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Our objectives

Grow capital over time

Provide sustainable and rising income



Performance %

Performance summary
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Global Income Composite* & MSCI World High Dividend Yield (Net Dividends Reinvested)
Annual Performance (£ terms)

GBP terms 1 year 3years ann. | 5years ann.
Global Equity Income
Composite (%) -15.9 -1.3 1.4
MSCI World High

Dividend Yield (%) 113 6.9 1

| A Sector Ranklng 4 4 4
(quartile)
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2022 todate  Since inception
per annum

B Composite OMSCI World HDY

Supplemental Information — this performance information is supplemental to the GIPS® compliant presentation and is for reference only.
Source: OP 315t October 2022 and FE Analytics. IA Sector ranking is Overstone Global Equity Income Fund vs. |A Global Equity Income Sector.

*Composite = Oldfield Partners Global Income Composite from 2012 onwards and the J Accumulation shares of the Overstone Global Equity Income Fund from 6t Dec —
31st Dec 2011.

GIPS ® is a registered trademark of the CFA Institute.
Please refer to disclosures on page 30.

Past performance is not a guide to future performance, please see risk warning on p.31.



Performance summary — since inception in GBP

Contribution to returnst?
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Source: Bloomberg and OP.

Date: 30t September 2022.

1 Assumes dividends reinvested, rebased to 100.

2 Historic yield in the Overstone income IA Share class .



Attribution — 2022: All about macro economics

Performance Year to Date

(%) X
UK us Residual ~ The
YTD domestic ~ US dollar underweight  Lukoil attribution * Economist
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[
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Largest Detractors — UK overweight, FX, US underweight & Lukoll

Data as at 31st October 2022. Performance is calculated gross of all fees in GBP terms. Index is MSCI World High Dividend Yield
Source: Oldfield Partners, Bloomberg and MSCI ©.
* Residual stock selection, allocation, interaction and currency




Weighted average upside: never had more upside

120%
100%
Following 1 Year
80% return: 59%
Following 1 Year
60% return: 44%
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Median
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Source: OP, Bloomberg.
Date: As at 30" September 2022.



PE multiple: never been cheaper
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Source: OP, Bloomberg.
Date: As at 30" September 2022.



The environment




European value is at record low valuation
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Source: Bloomberg as at 30t September 2022; 1 The PE Low is the lowest PE going back to 2010

2019 2020 2021 2022
S&P 500 Value



US and Europe Value earnings per share
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What you get — Europe outperforms

Source: Bloomberg rebased to 100
Date: As at 30" September 2022.
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Due to poor relative performance across sectors and style

Performance by Sector YTD Performance by Style YTD
80% 10%
60% 5%
40% 0%

20% -5% I I
0% I I I I I I I I -10%
-20% -15%

-40% -20%

-60% 250
Q)@\ ¥ Q\e? 0Q§0 @% é}ra\% @% 3% (\zz}‘\ N & Index  Value  Growth  High Low
RO NS A S R & <f o Dividend Volatility

AR MMV SR RPN RS

o% AR SN \0’5\\

© & N US mEurope
oS &
OO

Source: Bloomberg as at 30t September 2022; all in GBP. 11



Cycles of Equity Outperformance

MSCI EAFE and MSCI USA relative performance
.5, dollar, total return, cumulative outperformance®
400%
374%
(6.1 years) . — . —
350% Regime change determined when there is sustained outperformance
M U.5. outperformance of one region over the other for a cumulative 12 months.
|
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Source: FactSet, MSCI, J.P. Morgan Asset Management, *Cycles of outperformance include a qualitative component to determine turning points in leadership.

Date: As at 30" September 2022.



US margins: at record levels

Labor share of income and profit margins*

Compensation and adjusted after-tax corporate profits as % of GDP
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Record corporate margins crowding out labour

Source: Bloomberg, J.P. Morgan Chartbook and BCA Research
Date: As at 30" June 2022.
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US valuation: the US has rarely been valued higher

S&P 500 - Shiller Price To Earnings (Latest = 27.0 Reported, 24.0 Operating)
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Now is not the time to be buying the US

Sources: MSCI, FTSE, S&P, OECD, Various National Sources, Global Financial Data, S&P, Robert Shiller, Morgan Stanley Research.
Notes: Normalised PE = Price / Normalised EPS. Normalised EPS = Current Book Value x Long-Term Average ROE. Shiller PE defined as inflation adjusted price to 10Y average EPS.
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US Currency: the currency is also overvalued

US Dollar Real Effective Exchange Rate?

150
USsD
o 140
=N
<
< S 130
Sa
=S 120
EH
Qo @
o ® 110
o
)
= 100
90

1971 1976 1981 1986 1991 1996 2001 2006 2011 2016 2021

US dollar only been more richly valued twice in last 50 years

Source: 1 - Bank of International Settlements — Narrow REER; 2 — BCA Research.
Date: As at June 2022.
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US expensive on all metrics and Europe is cheap
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Currency Valuation

The everything bubble has not deflated

Source: Grantham Mayo Van Otterloo & Co. LLC.

Date: As at June 2022.
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Holdings




The Oldfield Partners approach

=  Value

= Concentrated

Dividends
= Unconstrained
Total
= Contrarian
= Long-term Risk
Management
N

Paid to wait for value to be realised

Value

18



Portfolio by type of investment

Portfolio Holdings

10% 10%

mlLowcost mBrands/IP Capital allocator
Capital Asset
Low Cost Brands/ IP Allocator Networks Backed
Samsung . : Exor
Philip Morris BT
Examples Wetherspoons Sgnofi SS&C Alibaba BP
Allegiant Fairfax

Source: OP.

Date: As at 315t October 2022.

19



Key purchases and sales

Q4 2021
Q1 2022
Q2 2022

Q3 2022

Purchases

SS&C Technologies

Sales

Tesco

E.ON

Britvic

20



SS&C — Mission critical software

= Financial services software

= Focused software operator taking share
=  95% customer retention

= History of good capital allocation

» Founder manager — Bill Stone

=  50% discount to historic median multiple
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96.5%

96.0%

95.5%

95.0%

94.5%

94.0%

=  Fair value $120 (140% upside) 20x free cash flow

SS&C P/E Multiple (x)

28
23
18

13

Source: OP, Bloomberg. Data as at 30th September 2022.
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Top contributors and detractors — relative attribution

2022 to
date

-ontributors

Swedish Match
BP

Fairfax
Progressive
Philip Morris

Source: OP, Bloomberg and MSCI ©.
Date: As 315t October 2022.

% = the contribution to relative return of a representative portfolio versus the MSCI World High Dividend Yield

(Net Dividends Reinvested) Index in GBP terms.
Attribution analysis is shown gross of fees.

%

+3.2
+1.8
+1.3
+1.2
+0.8

Top detractors

Lukoil

IWG

J D Wetherspoon
Allegiant Travel
Alibaba

%

-4.9
3.3
-3.2
-2.8
-2.4



Swedish Match

Swedish Match Share Price Chart
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Source: Swedish Match, Bloomberg

1) Source: Euromonitor. The segment “All other tobacco products” includes e-cigarettes.

2) Source: Swedish Match and industry estimates. 23
3) Source: Swedish Match estimates.



Allegiant

Business model
- Point-to-point airline
- Low-cost operator

- Focus on leisure travel

Management

- Maurice Gallagher — Chair & CEO; largest owner (15%)

US Airlines — Operating Margins
35.0% -
Peers

30.0% A
e A|legiant
25.0% A
20.0% A
15.0% A
10.0% A

5.0% A

0.0% T T T T T T T T T T 1
2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019
-5.0% A

-10.0% -

Source: Bloomberg; OP.
Date: as at 30 September 2022

Returns

- High-teens return on capital over the cycle

Valuation

- 6x 2019 PE with fleet 20% bigger

Allegiant P/BV Multiple (x)

12.0 ~

10.0 +

6.0 -
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JD Wetherspoon

Sales per pub (£000)

2,500

2,000

4

1,500

1,000 /_/
500

Source: OP, Bloomberg. JD Wetherspoon
Date: As at 13" September 2022.

Business model — 3x industry average sales per
pub — scale to absorb costs

Management — insider ownership, strong track
record

Returns — mid teens return on invested capital

Financial strength — low leverage relative to
peers

Valuation — back near Covid lows, fair value 15x
free cash flow, 210% upside

25



Conclusion




Weighted average upside: never had more upside

120%
100%
Following 1 Year
80% return: 59%
Following 1 Year
60% return: 44%

40%

20%
Median
0%
Sep-14 Sep-15 Sep-16 Sep-17 Sep-18 Sep-19 Sep-20 Sep-21 Sep-22

Source: OP, Bloomberg.
Date: As at 30t September 2022.
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Portfolio holdings

Portfolio Portfolio
Exor 7.7 Samsung Electronics 4.5
Fairfax 7.5 Investor AB 4.2
BP 7.5 WG 4.0
J D Wetherspoon 54 BT 4.0
Synchrony Financial 5.2 Sanofi 3.7
Allegiant Travel 5.1 Progressive 2.7
SS&C Technologies 4.9 Scandinavian Tobacco 2.4
Alibaba 4.8 easyJet 1.8
Handelsbanken 4.8 Rio Tinto 1.0
Philip Morris 4.8 Colliers International 0.7
Siemens 4.8 Lukoil 0.0
Lloyds 4.5
Source: OP.

Date: As at 315t October 2022.
Representative portfolio used.
Please note that since 3 March 2022 Lukoil has been valued at zero.
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Performance — Global Income Composite

Oldfield Partners

Global Income Composite

01 January 2012 through 31 October 2022
Reported in GBP terms

MSCI World MSCI World High
Calendar year Composite Composite High Dividend MSCIWorld | Composite gross |Dividend Yield (NDR)| MSCI World (NDR) | No. of portfolios| Composite | Total composite Total firm
gross of fees (%) | net of fees (%) | Yield (NDR] (%) (NDR}) (%) 3-Yr St Dev (%) 3-Yr St Dev (%) 3-Yr St Dev (%) in composite | dispersion (%) | assets (GBPm)* | assets (GBPm)
2012 5.1% 4.3% 7.2% 10.6% NIA N/A N/A 1 N/A 29 3507
2013 23.5% 22.2% 19.5% 24.2% NIA NIA N/A 1 N/A 37 3983
2014 8.2% 72% 9.0% 11.6% 8.1% 9.2% 9.1% 1 N/A 32 3308
2015 3.4% 2.3% 2.4% 4.8% 10.1% 10.3% 10.2% 1 N/A 29 2879
2016 31.0% 29.8% 30.4% 28.3% 9.9% 10.0% 9.7% 1 N/A 37 3989
2017 11.4% 10.8% 7.8% 11.7% 9.8% 9.8% 9.3% 1 N/A 74 3795
2018 -3.9% -4.4% -1.9% 3.1% 9.2% 9.9% 10.1% 1 N/A 82 2867
2019 21.3% 20.6% 18.4% 227% 9.3% 8.7% 10.0% 1 N/A 118 3501
2020 -4.6% -5.3% -2.9% 12.6% 19.5% 12.5% 14.8% 1 N/A 100 2810
2021 16.5% 15.7% 16.8% 22.9% 19.7% 12.1% 13.6% 1 N/A 80 2747
2022 to date -16.4% -16.8% 5.6% 5.7% 36 2186
Jyrs per annum 0.7% -1.3% 6.9% 10.5%
byrs per annum 2.1% 1.4% T1.1% 9.5%
Since inception per annum 8.0% T1% 9.9% 125%
Since inception cumulative 129.4% 111.3% 179.5% 257 3%

Incepticn of composite 1st January 2012,

NDR = Met Dividends Reinvested.

*Part of the composite AUM may include currency-hedged assets.

The value of all investments and the income from them can go down as well as up; this may be due, in part, to exchange rate fluctuations. Past performance is not necessarily a
guide to future performance.

Source: OP and MSCI ©.
Please refer to disclosures on the next page.
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Performance disclosures — Global Income Composite

Disclosures

Compliance statement

Oldfield Pariners LLP claims compliance with the Global Investment Performance Standards (GIPS®) and has prepared and presented this report in compliance with the GIPS standards. Oldfield Pariners LLP has been independently verified for the
periods 1st January 2001 to 31st December 2021. The verification reports are available upon request. A firm that claims compliance with the GIPS standards must ish policies and pr rres for complying with all the applicable requirements of
the GIPS standards. Verification provides assurance on whether the firm's policies and procedures related to composite and pooled fund maintenance, as well as the calculation, presentation, and distribution of performance, have been designed in
compliance with the GIPS standards and have been implemented on a firm-wide basis. Verification does not provide assurance on the accuracy of any specific performance report.

Definition of the firm

Oldfield Partners LLP is an independent investment management firm established in December 2004, authorised by the FCA in January 2005, and beginning operations in March 2005. Forthe purposes of compliance with GIPS, the firm is defined as all
assets managed by Oldfield Partners LLP. The firm also includes assets that were previously managed by Alta Advisers Ltd and were subsequently transferred to Oldfield Partners LLP. The historical performance record from Alta Advisers Ltd is linked
to the performance of Oldfield Partners LLP.

List of composites

A complete list of composite descriptions, pooled fund descriptions for limited distribution pooled funds, and a list of broad distribution pooled funds is available on request.

Composite description

The Global Income Composite includes global portfolios run with the following style: large cap, value driven, income fi d, ated, index ig it and anti-short term. The & hmark for this posite is MSCI World High Dividend Yield
Reinvested Net Dividends Reinvested.

Composite creation date

The composite was created in January 2012.

Ex-post standard deviation

The three year annualised standard deviation measures the varability of the composite and the benchmark retfums over the preceding 36 months. Standard deviation Bs are not [ ted for calendar years 2012 and 2013 because 36 monthly
returms are not available.

Fees

Gross of fees performance is calculated gross of investment management fees and as a rule net of custodial and administrative fees. Net of fees performance is presented net of actual investment management fees. For some constituent portfolios,
retumns are calculated gross of administration and cusiodial fees. Retumns are net of all trading expenses. Investment advisory fees are described in Oldfield Pariners LLP's Form ADV Part 2A.

Fee schedule

The highest fee Oldfield Partners LLP charges on any account within this composite is 1.25% per annum.

Currency of results

The results are presented in GBP terms.

Exchange rates

Sources of exchange rates and share prices may differ between the benchmark and the individual portfolios contained within the composite.

Composite dispersion

Composite dispersion is only calculated if there are more than five accounts included in the compasite for the full year. Dispersion is calculated as the highest returmn achieved for an account included in the composite minus the lowest retum achieved for
an account included in the composite. The calculation uses the qross of fees annual refums.

Leverage/Derivatives

From time to time portfolios may use Currency Forwards to hedge currency.

Withholding and capital gains taxes

Performance is calculated net of all non-recoverable withholding taxes and where applicable, net of capital gains taxes.

Additional information

Puolicies for valuing portfolios, calculating performance and preparing compliant presentations are available upon request.

Disclaimer

Source: Oldfield Partners LLP, Bloomberg and MSCI| @. @ Oldfield Partners LLP 2022. This publication has been issued and approved for private circulation only by Oldfield Partners LLP which is authorised and regulated by the Financial Conduct
Authority.

GIPS® is a registered trademark of CFA Institute. CFA Institute does not endorse or promote this organization, nor does it warrant the accuracy or quality of the content contained herein.

This document contains performance information meeting GIPS standards which use a composite of investment advisory fees paid by clients rather than the actual fees which
will apply to a particular investment. GIPS standards are calculated differently to SEC standards and, accordingly, where this document is provided as a hon-exempt investment
advertisement it is not intended for US persons and any US person seeking performance information calculated to SEC rules should contact info@oldfieldpartners.com. Oldfield

Partners LLP’s investment advisory fees are more fully described in the Form ADV Part 2.
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Important information

The value of all investments and the income from them can go down as well as up; this may be due, in part, to exchange
rate fluctuations. Past performance is not necessarily a guide to future performance.

This document is issued by Oldfield Partners LLP (“OP”) which is authorised and regulated by the Financial Conduct Authority in the United Kingdom (the “FCA”). The investment products and services of OP are only available to persons
who are Professional Clients for the purposes of the FCA’s rules. They are not available to Retail Clients. OP has taken all reasonable care to ensure that the information contained in this document is accurate at the time of publication,
however it does not make any guarantee as to the accuracy of the information provided. Comparison to the index where shown is for information only and should not be interpreted to mean that there is a correlation between the portfolio
and the index. While many of the thoughts expressed in this document are presented in a factual manner, the discussion reflects only OP’s beliefs and opinions about the financial markets in which it invests and these beliefs and opinions
are subject to change at any time.

This document does not constitute an offer to buy or sell shares in any fund managed by OP (“the Funds”). The offering materials of the Funds are the only authorized documents for offering of shares of the Funds. The offering materials
may only be distributed in accordance with the laws and regulations of each appropriate jurisdiction in which any potential investor resides. In making a decision to invest in the Funds, prospective investors may not rely on the information
in this document. Such information is subject to change and does not constitute all the information necessary to adequately evaluate the consequences of investing in the Funds. The Funds are only intended for sophisticated investors
and an investment in them presents certain risks which are more fully described in the offering materials under “Risk Factors”. Nothing described herein is intended to imply that an investment in the Funds is “safe”, “conservative”, “risk
free” or “risk averse”. Investors are also reminded that past performance is not indicative of future performance and that they might not get back the amount that they originally invested. Investors in the UK are reminded that they will not
benefit from the UK investors compensation scheme.

Nothing in these materials should be construed as a recommendation to invest in the Funds or as legal, regulatory, tax, accounting, investment or other advice. Potential investors in the Funds should seek their own independent financial
advice. OP neither provides investment advice to, nor receives and transmits orders from, investors in the Funds nor does it carry on any other activities with or for such investors that constitute "MiFID or equivalent third country business"
for the purposes of the FCA's rules. OP may provide advisory or other services relating to, and connected persons may take positions in, investments mentioned herein.

The information contained in this document is strictly confidential and is intended only for use of the person to whom OP has provided the material. No part of this report may be divulged to any other person, distributed, and/or reproduced
without the prior written permission of OP.

Prospective investors must read the entire Offering Memorandum of the Funds and consult with their own legal, tax and financial advisers before deciding to invest in the Funds.

Oldfield Partners LLP
11 Grosvenor Place
London SW1X 7HH
United Kingdom
Partnership No. OC309959.
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