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Performance year to date - OP Global versus MSCI Value and Growth indices
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Source: Bloomberg, as at 30" November 2020, indexed from 2n January 2020. Total Returns in USD.
Overstone Global Equity Fund portfolio used.



Performance year to date - OP Global versus MSCI Value and Growth indices

$

Overstone Global | MSCI World | MSCI World MSCI World i

120 Equity Fund Value Growth |
Since 06Nov20 +9.5% +4.7% +8.6% +1.4% !

120 |
110 A i
100 A |
90 -

(P
A/wwf

70 1 i

| |

. 1

1

1

60 T T T T T :
Jan 20 Mar 20 May 20 Jul 20 Sep 20 Nov 20

Overstone Global Equity MSCI World Value e MSCI World Growth

Source: Bloomberg, as at 30" November 2020, indexed from 2n January 2020. Total Returns in USD.
Overstone Global Equity Fund portfolio used.



Strategy performance
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06Nov20 to date +9.5% +4.7% +8.6% +7.9% +3.1% +7.0%
2020 to date -12.4% +11.2% -4.6% -12.9% +10.4% -5.2%
2019 +16.4% +27.7% +21.7% +11.8% +22.7% +17.0%
2018 -9.5% -8.7% -10.8% -4.0% -3.1% -5.3%
2017 +18.2% +22.4% +17.1% +7.9% +11.7% +6.9%
2016 +21.1% +7.5% +12.3% +44.5% +28.3% +34.1%
asilr;lcuea:ins‘;%ﬁtion +4.9% +7.5% +5.2% +7.0% +9.7% +7.3%

Performance shown is of the A shares, calculated on a Total Return basis net of investment management fees and expenses. Index is MSCI World (Net Dividends

Reinvested) and MSCI World Value (Net Dividends Reinvested).

Source: OP, Bloomberg, Northern Trust Ireland and MSCI ©. Data as at 30" November 2020. *Inception Date is 15t June 2005.
Please refer to the Strategies section of our website (https://www.oldfieldpartners.com) for 5 year fund performance information covering complete 12 month periods.




Value investing — works over the long-term

US Value versus Growth since 1825
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Value outperforms growth over the long term

Source: Two Centuries Investments.



Value investing — works over the long-term

Value Factor Drawdowns 1825 - 2020

Two centuries of value drawdowns

Cumulative loss of value factor since most recent peak (%)
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* Value factor is derived from going long cheap stocks and short expensive ones.
Source: Two Centuries Investments
©FT

Value — is this the best investment opportunity in two hundred years?

Source: Two Centuries Investments, FT October 26t 2020.



Global Equity Strategy - weighted average upside
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Data as at 30" November 2020.
Source: OP.
Representative portfolio used.



Global strategy - portfolio characteristics

Valuation Fundamentals
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mOP MSCI World Value MSCI| World

Source: OP, Bloomberg.

Date: As at 30" September 2020.

Representative global portfolio used. Based on MSCI method. Net debt/EBITDA excludes financials and includes only industrial net debt where applicable.
The ex-utilities net debt/EBITDA values are as follows: OP: 1.2x, MSCI World Value: 2.8x and MSCI World: 2.1x.



OP Global strategy vs MSCI World Value index Top 20

Fwd P/E P/BV P/CF  P/Sales

OP Global Equities Strategy

10.6 0.8 4.6 0.5

JOHNSON&JOHNSON
PROCTER & GAMBLE
JPMORGAN CHASE
HOME DEPOT INC
BERKSHIRE HATH-B
VERIZON COMMUNIC
WALT DISNEY CO
COMCAST CORP-A
PFIZER INC
COCA-COLA CO/THE
MERCK & CO

AT&T INC

INTEL CORP

PEPSICO INC

BANK OF AMERICA
NOVARTIS AG-REG
CISCO SYSTEMS
NEXTERA ENERGY
ABBVIE INC
BROADCOM INC

Would raise the overall
valuation metrics of our
portfolio

Would lower the overall
valuation metrics of our
portfolio

the MSCI Value index is no longer value

Source: MSCI and Bloomberg.

Top 20 constituents for the index as at 30" October 2020. Valuation data as at 11" November 2020.




Oldfield Partners — Value investing is at our core

FY 2016

Q4 2018
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“With every new wave of optimism or pessimism, we are ready to abandon
history and time-tested principles.” - Benjamin Graham, The Intelligent Investor

Delivering when Value works

Source: Intersec Global Universe.
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Oldfield Partners are bottom-up stock selectors

1st January 2016 — 31st December 2018
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Value c - Market Stock
Added = UITENSY T Allocation +  Selection
@ Oildfield Global Equity 4.1 (1) 06 (1) -1.6 (99) 52 (1)

5th Percentile 33 04 o4 42
1st Quartile 1.7 0.0 0.2 23
Median -0.9 -05 0.6 -0.7
3rd Quartile 2.7 0.7 -1.4 -1.6
95th Percentile -46 -1.0 -1.6 -35

Stock selection is the key driver of alpha

Source: Intersec. Composite return data shown. All World Value Universe.

Date: As at 315t December 2018.
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The valuation of the US — market cap to GDP to end Sep 2020

1.8 Valuation matters
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What could possibly go wrong?

Source: Bloomberg, 30st September 2020. Wilshire 5000/ US Nominal GDP.
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US has dominated returns

US vs World ex-US equities
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Source: OP. BofA Investment Strategy, Global Financial Data, Bloomberg.
Overstone Global Equity Fund portfolio used.



The valuation of the US market is at historically high levels

Shiller PE ratio for the S&P 500 Trailing PE
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Source: Dec 2 2020, www.multpl.com, Robert Shiller..
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http://www.multpl.com/

Global Equity Strategy - portfolio structure

Sector weights
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Country weights
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Source: OP, Bloomberg. . Global Equity Strategy MSCI World Index

Date: 30t November 2020. 15



Top contributors and detractors — relative attribution

2020 to date

Top Contributors % Top Detractors %
Samsung Electronic +0.9 Lloyds -3.0
Siemens +0.7 Carnival -3.0
Barrick Gold +0.7 BT -2.9
Allergan +0.6 MHI -2.8
General Motors +0.5 Eni Spa -1.7

Source: OP, Bloomberg and MSCI ©.
Date: As at 30t November 2020.

% = the contribution to relative return of the Overstone Global Equity fund portfolio versus the MSCI
World (Net Dividends Reinvested) Index in USD terms.
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Lloyds Bank — biggest detractor to performance in 2020

UK Banks’ Published LTV Ratios

LTV Stock

, 2010 2014 2017 2018 2019
" NIM pressures, regulatory headwinds and charge-offs

Lloyds 56% 49% 44% 44% 45%

"  Leverage - balance sheet Nationwides  49% 51% 55% 56% 57%

" Strong capital position - Tier 1 16.5% FL Santander UK 51% 47% % 43%

= Stress testing: BofE vs ECB (ltaly) and OP scenarios Natiestss 58%  57% . 5 57%

. Barclays UK 43% 52% . ; 51%
. Structurally lower risk and low cost operator
HSBCexe n/a 51%

. Ending of PPI nightmare - capital
Cumulative PPI Costs

. Stress testing: BofE vs ECB (Italy) and OP scenarios Lioyds Banking Group

F22bn

= Compelling valuation < 0.6x P/BV Barclays
RBS

. +27% in November, still 84% upside over 2 years HSBC
CYBG

Bank of America

Santander

Other

Citibank
Northern Rock £0.6bn
Co-operative Bank £0.6bn

0 2 4 6 8 10 12 14 16 18 20 22

Strong balance sheet to drive long-term capital returns to shareholders

Source: OP, as at 30" November 2020. Charts taken from 1. Bloomberg Intelligence and 2. New City Agenda, 315t October 2019

17



Samsung Electronics — biggest contributor to performance in 2020

Samsung revenue by product segments 2020e

Others
22%

Wobile
phones

= Consolidation in DRAM sector 28%

" Technological leadership and scale = cost advantage

" Diversification leads to industry leading capex = T > : Tablets
ZO/D
 —

maintains competitive advantage Large panel
isplays
1%
. OP holding since 2011, +423% return vs MSCI World DRAM Mobile
13% displays
+ 0 SO/D
170% NAI;][[])J\ash g\{,:
. OP consistent valuation — PE of 11x (+50% net cash)

. L . . Samsung free cash flow generation (ex-M&A, Won tn)
. Potential for significant improvement in shareholder

returns — death of Chairman = higher dividends 18 -

. +27% year to date, still see 22% upside over 2 years
(28% including dividends)
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H Dividends (Won tn) Buy-backs (Wan tn)

Strong balance sheet and cost leadership drives long-term capital returns

Source: OP, as at 30" November 2020. Charts taken from UBS report dated 16" November 2020
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Key purchases and sales

Purchases

Sales

Q12020

Q2 2020

Q32020

Q4 to date

Carnival, Easyjet, National Oilwell
Varco, Nokia

Exor, Japan Airlines, Southwest
Airlines

Berkshire Hathaway

Allergan, Carnival, Japan Post
Holdings, ViacomCBS

Source: OP.
Overstone Global Equity Fund portfolio used.
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Berkshire Hathaway — new purchase

" Diversified, high-quality operating businesses which
cannot be easily replicated in the public market

" Compounded book value per share at ¢.10% p.a.
" US exposure in a market hard to find value

=  Attractive valuation entry point 1.1x P/BV

=  Cash on hand $130bn

. (2015 annual letter) “We would be delighted to

repurchase our shares should they sell as low as 120%

of book value. At that level, purchases would instantly
and meaningfully increase per-share intrinsic value for
Berkshire’s continuing shareholders.”

" Return of capital through buybacks $5bn and $9bn Q2
and Q3 of 2020

OP Valuation at purchase ($bn)

Investment portfolio (after tax)

Railroad (BNSF)

Utilities & Energy (BHE) |
Manufactunng, Servicing, Retailing
Equity method

Insurance underwriting

Investable cash and fixed income™®
QP equity value (entry)

QP equity value (2022)

Market value (entry)

210

100

645

475

*Excludes 530bn minimum cash requirement

45

140

730

10

20

Berkshire Price to Book Value

1.90x
1.80x i
1.70x [,
1.60x 1 ﬁ, | [H
180 N Mg VY
1406 " WAy A |
1.30x \ '.f.- A f
ha| i {
1.20x 'f V| '\J"rx.““‘“'
1.10x :
1.00x
8 865 8 8 & £ & ¢
= = = = = = = = =
o~ ] [} [} [} [} o o o

2014

2015

2016

2017

120

+55%

2018

2019
2020

High quality businesses to drive long-term capital returns

Source: OP, as at 30" November 2020. Bloomberg
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ESG integration

- .
Idea generation

* |nvestment team have
access to MSCI ESG
research reports

* Investors carry out their
own appraisal of material
ESG issues to an
investment thesis

» Dedicated ESG section
in all key research notes

» Debated by the wider
investment team at
weekly team meetings

—

Stewardship Committee oversight

. .
Active ownership

| -

* Engage with company
on material issues
within the ordinary
routine of interaction

+ Stewardship
Committee oversees
progress of
engagements

“—— + MSCI Controversies
Alert system to monitor
new or existing
controversies

(Escalation process

Withholding support
or voting against
management (and
informing them)

Meeting with non-
executive directors or
the chairman

Collaborative
intervention with
other institutional
investors

Engaging with
regulatory or
governmental bodies

ESG integrated from idea generation and throughout the investment horizon

21




Climate Change

Share and gain knowledge for assessing and
engaging on climate related risks

Climate =
Action 100+

The Institutional Investors
Group on Climate Change

- .
Idea generation

| -

* |nvestment team have
access to MSCI ESG
research reports

* Investors carry out their
own appraisal of material
ESG issues to an
investment thesis

\ Dedicated ESG section
in all key research notes

Debated by the wider
investment team at
weekly team meetings

TASK FORCE on

FINANCIAL
DISCLOSURES

Include dedicated Tcm

section for assessing Governance
transition risks to a Statesy

low carbon economy oy
structured on TCFD _
recommendations *{and Targets

IGCC~

Stewardship Committee oversight

. ,
Active ownership

+ Stewardship

progress of
engagements

“—— - MSCI Controversies

(Escalation process

| -

* Engage with company * Withholding support
on material issues or voting against
within the ordinary management (and
routine of interaction informing them)

* Meeting with non-

Committee oversees executive directors or

the chairman

Collaborative
\— intervention with

Alert system to monitor other institutional

new or existing
controversies

CLIMATE-RELATED

investors

Engaging with
regulatory or
governmental bodies

Collaborative
engagement

with CA 100+
signatories

22



Engagement activity

easyJet

—

OmvmuFc JR

¢
lcepco

. LLOYDS BANK

1O¢ Kansai Electric Power

power with heart

L C )4

Cyber Security - Throughout 2018, we participated in the UN PRI’s collective initiative on cyber
security, and co-led the engagement with Tesco. Drawing on this experience, we engaged on cyber
security with Lloyds Bank, Kansai Electric, BT, Toyota and MUFG and most recently easyJet

Nomura, East Japan Railway, MHI, MUFG - board independence; cross-holdings as a source of

capital

Korea Electric Power — joined a collaborative group of CA100+ signatories to dissuade KEPCO
from proceeding with its development of coal-fired generation and press for improvements in carbon

emissions disclosure

BT & Lloyds Bank — CEO & CFO compensation structure

Kansai — corporate governance reform following the 2019 bribery scandal

National Oilwell Varco — strategy for managing a transition to a low carbon economy

Toyota — greater disclosure to international investors

=:PRI

Principles for Cns
Responsible ~ OP 2020 ‘A

Investment rated

OP Tier 1 respondent to FRC’s
UK Stewardship Code

23



Global Equity Strategy — holdings and valuation methodologies

Valuation Target Valuation (Analyst)
Company Name % Portfolio Primary valuation method Fair value LI G
(CAYCES))

SAMSUNG ELECTRONICS CO LTD 7.1 66,700 PE + net cash per share 81,398 22% 27% AF
TESCOPLC 6.2 227 P/E, P/B, PICF, EVIEBITDA 299 32% 39% NW
SIEMENS AG-REG 5.7 112 P/E 140 24% 31% Sz
E.ON SE 55 9.09 P/E 12.50 37% 48% Sz
SANOFI 5.3 85 P/E 104 23% 30% SZ/IRG
BT GROUP PLC 4.9 117 SOTP + P/E 226 93% 100% SZ
LLOYDS BANKING GROUP PLC 4.7 35.62 P/TBV + P/E 66 84% 90% RG/SZ
TOYOTAMOTOR CORP 4.4 6,999 P/B 9,700 39% 45% IM
NOKIA OYJ 4.3 3.35 EV/Sales + P/B 3.55 6% 10% JL
MITSUBISHI UFJ FINANCIAL GRO 4.0 449 P/TBV 537 20% 31% AG
ENI SPA 3.9 8.30 P/B 12.80 54% 64% NwW
NATIONAL OILWELL VARCO INC 3.9 12.26 P/E 37.00 202% 203% HF
BAYER AG-REG 3.7 48.59 SOTP 62 27% 36% CcoO
BARRICK GOLD CORP 3.7 29.81 P/B 48.75 64% 66% RG
MITSUBISHI HEAVY INDUSTRIES 35 2,352 P/B 3,770 60% 67% AG
CITIGROUP INC 35 55 P/TBV 76 38% 45% RG
GENERAL MOTORS CO 35 43.84 P/E 46.50 6% 9% AG
NOMURAHOLDINGS INC 3.3 524 P/B, P/E +SOTP 636 21% 31% JIM
KOREAELECTRIC POWER CORP 3.1 21,450 EV/Sales + EV/IC + P/B 35,550 66% 73% CO
HEWLETT PACKARD ENTERPRISE 3.0 11.04 P/E 15.00 36% 45% NwW
KANSAI ELECTRIC POWER CO INC 2.5 955 P/B 1,863 95% 105% AG
BERKSHIRE HATHAWAY INC-CL B 2.4 229 SOTP + look through earnings + P/B 300 31% 31% JL
EXOR NV 2.2 58 SOTP 85 45% 46% Sz
EASYJET PLC 1.4 805 P/S + PIE 1,450 80% 83% Sz
JAPAN AIRLINES COLTD 1.1 1,977 P/B 2,450 24% 25% JL
SOUTHWEST AIRLINES CO 0.8 46.34 EV/Sales 56 22% 23% (efe)
SIEMENS ENERGY AG 0.7 25.01 SOTP 32.00 28% 30% CcO
Weighted Average Upside 46%

Source: OP.

Date: As at 30" November 2020.
Representative global portfolio used.
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Conclusion

Value Drawdowns over nearly 200 years

Two centuries of value drawdowns

Cumulative loss of value factor since most recent peak (%)

1826 1850 1900 1950 2000

* Value factor is derived from going long cheap stocks and short expensive ones,
Source: Two Centuries Investments
OFT
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2020

Value has long-term track record of
outperformance

Only a true value manager will
capture the opportunity

The last decade worst on record

Every time in history value has
recovered relative to growth

Value needs +150% outperformance
of growth to return to parity

Capturing the value opportunity now at a 200 year extreme

Source: Two Centuries Investments, MSCI.
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Value investing — valuation now at an extreme

Valuation spread of most expensive quintile of US large-caps to historic average

e Mar. 18
Wide | S50
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Narrow
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Recessions

“value stocks trade at one of the lowest trailing multiples seen in the last 70 years’

Source: Empirical Research - March 26th , 2020. US Large Capitalization Stocks Valuation Spread The Top Quintile compared to the average 1926 to late March 2020



Value investing — valuation now at an extreme

Valuation spread of most expensive quintile of US large-caps to cheapest

Valuation spreads are at 70-year extreme levels

Source: Ken French Data Library, MSCI, Bloomberg, Factset, Bernstein analysis. The historic series is derived from the Ken French Data Library and it is the market cap weighted
inverted trailing earnings vyield for the most expensive and cheapest quintile of stocks out of the largest 1200 US stocks. The latest data point (the dots) on the chart are estimates
derived by us from current valuation data. Note that we exclude stocks with negative trailing earnings. As of 24t September 2020.
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Portfolio upside versus realised return - post GFC

2009
Total retum to
Portfolio 31/12/2010 (Local
weight  Upside  Cumency)

ABB 3.2% 30% 37%
Bamick 7.3% 26% 48%
BHP 51% 56% 50%
British Land 4.8% 74% 54%
Canon 7.0% 73% 67%
Cisco 3.1% 30% 25%
Conoco 7.2% 113% 95%
DR Horton 2.4% 85% 45%
eBay 2.0% 30% 129%
Fanuc 6.9% 24% 95%
Hitachi 5.3% 93% 63%
Investor 46% 33% 46%
JNJ 3.8% 42% 29%
Legg Mason 2.9% 199% 161%
Microsoft 8.0% 89% 71%
MUFJ 4.2% 91% -3%

Pulte 2.2% 72% -26%
Shinsei 0.8% 78% 5%

Statoil 38% 34% 30%
Vivendi 8.5% 67% 2%
Vodafone 4.1% 35% 53%
Weighted average 63% 54%

Source: OP portfolio weights and upside as at 17" March 2009.
Overstone Global Equity Fund portfolio used.



Portfolio upside versus realised return

2016 2018
Total return to Total return to
4th Jan. 2018 2nd Jan. 2020
Portfolio (local Portfolio (local
weight Upside currency) weight Upside currency)

BARRICK GOLD CORP 2.4% 155% 78% BARRICK GOLD CORP 2.8% 68% 29%
BP PLC 5.2% 46% 76% BT GROUP PLC 4.5% 27% -17%
CITIGROUP INC 6.7% 1% 52% CITIGROUP INC 5.8% 13% 15%
SIOLSIE e 00 S0 EAST JAPAN RALWAY CO 5.5% 54% -8%
EAST JAPAN RAILWAY CO 5.3% 30% 4% ENI SPA 4.3% 27% 13%
L STOREEE S o JE2LEE - v
HEWLETT PACKARD ENTERPRISE 3.1% 33% 7% GENERAL MOTORS CO 3.2% 10% 3%
HP ING 1% 3% 06% HEWLETT PACKARD ENTERPRISE 3.5% 13% 17%
KANSAI ELECTRIC POWER CO INC 4.6% 95% 1% Eg'\éSEAA Eigi'ﬁé ig\xii 2'822 gggﬁ 22;&
KOMATSU LTD 5.0% 66% 131% KYOCERA CORP 0.9% % %
KYOCERA CORP 5.4% 38% 48% LLOYDS BANK 5 7% 010 o
LUKOIL PJSC-SPON ADR 4.0% 204% 110% :
MICROSOFT CORP 2.1% 9% 66% LUKOIL ADR 4.9% % 89%
MITSUBISHI UFJ EINANCIAL 6.6% 7906 2106 MITSUBISHI HEAVY INDUSTRIES 5.0% 34% 7%
NOMURA HOLDINGS INC 4.7% 66% 9% MITSUBISHI UFJ 6.8% 16% -23%
RIO TINTO PLC 6.3% 75% 129% NOMURA HOLDINGS INC 4.8% 39% -10%
SAMSUNG ELECTRONICS 5.8% 55% 119% RIO TINTO PLC 6.4% 13% 35%
STAPLES INC 4.4% 34% 14% SAMSUNG ELECTRONICS CO 4.9% 55% 15%
TESCO PLC 4.9% 101% 47% TESCO PLC 6.1% 34% 28%
TOYOTA MOTOR CORP 5.6% 62% 10% TOYOTAMOTOR CORP 5.3% 21% 14%
VOLKSWAGEN AG-PREF 2.2% 42% 46% VIACOM INC-CLASS B 5.5% 118% -19%
Weighted average 68% 55% Weighted average 36% 0%

 The last 12 years have been very poor for value, especially the last two
« Our weighted average upside has proved a good indicator in the two prior times in early
2009 and early 2016 when we saw historic peaks in upside

Source: OP portfolio weights and upside as at 4t January 2016 and 2™ January 2018.
Overstone Global Equity Fund portfolio used.
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Country exposure

100%

90% -

USA

m UK

E Taiwan
Switzerland

®m Sweden

B Spain

® South Korea

B Singapore

m Russia

® Norway

®m Netherlands

® Japan

| ltaly

® France

® Finland

= Germany

m Cash

m Canada

80% -

70% -

60%
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40%

30%

20%

10%

0%
2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020

Source: OP. Date: As at 30t November 2020.
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US has dominated returns

25
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19

17

15

13

"

S&P 500 5 largest stocks as % of market cap

2020: Microsoft, Apple, Amazon, Alphabet, Facebook 4)

2000: Microsoft, GE, Cisco, Intel, Walmart

w—T0Op 5 companies % of S&P500 market cap

L) ) 1 Ll L) L] L] 1] L} L} L 1 1

90 92 94 96 98 '00 '02 '04 06 '08 M0 12 "4 16 18 20 22

Source: OP. BofA Investment Strategy, Global Financial Data, Bloomberg
Overstone Global Equity Fund portfolio used.
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Value Traps — the occupational hazard of the value investor

. Primary research process

Margin of safety — . Low starting multiples
. Operational and financial leverage

. -40% = new analyst review = 3" bite

. Limit to 3 bites
Controls . Limit to 10% at cost
—) . Distance - price and time

Target valuation reached

Discipline : Thesis violation
Reluctant sale

= Price vs value
‘3 bites’ — . -20% = full review = 2"9 bite

\ A N N N

Without Value Traps the value investing proposition would not exist
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Pandemic: what did we do when it struck?

* Existing holdings reviewed and stressed

* Sold Carnival, Allergan

* Additions made to Bayer, Citigroup, ENI, Lloyds Bank, MHI, Nokia and Siemens

* New opportunities reviewed at the height of the sell off

Aerospace — Rolls Royce, United Technologies

Airlines - EasyJet, JAL, Southwest, Lufthansa, Ryanair
Banks - Handelsbanken, ING, Synchrony, Wells Fargo
Energy - National Oilwell Varco, Baker Hughes, BP, Lukoil
Industrials - Exor, CNH, Deere, NXP, Renault, Thyssenkrupp

Lodging

Booking.com, IHG

Data as at 30t June 2020.
Source: OP.
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Airlines — picking the winners

. Epicentre of risk — clear dislocation Number of commercial flights tracked by Flightradar24, per
day (UTC time), last 180 days

125,000

" Focus on balance sheets and superior business models

100,000
" Stress test — no flying for a year E‘ 75,000
E 50,000
. Diversified basket and limited position z
25,000
. New holdings in Easyjet, JAL and Southwest e ) ] 1 i )
\’“‘& ~ o \:‘s& x-\? \/\0 N V‘\)E
=  Upsides +50 to 100% at time of purchase i R deie. SIS o A
US Airlines’ debt JAL — EV/sales 0.3x
Year-end debt m_”“””"‘““‘
S40 billion )
| h B American |
25 |I ‘ W United 07
Delta
Southwest 0604
10 ‘ 0.504

Historically low valuations and balance sheet strength

Source: OP Research, WSJ, Flight Radar 24, Bloomberg as at 16" July 2020
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Southwest Airlines — the original low-cost carrier

“Cash in this environment is an asymmetrical risk. Not enough, that is a huge problem. Too much,
we'll pay down debt or we'll buy available assets opportunistically.” — Gary Kelly, CEO of Southwest

Airlines, 28 April 2020

= Low cost operator with exceptional customer service — no
fees for checked bags, flight changes, seat selection etc.

= Maintained investment-grade rating for 30+ years and is
currently the only major US airline with an IG-rating

= Able to survive under current conditions for +2 years
before raising further liquidity

= Remained profitable for 47 consecutive years through
FY19. Generating high teens ROCE in a normal market

= History of taking market share during downturns

= US market benefiting from high industry concentration and
population growth

EV To Trailing 12M Sales

l

i

T. SOUTHWEST,
T .Highonl

AIRLINES CO 0.8361:
00

S

-+ Average
L Low on 04,
B Median (LU

1.4428
23712 0.3393
usy 1.426

"

1990-1994

1995-1999

2000-2004

CopyrightZ 2020 Bloomberg Finance L.P.

Marketshare?

Number of cities

Number of states®

Number of countries®

Fleet!

ROIC®

>960

5%
33
14

1

106

8%

Source: Southwest Airlines

2005-2009

2010-2014

>2,500

12%
58
29

1

344

20%

2015-2019
03-Sep-2020 12:52:01

Daily departures’

>3,200 >4,000
21% 22%
69 101
35 40
1 1"
548 747

10% 22.9%

Initiated position in May 2020 at $29 - 65% upside at 1.4 EV/Sales
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Exor — idiosyncratic stock specific opportunity

=  Shareholder alignment

" Strong track record

. Known values - PartnerRe, listed
. Recovery potential - FCA, CNH

" FCA merger with Peugeot €3.7bn

" New holding in 2020 with 80% upside at
time of purchase

Exor — Sum of the Parts (OP fair value)

FCA

FCA Convertible

Ferrari

CNH

PartnerRe

Juventus Football Club

Other assets (listed)

Other assets (unlisted)

Debt

7,472

304

(€m)

5,439
3,989
5,668
649
730
1,319

Bl 3.494)

OP equity value | 2,076

Market value

11,377

Margin of safety throughout

Source: OP Research 22 October 2020 , Bloomberg.
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Value investing — fundamentals are not that different to history

Gross Profitability and Return-on-Assets Spreads, Equal-Weighted Top 1000 Stocks, Industry-Neutral,
Price-to-Book Sort
December 31, 1967 — March 31, 2020

5% -
D% T T T T T T T T T
5% -

-10%
-15% -
-20%

GPOA and ROA Spreads

-25% -
1967 1971 1975 1979 1983 1987 1991 1995 1999 2003 2007 2011 2015 2019

—GPQOA Difference ROA Difference

This time is not different

Source: AQR Capital Management, “Is (Systematic) Value Investing Dead?” — May 8" 2020
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Risk warning and other 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.

The Overstone Fund PLC (the “Company”) is an investment company with variable capital incorporated with limited liability in Ireland and is organised in the form of an umbrella Fund. The Company has been authorised by the Central Bank of Ireland (the “Central
Bank”) as an investment company pursuant to Part X!l of the Companies Act, 1990. Authorisation of the Company is not an endorsement or guarantee of the Company by the Central Bank. Authorisation of the Company by the Central Bank does not constitute a
warranty by the Central Bank as to the creditworthiness or financial standing of the various parties to the scheme and the Central Bank shall not be liable by virtue of that authorisation or by reason of its exercise of the functions conferred on it by legislation in
relation to this Company for any default of the Company.

The Company has been authorised by the Central Bank of Ireland as a Qualifying Investor Alternative Investment Fund (“AIF”) pursuant to Chapter 2 of the Central Bank’s AIF Rulebook. OP has been authorised and regulated by the FCA in the

U.K. as afull-scope U K. Alternative Investment Fund Manager (“AIFM”) pursuant to Part 2 of the Alternative Investment Fund Managers Regulations 2013 and acts as the external AIFM of the Company.

The Company is an open-ended investment company incorporated with limited liability under the laws of Ireland and is organised in the form of an umbrella fund with segregated liability between Funds. Its share capital may be divided into a number of Classes
each representing interests in a Fund. The distribution of Prospectuses relating to Funds established by the Company is restricted in certain jurisdictions and accordingly it is the responsibility of any person or persons wishing to make an application for Shares to
inform themselves of and to observe all applicable laws and regulations of any relevant jurisdiction.

United Kingdom: Funds established under the umbrella of the Company are not recognised collective investment schemes for the purposes of the Financial Services and Markets Act 2000 and the Funds may not be promoted to the general public. The Funds'
Prospectuses may only be issued and the shares in the Funds may only be promoted in compliance with the Financial Services and Markets Act 2000 (promotion of Collective Investment Schemes) (Exemptions) Order 2001, as from time to time amended. Many
of the protections provided by the United Kingdom'’s regulatory regime will not apply to investments in the Funds referredto in this communication including access to the Financial Ombudsman Service and the Financial Services Compensation Scheme.

United States: Shares in the Funds have not been and will not be registered under the Securities Act 1933 of the United States (as amended), the Investment Company Act (1940) or the securities laws of any of the States of the United States. Shares in the
Funds may not be offered, sold or delivered directly or indirectly in the United States or to or for the account or benefit of any "US Person” as defined in Regulation S under the 1933 Act except pursuant to an exemption from, or in a transaction not subject to, the
registration requirements of the 1933 Act and any applicable State laws.

Ireland: The Funds will not be marketed publicly in the Republic of Ireland without the prior approval in writing of the Central Bank. The Funds have not been approved by, and are not regulated by, the Central Bank of Ireland.

Canada: The Overstone Fund plc (Canadian Offering Memorandum) prospectus should be read in the context of and in conjunction with the Foreign Prospectus (together called the “Memorandum”). The offering in Canada of shares in the Funds is being made
solely by the Memorandum and any decision to purchase shares in the Funds should be based solely on the information contained therein. No person has been authorised to give any information or to make any representations other than those contained in the
Memorandum. The offering in Canada of shares in the Funds is being made solely to subscribers resident in the Provinces of Ontario, Québec, Nova Scotia, British Columbia and Alberta in reliance on exemptions from the prospectus and dealer registration
requirements contained in applicable Canadian securities laws.

Australia: OP is exempt from the requirement to hold an Australian financial services licence under the Corporation Act in respect of financial services. OP is regulated by the Financial Conduct Authority under UK laws, which differ from Australian laws.

This document does not constitute an offer to buy or sell shares in the Funds. The offering materials of the Funds are the only authorised 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.

The following is a brief summary of only some of the risk factors which may apply to each of the Funds: An investment in a Fund carries with it a significant degree of risk. The value of shares in the Funds may fall as well as rise and investors may not get back the
amount originally invested. Accordingly, an investment in a Fund should only be made by persons who are able to bear the risk of loss of all the capital invested. Investment Risk - An investment in a Fund involves investment risks, including possible loss of the
amount invested. The capital return and income of a Fund are based on the capital appreciation and income on the investments it holds, less expenses incurred. Therefore, a Fund’s return may be expected to fluctuate in response to changes in such capital
appreciation or income. Currency Risk - Each Fund is denominated in either U.S. Dollars, Euro or Sterling but the investments of a Fund may be acquired in a wide range of currencies and this will create currency exposure. Political Risks - The value of a Fund’s
assets may be affected by uncertainties, such as political developments, changes in government policies, taxation and currency repatriation and restrictions on foreign investment in some of the countries in which the Funds may invest. Counterparty and
Settlement Risks - The Funds will be exposed to a credit risk on parties with whom it trades and may also bear the risk of settlement default. In addition, market practices in relation to the settlement of transactions and the custody of assets could provide
increased risks. Emerging Markets - Where a Fund invests in equities or securities of companies incorporated in or whose principal operations are based in emerging markets additional risks may be encountered. These include: (a) Currency Risk: the currencies
in which investments are denominated may be unstable, may be subject to significant depreciation and may not be freely convertible; (b) Country Risk: the value of the Fund’s assets may be affected by political, legal, economic and fiscal uncertainties within the
emerging markets; (c) Market Characteristics: some emerging markets are still in the early stages of their development, have less volume, are less liquid and experience greater volatility than more established markets and are not highly regulated; (d) Custody
Risk: in some markets custodians are not able to offer the level of service and safe-keeping, settlement and administration of securities that are available in more developed markets; and (e) Disclosure: less complete and reliable fiscal and other information may
be available to investors and accounting standards may not provide the same degree of shareholder protection as would generally apply internationally. Substantial Repurchases - If there are substantial repurchases within a limited period of time, it may be difficult
for a Fund to provide sufficient funds to meet such repurchases without liquidating positions prematurely at an inappropriate time or on unfavourable terms. Investment in Other Collective Investment Schemes - Each Fund may invest in other collective investment
schemes and management fees and performance fees (if applicable) will be in addition to each Fund’'s charges.

The foregoing summary list of risk factors does not purport to be a complete enumeration or explanation of the risks involved in an investment in the Fund. Prospective investors must read the entire Offering Memorandum of the Company and consult with their
own legal, tax and financial advisers before deciding to invest in a Fund.

Oldfield Partners LLP
11 Grosvenor Place
London SW1X 7HH

United Kingdom
Partnership No. OC309959.
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