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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 recommendation or an offer to buy or sell any product or service to which this information may relate.

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.

CI: E E

This presentation may contain forward-looking statements. Use of words such was “believe”, “intend”, “expect”, anticipate”, “project”, “estimate”, “predict’, “is confident”, “has confidence” and similar expressions are intended to identify forward-looking statements. Forward-looking
statements are not historical facts and are based on current observations, beliefs, assumptions, expectations, estimates, and projections. Forward-looking statements are not guarantees of future performance and are subject to risks, uncertainties and other factors, some of
which are beyond our control and are difficult to predict. As a result, actual results could differ materially from those expressed, implied or forecasted in the forward-looking statements.

Please consider all risks carefully before investing. The investments discussed 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. Commodities may be affected by changes in overall market movements, changes in interest rates, and other factors such as weather, disease, embargoes, or political and regulatory developments, such as trading activity of
speculators and arbitrageurs in the commodities. Investing in commodities entails significant risk and is not appropriate for all investors.

Securities identified herein do not represent all of the securities purchased, sold, or recommended for Kopernik strategies, and may not be indicative of current or future holdings or trading activity. Any discussion or view of a particular company is as of the publication date (unless
otherwise stated) but may be sold and no longer held in a Kopernik strategy at any time, for any reason, without notice. Past performance of these securities, or any other investment, is not an indicator of future results. Kopernik's opinions regarding these securities are subject to
change at any time, for any reason, without notice. The topics discussed in this presentation should not be considered recommendations to purchase or sell a particular security or assets. Kopernik and its clients as well as its related persons may (but do not necessarily) have
financial interests in securities, issuers, or assets that are discussed.

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.

Information presented herein refer to multiple broad-based securities market indices. These indices differ from Kopernik strategies in a number of material respects, including but not limited to, being much more diversified among companies, having no exposure to emerging
market and small cap companies, and having no ability to invest in fixed income or derivative securities. Broad-based securities indices are unmanaged and are not subject to fees and expenses typically associated with managed accounts or investment funds. Investments
cannot be made directly in an index. Benchmark returns are not covered by the report of independent verifiers.

Kopernik Global Investors, LLC is an investment adviser registered under the Investment Advisers Act of 1940, as amended. Employee ownership as described herein includes former employees.

This presentation is representative of Kopernik's views as of April 24, 2025. This profile is not legally binding on Kopernik Global Investors, LLC or its affiliates.

© 2025 Kopernik Global Investors, LLC | Two Harbour Place | 302 Knights Run Avenue Suite 1225 | Tampa, Florida 33602 | 813.314.6100 | www.kopernikglobal.com 2



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.

* 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

FOCUSED OFFERINGS

 Kopernik Global All-Cap
* Kopernik Global Unconstrained
* Kopernik Global Long-Term Opportunities

 Kopernik International

Separate Accounts
24%

Mutual Funds \ Investment Trusts

44%

TOTAL FIRM AUM
BREAKDOWN

Private Funds
%

Collective

3%

TOTAL MANAGED AND ADVISORY ONLY ASSETS BY TYPE

(AS OF 03/31/2025)

Managed Assets
Mutual Funds
Private Funds
UCITS (Sub-advised)
Separate Accounts
Collective Investment Trusts
Total Firm AUM

Advisory Only Assets
Separate Accounts

Total Managed and Advisory Only Assets:

Assets as of March 31, 2025, are preliminary.

$2,709.12MM
$448.26 MM
$1,392.82 MM
$1,489.30 MM
$191.93 MM
$6,231.43 MM

$202.40 MM

$6,433.83 MM



LEADERSHIP TEAM

DAVID B. IBEN, CFA NEDA YARICH KENNETH MORGAN 111 ALISSA CORCORAN, CFA
Chief Investment Officer President Head of Global Trading Deputy Chief Investment Officer
Lead Portfolio Manager Portfolio Manager

Director of Research

[SABEL SATRA KASSIM GAFFAR, CFA SARAH BERTRAND
Portfolio Manager, Analyst Head of Strategy & General Counsel &
Chief Financial Officer Distribution Chief Compliance Officer 4



ACHIEVING VALUE THROUGH INDEPENDENT THOUGHT

The name “Kopernik” was inspired by Mikolaj Kopernik, better known by the Latin spelling, Nicolaus Copernicus, who proposed the heliocentric model of the universe in the early 1500s. We
chose our eponym, Copernicus, in large part due to his willingness to trust his own analysis when it was dangerously unpopular with accepted beliefs of his time. What interests us is 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 also
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.

LIKE OUR NAMESAKE, WE ARE DEDICATED TO REASONING OVER
CONVENTION AND TO CLIENTS NEEDS ABOVE CONVENIENCE.

OUR INVESTMENT BELIEFS

Independent thought
Long-term global perspective
Limited capacity
Value as a prerequisite
Bottom-up fundamental analysis
Industry-tailored valuations

Group vetting



INVESTMENT OVERVIEW

Alissa Corcoran, CFA
Deputy CIO, Director of Research, and Portfolio Manager

Alissa Corcoran is the Deputy CIO, Director of Research, and Co-Portfolio Manager of the Kopernik Global All-Cap and International strategies.
She has been in the investment industry since 2012 and joined Kopernik as an analyst in 2013. She became Director of Research in 2019 and
Deputy CIO in 2021. 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 lben 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.




VOLATILITY IS BACK!

E Ge— HEDGEYE




IS VOLATILITY BAD?

VIX | Volatility Index
April 2015 - April 2025 Source: Bloomberg
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Please reference the appendix for descriptions on the above indices.



SHORTVOL, PERHAPS ONE OF THE MOST POPULAR TRADES OF THE LAST 4 YEARS,

IS GETTING SMOKED

Short VIX Futures Index (Short Vol Index)

January 2020 - April 2025 Source: Bloomberg
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Please reference the appendix for descriptions on the above indices.



APRIL 7: ONE FAKE TWEET CAN MOVE THE MARKET 8%

S&P 500 1 Minute

5327.60 -69.03 -1.28% 12:49:25 PM VWAP: High: 5243.99 Low: 4841.20 Chg: 3.32%
S&P 500 - Price

10:00am 11:00am 12:00pm

Source: FactSet

Please reference the appendix for descriptions on the above indices.

*Walter Bloomberg & Of o
@Deltaone

HASSETT: TRUMP IS CONSIDERING A 90-DAY PAUSE IN TARIFFS
FOR ALL COUNTRIES EXCEPT CHINA

913 AM - Apr 7, 2025 - 995.8K Views
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APRIL 9: WAIT - TURNS OUT IT WASN'T FAKE; MARKET RALLIED 10% IN 2 HOURS

S&P 500 1 Minute S&P 500's Gyration Today Is One for the History Books

5326.42 -70.21 -1.30% 12:50:46 PM VWAP: High: 5477.12 Low: 4949.85 Chg: 10.00% It's the 4th biggest low-to-high swing toward a daily gain in recent times

S&P 500 - Price
W Date (event): Swing

October 20, 1987 (Day after Black Monday) 13.5%

November 13, 2008 (Financial Crisis)

-
S
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October 28, 2008 (Financial Crisis)
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April 9, 2025 (Trump tariffs) 10.8
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October 13, 2008 (Financial Crisis)
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October 21,1987 (2 days after Black Monday)

©
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October 16, 2008 (Financial Crisis)

July 24, 2002 (nothing major)

o
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March 13, 2020 (Covid)

o
(o]

Source: Bloomberg
Note: Only days that ended up displayed; based on daily highs and lows since

10:00am 11:00am April 21,1982, as far back as available for such data; today's swing as of 4
p.m. EST Bloomberg

Source: FactSet

Please reference the appendix for descriptions on the above indices.



INCREASED VOLATILITY IS A GLOBAL PHENOMENON

Biggest One-Day Changes in April 2025
Hang Seng Index (4/6/2025; largest since

Oct 1997) 3%
Shanghai Index (4/6/2025) -1%
Nikkei 225 Index (4/7/25 & 4/10/25) -8%; +9%
Kospi Index (4/7/25 & 4/10/25) -6%; +6%
Singapore Index (4/7/25 & 4/10/25) -1%; +5%
Taiwan Index (4/7/25 & 4/10/25) -10%; +9%
S&P 500 (4/9/2025) 9%

NASDAQ (4/9/2025) 12%

Source: Bloomberg 12
Please reference the appendix for descriptions on the above indlices.



WITH OR WITHOUT TARIFFS, PRICES WERE AND STILL ARE PRIMED FOR

VOLATILITY

Magnificent 7 Stocks - Multiple Compression in 2025 Magnificent 7 Stocks - Multiple Compression in 2025
(Data via YCharts as of 4/4/25) (Data via YCharts as of 4/4/25)
® Price to Sales Ratio (12/31/24)  m Price to Sales Ratio (4/4/25) ® Price to Earnings Ratio (12/31/24) ® Price to Earnings Ratio (4/4/25)

@CharlieBilello

CharlieBilel
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S&P 500 Amazon Google Apple Microsoft Tesla NVIDIA Google Meta S&P 500 Microsoft Amazon Apple NVIDIA

“The fragile wants tranquility, the antifragile grows from disorder, and the robust doesn't care too much.”
-Nassim Taleb
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IF HISTORY IS A GUIDE, CAPE RATIOS AT THESE LEVELS DID NOT SPELL TRANQUILITY

WHAT IS THE REAL P/E RATIO ANYWAY?

S&P Composite Cyclically Adjusted Price-Earnings Ratio (CAPE)

. . In 2017, Horizon Kinetics...discovered that all stocks in the QQQ with a
50 o e P/E above 40 are rounded by the ETF protocols to 40, and all stocks
45 iy A 1 with no (or negative) earnings are assigned a P/E of 40. This is

40 1 326 tantamount to putting a theoretical P/E cap at 40.

35 32.6 P35.6

30 P ' Horizon Kinetics simply added up the market caps and divided by
25 the net earnings (earnings minus losses) to get to a P/E of 90.

20

15 -David Collum, 2024 Year in Review
10

5 The CAPE Ratio is the Price Divided by the

Average Earnings of the Prior 10 Years

WO wWwoOwmoOwWwoOwWwoOwoOuwWwmoOwmoO wmowm
N NN WOOVIEEET00O0O0 OO
o OO NN OO O

Source: Robert Shiller, Stock Market Data Used in "Irrational Exuberance,” Princeton University Press, 2000, 2005, 2015, updated. Data as of
Feb. 2025. File #0369.

14

Please reference the appendix for descriptions on the above indices.



‘BE COOL! EVERYTHING IS GOING TO WORK OUT WELL!”

Tracking federal expenditures in real time
Daily data available through April 04, 2025
Monthly data available through February 2025 o el e s

Treasury Secretary Scott Bessent has said: "Long-term interest rates must come down."

Interest Payments on Federal Debt
Compare by year  Outlays over time (daily data)  Outlays over time (monthly data)
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Billions of USD

2000

Annual Budget Deficits, FY 2004—2024 (billions of dollars)
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— 2024 = 2025
$2,000 a1, 7T$1.8T
$1,500
‘ Donald J. Trump € $1,000
@realDonaldTrump - 10m $500 II III
o HNmm l
n o ﬂ"l Q FI |ﬂ Il"l
888 g
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BE COOL! Everything is going to work out well. The
USA will be bigger and better than ever before!

2004 [

2020
2021
2022
2023
2024

NNNNN N NNNN

Sources: CBO and U.S. Department of the Treasury.

15



4-DECADE BOND BULL MARKET ENDED IN 2021; WHAT SHOULD EQUITY INVESTORS MAKE OF

THE FACT THAT BOND YIELDS ARE NOW HIGHER THAN CAPE EQUITY YIELDS?

U.S. 10 Year Treasury Yield
1974 - 2025 Source: Bloomberg
18.0%

16.0%

14.0%

12.0%

10.0%

8.0%

6.0%

4.0%

2.0%

0.0%
1974 1979 1984 1989 1994 1999 2004 2009 2014 2019 2024

16



ARE BOND YIELDS HIGH ENOUGH TO COMPENSATE FOR REAL WORLD INFLATION"

WHERE ARE THE BOND VIGILANTES?

Consumer inflation - Official vs ShadowStats (1980-Based) Alternate
Yearto Year Change. Through May 2023

— 5G5S Alternate CPl, 1950-Based — CPI-L

1 | | 1 | 1 | | |
1983 1988 1993 1998 2003 2008 2013 2018 2023
Pubilishedg: June 14, 2023
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THE TIMES THEY ARE A CHANGING

—7/ WHAT DO
| YoUu MEAN |
| THE WIND

y  CHANGED?!/

3
|2
;
v
¥
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WE HAVE BEEN TAUGHT IN SCHOOLS TO FEAR VOLATILITY

The CAPM formula is: Expected Return = Risk-Free Rate + Beta * (Market Return - Risk-Free Rate)

< Wall Street Prep

Sharpe (Expected Return p,qp0i, - Risk-Frree Rate)

Ratio

Standard Deviation p, .,

19



WHAT ELSE CAN EXPLAIN NEGATIVE NOMINAL YIELDING DEBT THAT EXISTED FOR NEARLY

A DECADE? REAL YIELDS ARE STILL ARGUABLY NEGATIVE

Investors would rather lose money “stably” than to own a volatile stock

Last Negative Yielder Leaves the Club

The number of bonds with sub-zero yields shrank to zero

M Bloomberg Global Aggregate Negative Yielding Debt Index members

+4000
+3000

+2000

Spuoq Jo Jaquwinn

+1000

2015-2019 2020-2024
Source: Bloomberg Blaomberg u
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SHOULDN'T WE FEAR HIGH PRICES?

Investors would have benefited from playing hooky on days where “risk management” was taught.

Price Chart of Theoretical Stock

Theoretical Example .

Price $30 $10 30

EPS $125  $125
20

Dividend per Share $0.50 $0.50

15 - (( ( f?
P/E 24x 8x é PRINCIPAL
10 _ Belos

Dividend Yield 1 66% 5 00% "| wasn't_ playing hoo_ky — | was
ividena yie .00% UU% 5 _ fleeing the deteriorating
public school system."

Academia Definition of Risk  Low Risk High Risk = o

“Not everything that can be counted counts, and not everything that counts can be counted.”
-Einstein 21



VOLATILITY IS RISK TO SHORT TERM AND LEVERAGED INVESTORS

‘Many risks matter to some investors but not to others, and they may

make a given investment safe for some investors but risky for others.”
— Howard Marks

22



MARGIN DEBT IS AT LEVELS TYPICAL OF MARKET PEAKS; MIGHT THERE BE FORCED

SELLING WITH INCREASED VOLATILITY?

Margin Accounts/GDP

1997 - 2025 Source: Bloomberg
4.0%

== Debit Balances in Margin Accounts/GDP
3.5%
3.0%
2.5%
2.0%
1.5%
1.0%

1997 1998 1999 2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

“When people give stocks away based on forced selling or fear, that is usually a great opportunity.”

-Seth Klarman
23



VOLATILITY IS ALSO RISK TO SHORT TERM INVESTORS,

OF WHICH THERE ARE MANY TODAY

e Average US equity holding period* (Years)

5.00 5 Years

4 00 --___

'h._‘.-‘
-"-.__

3.00 -

T ~L _  10Months
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Source: WFE, IMF. *NYSE and NASDAQ market capitalisation divided by total turnover value
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BUT FOR ACTIVE, LONG-TERM, WELL CAPITALIZED INVESTORS,

VOLATILITY IS A GIFT

Shannon’s Demon

$10,000 000,00
$1,000,000.00 _ .VW
e /\“W‘v“"'"v/ W
uo.ua /’J’NN .'#\1
FA ™
$0.10 Ul -WM A ,A,Mﬁ“ l l,'/ M /\\V
. \/ WVM\;IWM‘ \V '\'f;ﬂ ”\\\;’/j

Source: Fortune’s Formula
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ACTIVE MANAGEMENT TURNS VOLATILITY INTO AN ASSET

MSCI ACWI Benchmark
Total Return
(Cumulative)

GAC Total Return
(Cumulative)

Emerging Markets 17% 74%
Materials 306% 89%
Energy 104% 69%

Source: Bloomberg

Active management performs best in volatile markets

*Portfolio data represents a single representative account that Kopernik believes is representative of client accounts invested in the Global All-Cap strategy
Data presented are cumulative total returns of a basket of securities in a particular sector or region held in the Global All-Cap Strategy and are presented for informational purposes. Data does NOT represent the actual total returns of

that sector or region in the strategy. Data is available for 7/31/2013 — 3/31/2025
Please reference the appendix for descriptions on the above indices.
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ENERGY MIX-SHIFT

Types of Energy as a Percentage of the Global All-Cap Portfolio*

0%
2013 2014 2018 2019 2020
mNat Gas ®mQil m Uranium mCoal

Source: Bloomberg, Kopernik records

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




$45.0

$40.0

$35.0

$30.0

$25.0

$20.0

$15.0

$10.0

$5.0

Global X Uranium ETF
2013 - 2025
U
July 2013
Initiate Cameco, UPC
(now Sprott Uranium
Trust)
December 2015
Initiate Denison,
Fission
2013 2014 2015

ACTIVE MANAGEMENT - URANIUM

Source: Bloomberg; Kopernik records

. H e
December 2023

September - October 2021 Exit Cameco and
Trim NexGen, Cameco, and NexGen
Kazatomprom U
April 2022
Trim Cameco
February 2022
Add to Kazatomprom
Spring 2017
Initiate NexGen and
Increased Cameco
April - June 2020
November 2017 Add to Yellow Cake,
Initiate Kazatomprom Kazatomprom, and NexGen
2016 2017 2018 2019 2020 2021 2022 2023

C—Uranium Weight =~ e==== Global X Uranium ETF

October 2024
Exit Cameco

August 2024
Initiate Cameco

- u

Q12025
Add to Kazatomprom and
Paladin (formerly Fission) and
re-initiate NexGen

2024

*Charts reflect stock price total return and does NOT reflect the performance of any particular stock within any Kopernik portfolio. Portfolio changes are based on the holdings of a fully seasoned representative account that we believe is reflective of the strategy. Holdings and performance of
individual accounts will differ based upon, among other things, account restrictions, timing of transactions, and corresponding management fees. Please consider all risks carefully before investing.
The following companies are provided as examples in the chart above: Uranium Participation Corp (“UPC’), Denison Mines Corp (“Denison’), Fission Uranium Corp (“Fission’), which was acquired by Paladin Energy Ltd (“Paladin’), Sprott Physical Uranium Trust (“Sprott Uranium Trust’), 28
NAC Kazatomprom JSC (“Kazatomprom’), Yellow Cake PLC (“Yellow Cake”), NexGen Energy Ltd (“NexGen’), Cameco Corp (“Cameco’)
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ACTIVE MANAGEMENT - OIL

Oil
2013 - 2025 Source: Bloomberg; Kopernik records
$1,200 7.00%
Spring 2022
Exit Crescent Point,
Cenovus, MEG
Energy 6.00%
$1,000 August 2015
Initiate MEG Energy
April 2016
Exit Marathon 5.00%
$800 August 2024
Re-initiate MEG
January 2023 Energy and add to
Initiate Petrobras Japex, Petrobras, and 4.00%
H Inpex
$600 ﬂ l
February 2018
|_| Add to MEG Energy 3.00%
February 2016 | June 2019
Initiate Marathon Initiate Inpex
$400 LI
2.00%
October 2020
$200 Max Position Cenovus and 1.00%
. 0
Spring 2020 add to MEG Energy
Initiate Japex,
Cenovus
$- 0.00%
2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024

1 0il Weight e Russell 3000 Energy Index (RGUSE Index)

*Charts reflect stock price total return and does NOT reflect the performance of any particular stock within any Kopernik portfolio. Portfolio changes are based on the holdings of a fully seasoned representative account that we believe is reflective of the strategy. Holdings and

performance of individual accounts will differ based upon, among other things, account restrictions, timing of transactions, and corresponding management fees. Please consider all risks carefully before investing. 29
The following companies are provided as examples in the chart above: MEG Energy Corp (“MEG Energy™), Inpex Corp (“Inpex’), Japanese Petroleum Exploration Co Ltd (“Japex’), Marathon Oil Corp (“Marathon’), Crescent Point Energy Corp (“Crescent Point’), and Cenovus Energy Inc

(“Cenovus’), Petroleo Brasilero S.A. (“Petrobras’) Please reference the appendix for descriptions on the above indices.



ACTIVE MANAGEMENT - NATURAL GAS

Natural Gas
2013 - 2025

$12.00

$10.00

$8.00

$6.00

$4.00

July 2013
Initiate Gazprom

$2.00

October 2015
Initiate Consol

$-

2013 2014 2015

Please reference the appendix for descriptions on the above indices.

*Charts reflect stock price total return and does NOT reflect the performance of any particular stock within any Kopernik portfolio. Portfolio changes are based on the holdings of a fully seasoned representative account that we believe is reflective of the strategy.

April 2022
Trim Southwestern

October 2021
Trim Range

[
December 2017
Exit Consol Spring 2020
Add to Southwestern,
Range, Gazprom
Decrease in weight Spring
2022 mostly due do the mark
nguary 2018 down of Gazprom PJSC
Initiate Range
September 2019
Initiate Southwestern
2016 2017 2018 2019 2020 2021 2022

C—INatural Gas Weight ~ === U.S. Natural Gas Price

Holdings and performance of individual accounts will differ based upon, among other things, account restrictions, timing of transactions, and corresponding management fees. Please consider all risks carefully before investing.
The following companies are provided as examples in the chart above: Gazprom PJSC (“Gazprom®), Consol Energy Inc (“Consol’), Range Resources Corp (“Range’), Southwestern Energy Co (“Southwestern’) which is now Expand Energy Corp (“Expand’).

Source: Bloomberg; Kopernik records

December 2022
Trim Range
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Trim Range and
Southwestern

May 2023
Add to August 2024
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and Range (“Expand’) and Range
2023 2024
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WE PROMISE — THIS WON'T BE A “BROKEN RECORD” CONVERSATION ON GOLD

Gold Price
1974 - 2025
$4.000

$3,500

$3,000

$2,500

$2,000

$1,500

$1,000

$500

$-
1974 1979 1984 1989 1994 1999 2004 2009 2014 2019 2024

Source: Bloomberg
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DIVERGENT VIEWS ON GOLD

WHAT THE BULLS BELIEVE WHAT THE BEARS BELIEVE

 Gold is Money! Period. « Just another element (Atomic #79)
« Fiat currencies always fail. « Fiat & Crypto currencies make it passeé.
« Cryptos are unproven. » Relatively not useful vs other commodities

* The financial system is unraveling.

» Money should be relatively scarce,
divisible, attractive, durable, acceptable,
homogenic, portable, non-
counterfeitable.




AS MONEY, GOLD STILL SEEMS QUITE UNDERVALUED RELATIVE TO THE U.S. DOLLAR

The Price of Gold - Spot vs. Shadow Backed Price of Gold
2000 - Mar 2025
Monetary Liabilities

$35,000

$30,000

$25,000

$20,000

$15,000

$10,000

$5,000

$-
2000 2003 2006 2009 2012 2015 2018 2021 2024

mmmm Shadow Price of Gold 1 Price of Gold ===~ 25% Backed Shadow Price of Gold

Source: Bloomberg, St. Louis Fed (FRED)
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WHAT CAN MONEY BUY?

The “strong dollar” has allowed Americans to buy things cheaply abroad.
When goods and services are priced low, people spend their money.

q

f Gold is Money — What is on Sale Now?
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GOLD TO GLOBAL EQUITIES

Gold to FTSE 100 Index Gold to MSCI China
1984 - 2025 1993 - 2025
0.35 450
0.30 400 +38D
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0.20 250
0.15 200
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0.10
100
0.05 50
0.00 0
1984 1989 1994 1999 2004 2009 2014 2019 2024 1993 1998 2003 2008 2013 2018 2023
mmmmm Gold vs. FTSE 100 Index (USD) Average = = =+28TD mmmmm Gold to MSCI China Average +28TD +3STD
Gold to Nikkei 225 Index Gold to Kospi Index
1975 - 2025 1981 - 2025
35.0 3,500
30.0 3,000
25. 2
5.0 +a5D ,500 +2SD
20.0 2,000
15.0 1,500
10.0 1,000
5.0 500
0.0 0
1975 1980 1985 1990 1995 2000 2005 2010 2015 2020 2025 1981 1985 1989 1993 1997 2001 2005 2009 2013 2017 2021 2025
mmmmm Gold to Nikkei 225 Average +2STD +3STD mmmmm Cold to Kospi Index Average +2STD
Source: Bloomberg 35

Please reference the appendix for descriptions on the above indices.



GOLD TO EVERYDAY LIFE

Gold to Wages (Average Wage Index) Gold to Home Prices
1973 - 2025 1987 - 2025

0.05 14.0

+38D

0.045
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0.035
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0.025

0.02
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0

1973 1978 1983 1988 1993 1998 2003 2008 2013 2018 2023 1987 1992 1997 2002 2007 2012 2017 2022

mmmmm CGold vs. Wages

Average = — —+2STD mmmmm Gold to Home Prices Average — — —+1STD +28TD +3STD

Source: Bloomberg, Social Security Administration 36
Please reference the appendix for descriptions on the above indices.



Gold vs. Oil
1988 - 2025
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Source: Bloomberg
Please reference the appendix for descriptions on the above indices.
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Gold vs. Copper
1986 - 2025
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Source: Bloomberg
Please reference the appendix for descriptions on the above indices.
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MONETARY METALS

« Fiat currencies have always failed. Government can’t
handle the temptation to conjure more into existence;
to reduce the all-important value of scarcity.

 Butis gold the only asset that is relatively scarce,
divisible, attractive, durable, acceptable, homogenic,
portable, non-counterfeitable?

* Pictured below are U.S. minted coins: gold, silver,
platinum, and palladium, respectively

Paper money eventually returns
to its intrinsic value: zero.

Quotes@nEinance.com - Voltaire 99



GOLD TO PRECIOUS METALS

Gold vs. Gold Miners Gold vs. Platinum
1994 - 2025 1987 - 2025

12.0 4.0
+2SD

10.0 ‘ N

| |
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6.0

4.0

2.0
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= Gold to Gold Miners Average +1STD +2STD mmmmm Gold to Platinum Average - — —+2STD +3STD

Source: Bloomberg 40
Please reference the appendix for descriptions on the above indices.



RELATIVE SCARCITY OF MONEY

Reserves of precious metals worldwide in 2024, by commodity (in metric tons)

Silver 640,000
Platinum group metals* 81,000
Gold 64,000
0 100,000 200,000 300,000 400,000 500,000 600,000 700,000 800,...
Reserves in metric tons

Source Additional Information:

US Geological Survey Worldwide; 2024; All figures are estimated.

© Statista 2025
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ACTIVE MANAGEMENT - PLATINUM GROUP METALS (PGMS)

Source: Bloomberg, Kopernik Records

$6,000

$5,000

$4,000

$3,000

November 2023
August 2021 Initiate Amplats
Exit Impala r
August 2014 July 2024
$2,000 Initiate Impala Max Position in
Platinum Impala and Amplats
ay,
I
$1,000
September 2021
A May 2018 Re-initiate Impala
Add to Impala
$-
2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024
1 Weight Impala Platinum Holdings Price = Anglo American Platinum
*Charts reflect stock price total return and does NOT reflect the performance of any particular stock within any Kopernik portfolio. Portfolio changes are based on the holdings of a fully seasoned representative account that we believe is reflective of the strategy. Holdings and 49

performance of individual accounts will differ based upon, among other things, account restrictions, timing of transactions, and corresponding management fees. Please consider all risks carefully before investing.

The following companies are provided as examples in the chart above: Impala Platinum Holdigns Ltd (“Impala” Or “Impala Platinum”) and Anglo-American Platinum (“Amplats”).
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KOPERNIK LOVES THE OPPORTUNITIES THAT VOLATILITY CREATES

GAC Materials vs. GDX vs. GDXJ (Cumulative)*
July 31, 2013 - March 31, 2025
350.0%

306.0%

300.0%

250.0%

200.0%

150.0%

100.0% 91%

64%

50.0%

0.0%

m Cumulative Total Return (GAC Materials) Cumulative Total Return (GDX) = Cumulative Total Return (GDXJ)

*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 (“GAC”)
Data presented are cumulative total returns of a basket of securities in a particular sector held in the Global All-Cap Strategy and are presented for informational purposes. Data does NOT represent the actual total returns of that sector in the strategy.
Data from 7/31/2013 — 3/31/2025.

43



MATERIALS MIX SHIFT

Types of Energy as a percentage of the Global All-Cap Portfolio*
35%
Gold PGMs (Platinum/Palladium) Copper m Chemicals Hybrid m [ron Ore Lithium m Manganese m Other Metals

30%

25%

20%

15%

10%

5%

0%
2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024

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



ACTIVE MANAGEMENT - COPPER

Source: Bloomberg, Kopernik Records

$50.00 6%
July 2013
Initiate Turquoise
$45.00 Hill
5%
$40.00
December 2022
$35.00 Turquoise Hill
Acquired 4%
$30.00 March 2022
Trim Turquoise Hill
$25.00 3%
January 2024
$20.00 Exit lvanhoe
Mines
2%
$15.00 LJ
May 2020
Add to
Ivanhoe Mines
$10.00 .
April 2019 1%
Max Position in
May 2014 November 2017 Turquoise Hill Y [
$5.00 Initiate Ivanhoe Trim Ivanhoe Mines March 2025
Mines Initiate Ivanhoe Mines
P adh WO and Lundin Mining
$- - 0%
2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024
[IWeight == |vanhoe Mines === Turquoise Hill Resources
*Charts reflect stock price total return and does NOT reflect the performance of any particular stock within any Kopernik portfolio. Portfolio changes are based on the holdings of a fully seasoned representative account that we believe is reflective of the strategy. Holdings and
performance of individual accounts will differ based upon, among other things, account restrictions, timing of transactions, and corresponding management fees. Please consider all risks carefully before investing. 45

The following companies are provided as examples in the chart above: Turquoise Hill Resources Ltd (“Turquoise Hill") and Ivanhoe Mines Ltd (“lvanhoe Mines”). Kopernik currently holds a position in Ivanhoe Mines Ltd.



INVESTORS LOVE/HATE RELATIONSHIP WITH EM CREATES OPPORTUNITIES

Centrais Eletricas Brasilieras S.A. (“Eletrobras”)
2010 - 2025 Eletrobras
$25

Price-to-Book 0.6x
$20
$15 Government cuts Price-to-Earnings 9.2x
frﬁtefs; E|9$}gotbf§$€é Rousseff is impeached.
alls fTrom 0 O<L.
0 Eletrobras goes up 7x. EV/Megawatt $6.30
$ Total Return (Cumulative)
7/31/2013 - 3/31/2025
$-
2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025
Eletrobras 292.4%
Petroleo Brasileiro S.A. (“Petrobras”)
1994 - 2025 Lula da Silva - President of Brazil, 2003 - 2010, 2023 - Current Petrobras 144.6%
$40
Petrobras
$30
Price-to-Book 1.1x
$20
Price-to-Earnings 10.9x
$10
EV/Barrel $18.54
$0
1994 1997 2000 2003 2006 2009 2012 2015 2018 2021 2024

46
Source: Bloomberg, Data as of 4/21/2025

Charts reflect stock price total return and does NOT reflect the performance of any particular stock within any Kopernik portfolio



TAKING ADVANTAGE OF VOLATILITY CONTRIBUTED POSITIVELY TO RETURNS

$4,500 February - April 16%
2024
Exit Mitsui &
Mitsubishi
$4,000 ) { 14%
June 2023
Trim Mitsui & w
$3,500 Mitsubishi ‘
12%
$3,000
(o 10%
$2,500 Summer 2021
Trim Mitsui & ?
Summer 2018 trrhichi 0
Trim Mitsui & Mitsubishi | 'A 8%
$2.000 Mitsubishi LUJJ
W
March 2014 M ] 6%
Initiate Mitsui &
$1 YSOO Mitsubishi JuIy 2022
N d Add to Mitsui &
LS A WA Mitsubishi 4%
$1,000 i JYYY
April 2020
Add to Mitsui &
Mitsubishi
August 2016 2%
$500 Max Position in Mitsui
& Mitsubishi
$- 0%
2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024
1 Japan Weight Mitsui & Co === Mitsubishi Corp Source: Bloomberg, Kopernik Records

Total Return
(Cumulative)
7/31/2013 - 3/31/2025

KGI Global All Cap*

276%
Japan
MSCI ACWI 999%
Japan

*Charts reflect stock price total return and does NOT reflect the performance of any particular stock within any Kopernik portfolio. Portfolio changes are based on the holdings of a fully seasoned representative account that we believe is reflective of the strategy. Holdings and performance of
individual accounts will differ based upon, among other things, account restrictions, timing of transactions, and corresponding management fees. Please consider all risks carefully before investing.
Data presented are cumulative total returns of a basket of securities in a particular country held in the Global All-Cap Strategy and are presented for informational purposes. Data does NOT represent the actual total returns of that country in the strategy. 47
The following companies are provided as examples in the chart above: Mitsui & Co Ltd (“Mitsui”) and Mitsubishi Corp (“Mitsubishi”)



$0.80 %

“China’s PPP GDP is only 25% larger than that of

$0.70 " the US? Come on people...who are we kidding?
Last year, China generated twice as much
electricity as the US, produced 12.6 times as
00 59, much steel and 22 times as much cement.
o China’s shipyards accounted for over 50% of the
$0.50 s*?\\\;:\(’c’\\d world’s output while US production was
4% negligible. In 2023, China produced 30.2 million
$0.40 ‘ ; & vehicles, almost three times more than the 10.6
L January 202 z&@i@\ million made in the US...On the demand side, 26
A hitat: 66N | ‘G % million vehicles were sold in China last year, 68%
0 | m\l L . more than the 15.5 million sold in the US.
\ ‘ ,“ " Chinese consumers bought 434 million
$0.20 P ij;;‘;gfgégvzs smartphones, three times the 144 million sold in
Ao G2 the US. As a country, China consumes twice as
010 1% much meat and eight times as much seafood as
the US.”
-Han Feizi
> 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 o

=1 China Weight CGN Power Source: Bloomberg, Kopernik Records

*Charts reflect stock price total return and does NOT reflect the performance of any particular stock within any Kopernik portfolio. Portfolio changes are based on the holdings of a fully seasoned representative account that we believe is reflective of the strategy. Holdings and

performance of individual accounts will differ based upon, among other things, account restrictions, timing of transactions, and corresponding management fees. Please consider all risks carefully before investing.

Data presented are cumulative total returns of a basket of securities in a particular country held in the Global All-Cap Strategy and are presented for informational purposes. Data does NOT represent the actual total returns of that country in the strategy. 48
The following companies are provided as examples in the chart above: CGN Power Co Ltd (“CGN” or “CGN Power")



KOREAN TRADING COMPANIES AND CONGLOMERATES

Data as of 4/21/2025
TR 2 s LG Corp GS Holdings Corp LX Holdings Corp LX International Corp
Price/Book Value 0.35x 0.24x 0.26x 0.37x
Price/Tangible Book Value 0.35x 0.29x 0.26x 0.37x
Price/Earnings 17.1x 6.2x 3.1x 9.2X
Dividend Yield 4.9% 7.3% 4.6% 7.8%
Portfolio Weight* 1.48% 0.83% 0.17% 0.09%

*As of 3/31/2025, Kopernik has a position in LG Corp, GS Holdings Corp, LX Holdings Corp and LX International Corp. Portfolio weight represent a single representative account that Kopernik believes is representative of client accounts
invested in the Global All-Cap strategy.
Source: Bloomberg
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VOLATILITY CONTINUES TO PRESENT OPPORTUNITY

POSITION CHANGES IN GLOBAL ALL-CAP REP ACCOUNT

Adds
Ashmore Group PLC
Baidu Inc
BASF SE
CGN Power Co Ltd
China Shenhua Energy Co Ltd
Close Brothers Group PLC
Cresud SACIF y A
DL E&C Co Ltd
Franklin Resources Inc
GS Holdings Corp
Inpex Corp
MEG Energy Corp
Pan Ocean Co Ltd

January

Adds
Amentum Holdings Inc
Bank of East Asia Ltd/The
CGN Power Co Ltd
Chong Kun Dang Pharmaceutical
Genting Plantations Bhd
Hankook & Co Co Ltd
Media Nusantara Citra Tbk PT
Nutrien Ltd
Paladin Energy Ltd
Samsung Electronics Co Ltd
Vale SA

February

Adds
Amentum Holdings Inc
Close Brothers Group PLC
Eramet SA
Ivanhoe Mines Ltd

March LG Corp
MEG Energy Corp
Nemak SAB de CV
Paladin Energy Ltd
Puregold Price Club Inc
United Tractors Thk PT

Names in bold denote initiation or elimination

Trims
Arcadium Lithium PLC
Halyk Savings Bank of Kazakhst
Harmony Gold Mining Co Ltd

Trims
Alibaba Group Holding Ltd
BASF SE
Centrais Eletricas Brasileiras
China Communications Services
KT Corp

Trims

Alibaba Group Holding Ltd

CK Hutchison Holdings Ltd
First Resources Ltd
Hana Financial Group Inc
Perpetua Resources Corp
Royal Gold Inc
West Japan Railway Co
Wheaton Precious Metals Corp

POSITION CHANGES IN INTERNATIONAL REP ACCOUNT

Adds
Baidu Inc
BASF SE
CGN Power Co Ltd
January China Shenhua Energy Co Ltd
GS Holdings Corp
Inpex Corp
MEG Energy Corp
Paladin Energy Ltd

Adds
Bank of East Asia Ltd/The
CGN Power Co Ltd
First Pacific Co Ltd
Nutrien Ltd

February

Samsung Electronics Co Ltd

Vale SA

Adds
Ivanhoe Mines Ltd
LG Corp
March MEG Energy Corp
United Tractors Tbk PT

Trims
Arcadium Lithium PLC
Halyk Savings Bank of Kazakhst
Harmony Gold Mining Co Ltd

Trims
Alibaba Group Holding Ltd
BASF SE
Centrais Eletricas Brasileiras
China Communications Services
KT Corp
Newmont Corp

Shanghai Mechanical and Electr

Trims
Alibaba Group Holding Ltd
CK Hutchison Holdings Ltd
Hana Financial Group Inc
Royal Gold Inc
West Japan Railway Co

Wheaton Precious Metals Corp
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VOLATILITY CONTINUES TO PRESENT OPPORTUNITY

PATIENCE, DISCIPLINE, AND INDEPENDENT THOUGHT HAVE RESULTED IN A DIVERSIFIED, ATTRACTIVELY VALUED PORTFOLIO

Kopernik Global All-Cap Portfolio Valuations — as of March 31, 2025 Portfolio mMSCI ACWI

PRICE TO EARNINGS (P/E)* PRICE TO BOOK (P/B)* PRICE TO TANGIBLE BOOK (P/TBV)* PRICE TO CASH FLOW (P/CF)*

21.39 11.69
6.03
081 0.94
WEIGHTED AVERAGE MARKET CAP MEDIAN MARKET CAP ENTERPRISE VALUE TO SALES (EV/S)* YIELD TTM (TRAILING 12 MONTHS)
$USD, MILLIONS $USD, MILLIONS
485
599,248 .
2,319 1.05
10,426

Characteristics above are based on the holdings of a model portfolio as of March 31, 2025, 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 March 31, 2025, 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 March 31, 2025, characteristics are as follows:

P/E: 15.02 (GAC), 21.07 (MSCI ACWI) | P/B: 0.53 (GAC), 3.13 (MSCI ACWI) | P/TBV: 0.76 (GAC), 3.53 (MSCI ACWI) | P/CF: 3.65 (GAC), 14.7 (MSCI ACWI) | EV/S: 0.95 (GAC), 2.48 (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. 5 1



VOLATILITY CONTINUES TO PRESENT OPPORTUNITY

DIVERGENT VIEWS ON RISK CREATE AMPLE OPPORTUNITIES TO TAKE ADVANTAGE OF ASYMMETRIC RISK/RETURN

Kopernik International Portfolio Valuations — as of March 31, 2025 Portfolic mMSCI ACWI ex USA.

PRICE TO EARNINGS (P/E)* PRICE TO BOOK (P/B)* PRICE TO TANGIBLE BOOK (P/TBV)* PRICE TO CASH FLOW (P/CF)*

17.72
6.07
0.91 105
WEIGHTED AVERAGE MARKET CAP MEDIAN MARKET CAP ENTERPRISE VALUE TO SALES (EV/S)* YIELD TTM (TRAILING 12 MONTHS)
$USD, MILLIONS $USD, MILLIONS
2.95
109,088 11,190
5,855
1.21
15,075

Characteristics above are based on the holdings of a model portfolio as of March 31, 2025, 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 March 31, 2025, 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 March 31, 2025, characteristics are as follows:
P/E: 11.72 (INTL), 16.37 (MSCI ACWI ex US) | P/B: 0.56 (INTL), 1.89 (MSCI ACWI ex US) | P/TBV: 0.83 (INTL), 2.15 (MSCI ACWI ex US) | P/CF: 3.53 (INTL), 10.03 (MSCI ACWI ex US) | EV/S: 0.99 (INTL), 1.73 (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. 5 2



GLOBAL ALL-CAP - MODEL PORTFOLIO CHARACTERISTICS (as oF 3/31/2025)

PORTFOLIO SECTOR WEIGHTS* , ’ TOP TEN HOLDINGS
% of Portfolio  m % of MSCI ACWI
% Name Country Port Weight %
30 Anglo American Platinum Ltd South Africa 3.75
25 LG Uplus Corp South Korea 3.75
% Impala Platinum Holdings Ltd South Africa 3.50
KT Corp South Korea 2.75
15 NAC Kazatomprom JSC Kazakhstan 250
10 K+S AG Germany 2.50
5 I I I I Golden Agri-Resources Ltd Singapore 2.50
0 I . . [ [ ] Seabridge Gold Inc Canada 2.25
Comm.  Cons. Disc. Cons. Staples  Energy Financials Health Care Industrials  Info. Tech.  Materials ~ Real Estate  Utilities Range Resources Corp United States 2.15
Services Newmont Corp United States 2.00
PORTFOLIO REGION WEIGHTS* %of Portfolio % of MSCI ACWI PORTFOLIO CHARACTERISTICS
70 Portfolio % MSCI ACWI %
60 Large-Cap** 26.05 96.22
5 Mid-Cap** 38.60 3.77
Small-Cap** 28.83 0.00
40
30 Developed Markets 45.08 89.66
2 Emerging Markets 48.40 10.34
10 . l us. 8.90 64.55
0 — [ — Non-U.S. 84.58 35.45
Canada Emerging Markets Europe Japan Pacific ex Japan us *Small-Cap = less than $2 billion, Mid-Cap = $2 billion - $10 billion, Large-Cap = greater than $10 billion

Excludes non-equity securities

*Does not include Options, which were approximately 1.00% of the model portfolio.
The value of local Russian security holdings and Russian GDR/ADR holdings as of March 31, 2025, reflect fair value pricing.

Portfolio weights and characteristics above are based on the holdings of a model portfolio as of March 31, 2025. 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 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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INTERNATIONAL -~ MODEL PORTFOLIO CHARACTERISTICS (s o 3/31/2025)

PORTFOLIO SECTOR WEIGHTS* TOP TEN HOLDINGS
% of Portfolio  ® 9% of MSCI ACWI ex US
30 Name Country Port Weight %
25 Anglo American Platinum Ltd South Africa 425
Impala Platinum Holdings Ltd South Africa 3.75
20 LG Uplus Corp South Korea 3.75
15 NAC Kazatomprom JSC Kazakhstan 3.00
10 K+S AG Germany 3.00
Barrick Gold Corp Canada 3.00
5 I I I I I l Newmont Corp United States 2.75
0 l [ | . Golden Agri-Resources Ltd Singapore 2.75
Comm.  Cons. Disc. Cons. Energy Financials Health Care Industrials Info. Tech.  Materials  Real Estate  Utilities KT Corp South Korea 2.75
Services Staples :
Wheaton Precious Metals Canada 2.00
* o i o
) PORTFOLIO REGION WEIGHTS % of Portfolio ~ m % of MSCI ACWI ex US PORTFOLIO CHARACTERISTICS
2 Portfolio % MSCI ACWI ex US %
Large-Cap** 30.50 89.78
30 Mid-Cap** 35.80 10.22
Small-Cap** 8.03 0.00
20
Developed Markets 32.80 70.84
10 I Emerging Markets 41.52 29.17
0 . . u.s. 475 -

Canada Emerging Markets Europe Japan Pacific ex Japan us Non U.S. 69.57 100.00

**Small-Cap = less than $2 billion, Mid-Cap = $2 billion - $10 billion, Large-Cap = greater than $10 billion
*Does not include Options, which were approximately 1.00% of the model portfolio. Excludes non-equity securities
The value of local Russian security holdings and Russian GDR/ADR holdings as of March 31, 2025, reflect fair value pricing.

Portfolio weights and characteristics above are based on the holdings of a model portfolio as of March 31, 2025. 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 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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CONCLUDING THOUGHTS
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“In the short run, the market is a voting machine, but in the long run, itis a
weighing machine.

Benjamin Graham 55



THANK YOU! QUESTIONS?

Mission: To manage the highest quality investment portfolios. We view this as the likely long-term
product of a superior philosophy, high-caliber people, and a value enhancing process and culture.

* Philosophy: Doing a solid job of appraising businesses enables us to take advantage of market inefficiencies,
which in turn, allows us to realize superior investment returns over the long term.

» People: We employ people who possess a high level of integrity and have faith and conviction in our philosophy.
They have the passion, aptitude, a positive attitude, curiosity, conceptual understanding, and team orientation
required to contribute to our process and fit into our culture.

* Process: We consistently apply bottom-up, fundamental research in a creative, yet diligent, manner that
adheres to our “value as a prerequisite” approach. Risk management is taken very seriously using an approach
that is absolute (vs. relative), viewed on a portfolio basis (vs. a single security basis) and focuses on minimizing
the risk of permanent loss of purchasing power.

 Culture: We have the courage to put client needs ahead of short-term market and business pressures. We
intend to remain small and focused. We invest in our people and effective teamwork.
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APPENDIX - INDEX DEFINITIONS

As of March 31, 2025

» The S&P 500 is a stock market index tracking the stock performance of 500 of the largest companies listed on stock exchanges in the United States.
» The Korea Composite Stock Price Index (KOSPI) is the index of all common stocks traded on the Stock Market Division of the Korea Exchange.

* The MSCI ACWI Value Index captures large and mid cap securities exhibiting overall value style characteristics across 23 Developed Markets countries* and 24 Emerging Markets (EM) countries®. The value
investment style characteristics for index construction are defined using three variables: book value to price, 12-month forward earnings to price and dividend yield.

» The MSCI China Index is a free-float weighted equity index. It was developed with a base value of 100 as of December 31, 1992. This index is priced in HKD. Please refer to M3CN Index for USD.

» The NASDAQ Composite Index is a broad-based capitalization-weighted index of stocks in all three NASDAAQ tiers: Global Select, Global Market and Capital Market. The index was developed with a base
level of 100 as of February 5, 1971.

» The VIXis the popular name for the Chicago Board Options Exchange's CBOE Volatility Index, a popular measure of the stock market's expectation of volatility based on S&P 500 index options.

* The VIX Short-Term Futures Index utilizes prices of the next two near-term VIX® futures contracts to replicate a position that rolls the nearest month VIX futures to the next month on a daily basis in equal
fractional amounts. This results in a constant one-month rolling long position in first and second month VIX futures contracts.

» The Hang Seng Index is a market-capitalisation-weighted stock market index in Hong Kong, China adjusted for free float. It tracks and records daily changes in the largest stock listings on the Hong Kong
Stock Exchange and serves as the primary indicator of overall market performance in Hong Kong

* The SSE Composite Index also known as SSE Index is a stock market index of all stocks that are traded at the Shanghai Stock Exchange.

» The Nikkei 225, or the Nikkei Stock Average, more commonly called the Nikkei or the Nikkei index, is a stock market index for the Tokyo Stock Exchange. It is a price-weighted index, operating in the
Japanese Yen, and its components are reviewed twice a year.

» The Straits Times Index STl is a major stock market index which tracks the performance of the top 30 companies listed on the Singapore Exchange. It is a capitalization weighted index.
+ The Taiwan Stock Exchange Capitalization Weighted Stock Index, TWSE Capitalization Weighted Stock Index, or TAIEX is a stock market index for companies traded on the Taiwan Stock Exchange.

» The Russell 3000 Index is a capitalization-weighted stock market index that seeks to be a benchmark of the entire U.S. stock market. It measures the performance of the 3,000 largest publicly held
companies incorporated in the United States as measured by total market capitalization, and represents approximately 98% of the American public equity market.

» The Financial Times Stock Exchange 100 Index, also called the FTSE 100 Index, FTSE 100, FTSE, or, informally, the "Footsie", is the United Kingdom's best-known stock market index of the 100 most
highly capitalised blue chips listed on the London Stock Exchange.
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