
Bitcoin 11/19/2021 -72%
Ethereum 11/9/2021 -79%
Binance 5/3/2021 -69%
Cardano 9/3/2021 -85%
XRP 4/13/2021 -83%
Solana 11/6/2021 -88%
Polkadot 11/4/2021 -88%
Doge 5/7/2021 -91%
Tron 11/6/2017 -80%
Shiba Inu 11/1/2021 -62%
Avalanche 11/21/2021 -88%
Litecoin 5/9/2021 -86%

Source: Bloomberg



“What were/are ‘they’ thinking?”
Even after the drop, there is currently $7.8tn of market cap trading > 10x sales

(more than 50% is from 10 companies) 
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Sun Microsystems CEO
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Eventually,  the “FAANG” stocks of the era, the so-called “Nifty 50s”, cracked
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And now, the quality franchises are starting to get hit…

Quality growth is down 30% from peak

The NASDAQ is down 31% from peak

• Roughly 45% of Nasdaq names are down >50%

• Roughly 22% of Nasdaq names are down >75%

• Roughly 5% of Nasdaq names are down >90%
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It is reassuring to know that there was 
a place to hide, even prosper
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In 1970s, real assets:

• Outperformed stocks

• Outperformed bonds 

• Had positive real returns
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Have investors missed their opportunity?

Source: Bloomberg



These changes in leadership tend to last a decade
Faber’s Fictive Uncle

23

1960's Own Quality Franchises

1970's Own Real Assets (Gold/Energy) Avoid Financial Assets

1980's Own Japanese Equities Avoid Gold/Energy

1990's Own U.S. NASDAQ Avoid Japanese Equities

2000's Own Gold/Energy Avoid U.S. NASDAQ

2010's Own U.S. S&P 500/NASDAQ Avoid Gold/Energy

2020's Own Real Assets? Avoid Financial Assets?
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Predicting changes in leadership 
is a dangerous pastime, but…



The starting point is extraordinarily low.
Commodities could have a long way to go….
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For those who were worried about “missing” the run…
the recent correction is a godsend
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Name Date of High
Percent Change 

from High
as of 6/30/2022

Gold 8/6/2020 -12%
Copper 3/4/2022 -30%
Oil (WTI) 3/8/2022 -17%
Natural Gas 6/6/2022 -41%
Uranium 4/15/2022 -27%
Wheat 3/7/2022 -39%
Soybeans 6/9/2022 -5%
Corn 4/29/2022 -9%
Palm Oil 3/1/2022 -38%
Lumber 3/3/2022 -55%
Coffee 2/9/2022 -10%
Cocoa 3/9/2022 -18%
NASDAQ 11/19/2021 -30%
S&P 500 Index 1/3/2022 -21%

Source: Bloomberg



27

But aren’t they tightening money supply?
For those worrying that inflation has passed, the fundamentals suggest otherwise…
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• They’ve repeatedly proven that they can’t stick with tightening for 
long

• There is a LOT of latent inflation already in the system

• Rates have never been this far out of sync with reality, which should 
prove ultra-inflationary

Inflation is endemic to the system
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If history is a guide, real assets should do very well. BUT…
volatility is likely here to stay, which is a great opportunity for active investors!
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Volatility in gold mining sector during the 1970s
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How Active Management Turns Volatility Into an Asset

GAC 
Contribution*

Since Inception 
(Annualized)

MSCI ACWI 
Benchmark 

Contribution 
(Annualized)

GAC Total Return 
(Annualized)

MSCI ACWI 
Benchmark Total 

Return 
(Annualized)

GAC Total Return 
(Cumulative)

MSCI ACWI 
Benchmark Total 

Return 
(Cumulative)

Emerging
Markets 1.65% 0.37% 3.40% 2.92% 42.49% 36.03%

Materials 3.64% 0.32% 13.24% 5.55% 165.60% 68.46%

Energy 1.94% 0.01% 1.81% 1.52% 22.60% 18.78%

Utilities 1.05% 0.21% 4.98% 6.39% 62.34% 78.72%

Source: Bloomberg

*Portfolio changes represent a single representative account that Kopernik believes is representative of client accounts invested in the Global All-Cap strategy.



Energy Mix-Shift
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September 2021
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March 2017
Initiated Nexgen

Active Management - Uranium
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Source: Bloomberg

July 2013
Initiated Cameco, 
UPC (now Sprott
Uranium Trust)

*Portfolio changes represent a single representative account that Kopernik believes is representative of client accounts invested in the Global All-Cap strategy.
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Active Management - Oil
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July 2014
Initiated Lukoil

February 2016
Initiated Marathon

April 2018
Initiated Crescent 

Point

June 2019
Initiated Inpex Added to oil exposure

April 2016
Exited Marathon

May 2017
Initiated Marathon

November 2017
Exited Marathon

Spring 2022
Exited Crescent 

Point, Cenovus, MEG

*Portfolio changes represent a single representative account that Kopernik believes is representative of client accounts invested in the Global All-Cap strategy.
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Active Management - Gas
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*Portfolio changes represent a single representative account that Kopernik believes is representative of client accounts invested in the Global All-Cap strategy.
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Gold miners: lower price than before the 9x monetary tsunami! 
Investors and gold mining companies can’t imagine gold going higher and fear volatility
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37*The results portrayed are the performance history of a single representative account that Kopernik believes is representative of client accounts invested in the Global All-Cap strategy.

Kopernik loves the opportunities 
that volatility creates
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Gold miners are a bargain compared to spot gold
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Emerging markets still an opportunity
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As of 6/30/2022 Price to 
Earnings

Price to 
Tangible Book

Price to 
Cash Flow

Dividend 
Yield

United States (SPDR S&P500 ETF) 18.6 5.1 13.4 2.1%

United States (NASDAQ) 36.5 7.6 18.0 0.9%

Emerging Markets (iShares MSCI EM ETF) 11.1 2.4 7.1 3.5%

Russia (VanEck Vectors Russia ETF)* 4.7 3.5 2.9 9.0%

Korea (KOSPI Index) 9.9 1.0 7.9 2.0%

Source: Bloomberg*As per Bloomberg pricing data, the RSX has not traded since 3/4/2022.
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Net/Net Stocks:
After a very long absence, Graham’s traditional bargains have reappeared

Source: Bloomberg

Company Liquid Assets 
(millions USD)

Total Debt 
(millions USD)

Market Cap 
(millions USD)

Net Liquid Assets 
as a % of 

Market Cap

Fukuda Corp $830 $472 $314 114%

Icom $383 $46 $271 124%

Sinopec Engineering $10,216 $6,890 $1,974 168%

Sinopharm $45,770 $37,092 $7,299 119%

Hi Sun $901 $427 $340 139%

As of 6/30/2022
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Volatility continues to present opportunity

Names in bold denote initiation or elimination

Adds Trims Adds Trims

April 2022

Harmony Gold Mining Co Ltd Cameco Corp

April 2022

Alibaba Group Holding Ltd Cenovus Energy Inc
Kamigumi Co Ltd China Mobile Ltd Harmony Gold Mining Co Ltd China Mobile Ltd

Kato Sangyo Co Ltd China Shenhua Energy Co Ltd
Emlak Konut Gayrimenkul Yatiri

Southwestern Energy Co
Turquoise Hill Resources Ltd

Adds Trims Adds Trims

May 2022

China Communications Services Centerra Gold Inc

May 2022

China Telecom Corp Ltd
Halyk Savings Bank of Kazakhst MEG Energy Corp MEG Energy Corp
Hi Sun Technology China Ltd

IAMGOLD Corp
Icom Inc

Perpetua Resources Corp
West Japan Railway Co

Adds Trims Adds Trims

June 2022

Draegerwerk AG & Co KGaA Stolt-Nielsen Ltd

June 2022

AerCap Holdings NV Indofood Sukses Makmur Tbk PT
Golden Agri-Resources Ltd Hana Financial Group Inc
Hana Financial Group Inc NAC Kazatomprom JSC

Hyundai Department Store Co Lt Sabre Corp
NAC Kazatomprom JSC Shanghai Electric Group Co Ltd

Ryosan Co Ltd Sinopharm Group Co Ltd
Shanghai Electric Group Co Ltd

Sinopharm Group Co Ltd
Tachi-S Co Ltd

Toho Holdings Co Ltd

Position Changes in Global All-Cap Rep Account Position Changes in International Rep Account



“It’s not enough to be different – you also need to be correct. The problem is that extraordinary performance comes only from correct
nonconsensual forecasts, but nonconsensual forecasts are hard to make, hard to make correctly, and hard to act on. ” - Howard Marks

Characteristics above are based on the holdings of a model portfolio as of June 30, 2022 and are calculated using data from Bloomberg. Calculation method is a weighted average using GAAP/IFRS financials and including companies with negative metrics.
The value of local Russian security holdings and Russian GDR/ADR holdings as of June 30, 2022 reflect fair value pricing.
*Using an industry standard reporting, which utilizes harmonic average (a method of calculating an average value that lessens the impact of large outliers) as of June 30, 2022, characteristics are as follows:
P/E: 7.73 (GAC), 15.34 (MSCI ACWI) | P/B: 0.64 (GAC), 2.25 (MSCI ACWI) | P/TBV: 0.72 (GAC), 2.73 (MSCI ACWI) | P/CF: 3.99 (GAC), 10.09 (MSCI ACWI) | EV/S: 1.00 (GAC), 2.78 (MSCI ACWI).
The MSCI All Country World Index is a broad-based securities market index that captures over two thousand primarily large- and mid-cap companies across 23 developed and 24 emerging market countries. The MSCI All Country World Index is different from the strategy in a number of material
respects, including being much more diversified among companies and countries, having less exposure to emerging market and small- cap companies, having no exposure to frontier markets and having no ability to invest in fixed income or derivative securities.
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Kopernik Global All-Cap Portfolio Characteristics, as of June 30, 2022

18.08 

10.22 

Price to Earnings (P/E)*

$313,003 

$10,318 

Weighted Average Market Cap
$USD, Millions

3.99 

0.78 

Price to Book (P/B)*

$301,116 

$14,274 

Median Market Cap
$USD, Millions

7.00 

0.78 

Price to Tangible Book (P/TBV)*

4.45 

1.16 

Enterprise Value to Sales (EV/S)*

13.69 

4.50 

Price to Cash Flow (P/CF)*

2.71 

3.56 

Yield TTM (Trailing 12 Months)



Characteristics above are based on the holdings of a model portfolio as of June 30, 2022, and are calculated using data from Bloomberg. Calculation method is a weighted average using GAAP/IFRS financials and including companies with negative metrics.
The value of local Russian security holdings and Russian GDR/ADR holdings as of June 30, 2022, reflect fair value pricing.

*Using an industry standard reporting, which utilizes harmonic average (a method of calculating an average value that lessens the impact of large outliers) as of June 30, 2022, characteristics are as follows:
P/E: 6.45 (INTL), 12.18 (MSCI ACWI ex US) | P/B: 0.65 (INTL),1.52 (MSCI ACWI ex US) | P/TBV: 0.88 (INTL), 2.47 (MSCI ACWI ex US) | P/CF: 2.56 (INTL), 7.31 (MSCI ACWI ex US) | EV/S: 1.24 (INTL), 2.54 (MSCI ACWI ex US)

The MSCI All Country World ex U.S. Index is a broad-based securities market index that captures over two thousand primarily large- and mid-cap companies across 23 developed and 24 emerging market countries. The MSCI All Country World Index ex U.S. is different from the strategy in a number of material
respects, including being much more diversified among companies and countries, having less exposure to emerging market and small-cap companies, having no exposure to frontier markets and having no ability to invest in fixed income or derivative securities.
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Kopernik International Portfolio Characteristics, as of June 30, 2022

19.67 

11.19 

Price to Earnings (P/E)*

$82,222 

$14,839 

Weighted Average Market Cap
$USD, Millions

2.92 

0.87 

Price to Book (P/B)*

$8,723 

$6,927 

Median Market Cap
$USD, Millions

4.50 

0.97 

Price to Tangible Book (P/TBV)*

4.38 

1.33 

Enterprise Value to Sales (EV/S)*

13.44 

5.35 

Price to Cash Flow (P/CF)*

3.44 

3.59 

Yield TTM (Trailing 12 Months)
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Canada Emerging Markets Europe Japan Pacific ex Japan US

Portfolio Region Weights

Portfolio Sector Weights Top Ten Holdings
Name Country Port Weight %

Newcrest Mining Ltd Australia 4.25
KT Corp South Korea 4.00
NAC Kazatomprom JSC Kazakhstan 2.75
Golden Agri-Resources Ltd Singapore 2.50
Electricite de France SA France 2.50
Turquoise Hill Resources Ltd Canada 2.25
Equinox Gold Corp Canada 2.00
Sprott Physical Uranium Trust Canada 2.00
LG Uplus Corp South Korea 2.00
Centrais Eletricas Brasileiras Brazil 2.00

Global All-Cap – Model Portfolio Characteristics (as of 6/30/2022)

*Small-Cap = less than $2 billion, Mid-Cap = $2 billion - $10 billion, Large-Cap = greater than $10 billion
The value of local Russian security holdings and Russian GDR/ADR holdings as of June 30, 2022, reflect fair value pricing.

Portfolio weights and characteristics above are based on the holdings of a model portfolio as of June 30, 2022. Portfolio characteristics, sector and country designations are calculated using data from Bloomberg. The MSCI All Country World Index is a broad-based securities market index that captures
over two thousand primarily large- and mid-cap companies across 23 developed and 27 emerging market countries. The MSCI All Country World Index is different from the strategy in a number of material respects, including being much more diversified among companies and countries, having less
exposure to emerging market and small-cap companies, having no exposure to frontier markets and having no ability to invest in fixed income or derivative securities.

Portfolio % MSCI ACWI %
Large-Cap* 22.23 92.76
Mid-Cap* 34.05 7.20
Small-Cap* 26.15 0.04

Developed Markets 50.65 88.29
Emerging Markets 31.77 11.71

U.S. 5.00 60.63
Non-U.S. 77.42 39.37

Portfolio Characteristics

Excludes non-equity securities
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Portfolio Region Weights

Portfolio Sector Weights Top Ten Holdings
Name Country Port Weight %

Newcrest Mining Ltd Australia 4.50
NAC Kazatomprom JSC Kazakhstan 3.50
Wheaton Precious Metals Corp Canada 3.00
Turquoise Hill Resources Ltd Canada 3.00
KT Corp South Korea 3.00
Cameco Corp Canada 2.25
Golden Agri-Resources Ltd Singapore 2.25
VEON Ltd Russia 2.25
LG Uplus Corp South Korea 2.00
Novagold Resources Inc Canada 1.75

International – Model Portfolio Characteristics (as of 6/30/2022)

*Small-Cap = less than $2 billion, Mid-Cap = $2 billion - $10 billion, Large-Cap = greater than $10 billion
The value of local Russian security holdings and Russian GDR/ADR holdings as of June 30, 2022, reflect fair value pricing.

Portfolio weights and characteristics above are based on the holdings of a model portfolio as of June 30, 2022. Portfolio characteristics, sector and country designations are calculated using data from Bloomberg. The MSCI All Country World ex U.S. Index is a broad-based securities market index that captures
over two thousand primarily large- and mid-cap companies across 22 developed and 27 emerging market countries. The MSCI All Country World Index ex U.S. is different from the strategy in a number of material respects, including being much more diversified among companies and countries, having less
exposure to emerging market and small-cap companies, having no exposure to frontier markets and having no ability to invest in fixed income or derivative securities.

Portfolio % MSCI ACWI ex US %
Large-Cap* 21.90 84.21
Mid-Cap* 34.95 15.68
Small-Cap* 12.78 0.10

Developed Markets 37.50 70.26
Emerging Markets 32.12 29.74

U.S. 2.50 -
Non U.S. 67.12 100.00

Portfolio Characteristics

Excludes non-equity securities
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Quoting Charlie Munger:

"This is the third time that Warren and I have seen our holdings of Berkshire go down top tick to bottom tick by 50%. I think
it is in the nature of long-term shareholding with the ordinary vicissitudes in worldly outcomes and markets that the long-
term holder has the quoted value of his stock go down and then by say 50%…I think you can argue that if you are not 
willing to react with equanimity to a market price decline of 50% 2 or 3 times a century, you are not fit to be a common 
shareholder. You deserve the mediocre results you are going to get compared to the people who do have the temperament 
who can be more philosophical about these market fluctuations.”

We know from psychology, Kahneman and Tversky that losses hurt twice as much as gains.
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