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Oldfield Partners — Patient, Unconstrained, Value manager

Differentiated philosophy
Margin of safety

Paid to wait whilst value Is realised



2023 highlights for the strategy

= Qverstone Income: +20%

Performance
= MSCI HDY: +3%

Contributors & = Contributors: JD Wetherspoon (+83%), Fairfax (+55%), Pason (+39%)
detractors!

» Detractors: KT&G (-4%), Philip Morris (-2%), LG H&H Prefs (-11%)

» Purchases: Heineken, Winpak, North West, WK Kellogg, LG H&H, Ally,

Purchases & Chubb, Brembo, Shell, Pason

sales
» Sales: Rio Tinto, Progressive, easyJet, Siemens, Colliers, Synchrony

= Qverstone Income: 10x P/E

Outlook = MSCIHDY: 14x P/E

= MSCI World: 18x P/E

Source: OP, Bloomberg. Date: as at 315t December 2023.
1 Performance is local currency total return over the year or from the point of purchase



Long term performance

Global Income Composite* & MSCI World High Dividend Yield (Net Dividends Reinvested)
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Supplemental Information — this performance information is supplemental to the GIPS® compliant presentation and is for reference only.

Source: OP 31t December 2023 and FE Analytics.

2021

2022

2023 to date Since inception
per annum

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

31stDec 2011.
GIPS ® is a registered trademark of the CFA Institute.
Please refer to disclosures on page 35.

Past performance is not a guide to future performance, please see risk warning on p.36.



Performance disaggregated: earnings growth vs valuation

Underlying growth... ...but valuation headwind (fwd P/E)
330 ——Msciwond 9% EPS CAGR .
. . . 0
MSCI High Dividend Yield
= Overstone Income 25x
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Good underlying performance but valuation headwind

Source: OP, Bloomberg.
Date: as at 315t December 2023.



Investment environment: boiling frog

No, | don’t believe it's
getting warmer in
here. Why do you ask,

Fred? Fred...?




Growth stocks at a near all-time premium

20 MSCI World Growth PE / MSCI World Value PE

MSCI World Growth PE: 29x
MSCI World Value PE: 13x

25

Average 1.4x

0.0
1996 2001 2006 2011 2016 2021

Growth has never been more expensive relative to Value

Source: OP, Bloomberg.
Date: as at 315t December 2023.



International Equities at clear discount to US for Value indices too

25 S&P 500 Value PE / MSCI EAFE Value PE

S&P 500 Value PE: 17x
MSCI EAFE Value PE: 10x

2.0

15

1.0 Average 1.2x

0.5

2004 2009 2014 2019

US Value overvalued relative to EAFE Value

Source: OP, Bloomberg.
Date: as at 315t December 2023.



Small cap value is the cheapest area of the market

Current P/E as % of 20-year average

Growth

Large 109% 125% ( 140%
Mid 103% 105% 129%
Small (o 9t% 103% 130%

Large Cap growth trading at a material premium to long term averages

Source: BofA Global Investment Strategy, Ibbotson, Fama-French, Bloomberg JP Morgan.
Date: as at 315t December 2023.



Valuations matter for returns

S&P 500 forward P/E ratios and subsequent 10-year returns
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Expected 10-year annualised return for S&P 500 is below 5% at current valuation

Source: OP, Bloomberg.
Date: From 1993 to 2023 (monthly datapoints).



Systematic repeatable process




Investment process: Idea generation

Large investable universe Investment process

>$5m daily traded volume:
~13,500 _
Investable universe

Developed markets: )
~7,500 Portfolio

Forward P/E

ualit
<20x: ~3,000 Q y

Leverage
<5x: ~2,500

A= T TS
,7 Investable
| universe: 1

/
‘(2000

Large investable universe gives us a constant flow of new investment ideas
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Investment process: Quality filter

e Circle of competence
« Simple
* Predictable
» Track-record
 Disruption risk

e Competitive position

Low cost

Brands / IP

Asset backing Quality
Capital allocation

Network

e Management
* Management alignment

° Balance sheet
» Low leverage
* Ability to withstand turmoill

Rigorous process to filter out poor companies

13




Investment process: Valuation filter

Quality

= Why valuations
« Empirical data
« Margin of safety

= Metrics

* FCF yield
P/E
P/B
Sum-of-the-parts
Dividend yield

= Portfolio
« 10x P/IE

Strict focus on valuations

14




Investment process: Portfolio construction

Investable universe

Quality

O Concentrated

) * Focus on best ideas
Portfolio

e Bottom-up
» Understanding limits risk

e Risk management

« Permanent loss of capital

« Diversification: sector, geography,
theme

Strict process leads to bottom-up and concentrated approach

15




Process in action: Heineken — best in class operator

Fundamentals

Superior organic volume growth?

c Circle of competence

= 2nd [argest global beer company
e Competitive positioning

= No.1 or 2 market position in 71 countries globally

= Growing quicker than the market ¢.100-150bps p.a.

= Leading zero alcohol products

e Management

= Alignment with family
° Balance sheet

= Gearing at 2x Net Debt/EBITDA peers over 3x

130
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e Heineken == AB Inbev Carlsberg Molson Coors

/\f

\/
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Valuation metrics (PE ratio)
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",

2013 2015 2017 2019 2021 2023

High quality global beer business taking share

Source: OP, Bloomberg and Heineken.
Notes:1 — Organic volume growth from 2014 onwards rebased to 100.
Data as at 31t December 2023.
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Value without trade-offs




What’s the trade-off?

Quality

Valuation

Return on equity 21% 15% 13%
Earnings growth 15% 9% 6%
Leverage 1.1x 1.6x 1.7x
Price/Earnings 25X 18x 13x

Trade-off between quality and valuation

Source: OP, Bloomberg.
Date: as at 31st December 2023.
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Return on equity

1-year forward return on equity (consensus)
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Return on equity in line with market

Source: OP, Bloomberg.

Note: Using Bloomberg 1-year forward return on equity estimate.

Date: as at 31t December 2023.
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Growth

2023-25 EPS CAGR (consensus)

Growth in line with market

Source: OP, Bloomberg.
Note: Using Bloomberg 2023-25 estimated EPS CAGR.
Date: as at 315t December 2023.
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Balance sheet

1-year forward net debt to EBITDA (consensus)
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Leverage below market

Source: OP, Bloomberg.
Note: Using Bloomberg 1-year forward net debt to EBITDA. Excluding financials.
Date: as at 315t December 2023. 21



1-year forward price to earnings (consensus)

Valuation

<
c

Valuation significantly below market

Note: Using Bloomberg 1-year forward price to earnings.

Date: as at 31t December 2023.

Source: OP, Bloomberg.
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Value without trade-offs

...similar growth... ...lower leverage... ...lower valuation

Return on equity EPS Net debt / EBITDA Price / earnings

18x
1.6x
9% 1.0x 10x
8% I I I

m Overstone Global Equity Income = MSCI World

No trade-off between quality and valuation — excellent starting point for outperformance

Source: OP, Bloomberg.
Date: as at 315t December 2023.

Returns are stated using 1-year forward return on equity estimate. Growth is 2023-25 estimated EPS CAGR. Leverage is 1-year forward net debt to EBITDA, excluding
financials. Valuation is 1-year forward price to earnings.
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Recent activity




2023 investment theme #1: Temporary margin pressure

Company

Opportunity

Y Heineken

skl

NORTH WEST

COMPANY

WK Hollrgg &

Margin pressure — cost inflation

Best-in-class operator

Margin pressure — cost inflation
Monopoly positions

Fully recovered in Q3 FY24

Margin pressure — cost inflation
Spin-off

Unique brands

14% 15I%
1H  1H
2015 2016

10%
9% I
Q1 Q2
2022 2022

14% 15%

2013 2014 2015 2016 2017 2018 2019 2020

®mEBIT margin

Margins
17% LT !
14%  14% 15% , :
| 129%
11 - 1 n
1H 1H  1H  1H  1H | 1H !
2018 2019 2020 2021 2022} 2023
m Adj EBIT margin
b !
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i n B B B T
-
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2022 2023 2023 2023 20231 2024
_______ |
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0,
22% oo R
I I I 7% | 39
2% ! 3%
na. B Y -
1

Short-term cost pressure leading to attractive long-term opportunities

Source: OP, Bloomberg.

Note: WK Kellogg EBIT margin for 2019 not available due to changed reporting ahead of spin-off.

Date: as at 315t December 2023.
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2023 investment theme #2: Quality operators in out-of-favour sectors

Company Opportunity

Sector valuation

= Sector de-rating

Pricing power

o)

= Sector de-rating

80% luxury market share

O brembo

= 10% growth CAGR

= Sector de-rating

Significant earning power

ally
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= F\d P/E of O&G service over S&P 500

150%

)
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= Fwd P/E of auto suppliers over S&P 500

90% W [ -
- ~
~
60% ( \

30% S e

e - -

2004 2007 2010 2013 2016 2019 2022

= F\d P/E of consumer finance over S&P 500

Baby thrown out with the bathwater due to indiscriminate selling

Source: OP, Bloomberg.
Note: Periods which are not meaningful not shown.
Date: as at 315t December 2023.
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Pason Systems

Business overview North American Revenue / Industry Day

= Mission-critical software for O&G rig operators

6% CAGR
= Dominant market share 248 853
622 666 707

582 585
= Small share of total spend 548 °09

470
= Opportunity to expand into adjacent markets I I I I I I

2013 2014 2015 2016 2017 2018 2019 2020 2021 2022

Investment thesis Price to sales
»= Niche market limiting scope for new entrants 12
= Pricing power 10
= Strong balance sheet — net cash z
= 11% earnings yield 4
2
0

1997 2000 2003 2006 2009 2012 2015 2018 2021

“Pason is really like the lifeblood of the decision-making process on the rig. Without it, you're basically blind”

Source: OP, Pason, Tegus expert network
Date: As at 315t December 2023.
27



Brembo

Business overview

Volume growth

= Global specialist in
brake discs and
calipers

= +80% market share in
premium/luxury
segment

= Unique auto supplier: >20% ROIC, >10% OPM

= Family ownership / long-term orientation

Investment thesis

17% 19% 19% 17%

13% 13%
9% I 99, 10%
2012 2013 2014 2015 2016 2017 2018 283.9 2§00 2021 2022

-12%

Price to earnings

= Great company in a bad industry - “baby thrown out
with the bathwater”

* Production capacity expansion driving growth
*= New product roll-out

= Compounder at attractive valuation

21x
19x
17x
15x
13x
11x

9x

7X

v M,

2014 2015 2016 2017 2018 2019 2020 2021 2022 2023

High quality compounder at a discount

Source: OP, Brembo.
Date: As at 315t December 2023..
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Conclusion




Why now?

Weighted average upside September 2022
120% 1 Year return: 31%
100%
March 2020
1 Year return: 59%
80% September 2015

1 Year return: 44%

60%

40%

20%

0%
2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023

Portfolio upside of 65% is near all-time high

Source: OP, Bloomberg.
Date: as at 315t December 2023.
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Oldfield Partners — Patient, Unconstrained, Value manager

= Strong, repeatable process which has delivered “sustainable” return of c. 9% p.a.

= The market has reached its boiling point — likely lower returns

= Portfolio upside is near all-time high around 65% — likely higher returns

= Value without trade-offs — market-quality at a steep discount to the market (10x P/E)

= Strong alignment — investing alongside portfolio mangers

31



Q&A

Portfolio Portfolio
% %
J D Wetherspoon 9.7 Ally Financial 3.8
Fairfax 8.1 WK Kellogg 3.8
KT&G 5.8 Winpak 3.7
Pason 5.6 Exor 3.6
Heineken 4.5 Shell 8.5
SS&C Technologies 4.4 BP 8.5
Chubb 4.3 Alibaba e
Philip Morris 4.2 LG H&H Pref 2.6
IWG 4.2 BT 1.9
Allegiant Travel 4.0 Sanofi 1.6
North West Company 4.0 Lloyds 1.4
Brembo 3.9 Lukoil* 0.0
Handelsbanken 3.9
Source: OP.

Date: As at 315t December 2023.
Representative portfolio used.

*Please note that on 3rd March 2022 the Fund’s investment in Lukoil ADR listed on the London Stock Exchange (LSE) was suspended from trading. Our Valuation
Committee considered it was in the Fund’s best interests that the holding of Lukoil ADR be fair value priced (FVP) at zero. In June 2022, we elected for the holding to be
converted into local shares (Lukoil PIJSC). Given the current international sanctions on Russian securities and cash balances, we believe that if lifted and the Fund was
able to access the local market, the holding in Lukoil PJSC (with a current FVP of zero) would represent 13% of the Fund and cash dividend of 2.1%. On 22nd August
2023 a Reuters article suggested that Lukoil was planning to repurchase 25% of its shares from foreign shareholders. The repurchase price would be at least a 50%
discount from the quoted price. We continue to monitor the situation closely.
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Performance — Global Income Composite

Qldfield Partners
Global Income Composite
01 January 2012 through 31 December 2023
Reported in GBP terms

MSCI World MSCI World High
Calendar year Composite Composite High Dividend MSCIWoerd | Composite gross | Dividend Yield (WDR)| MSCI World (MDR)| Mo. of portfolios| Composite | Total composite Total firm
gross of fees (%) | net of fees (%) | Yield (NDR} (%) | (NDR)(3) | 3-¥rStDev (%) | 3-¥r St Dev (%) 3A¥r StDev (%) | in composite | dispersion (%) | assets (GBPm)* | assets (GBPm)
2012 51% 4.3% 7.2% 10.6% NIA A MIA 1 MNIA 29 3507
2013 23.5% 22 2% 19.5% 24 2% NIA MIA MIA 1 MIA 37 3983
2014 52% T-2% 9.0% 11.6% 8.1% 9.2% 9.1% 1 MIA 32 3308
2015 34% 2.3% 2.4% 4.8% 10.1% 10.3% 102% 1 MIA 29 2879
2018 31.0% 29.8% 30.4% 28.3% 9.9% 10.0% 97% 1 MIA kT 3989
2017 11.4% 10.8% 7.8% 11.7% 9.8% 9.8% 9.3% 1 MIA 74 3795
2018 -3.9% -4.4% -1.9% -31% 9.2% 9.9% 10.1% 1 MIA 82 2867
2019 21.3% 20.6% 18.4% 227% 9.3% B.7% 10.0% 1 MIA 118 3501
2020 -4.6% -5.3% -2.9% 12.6% 19.5% 12.5% 14.8% 1 MIA 100 25810
2021 16.5% 15.7% 16.8% 22.9% 19.7% 12.1% 13.6% 1 MIA 80 2747
2022 -13.1% -13.7% B6.6% -5.4% 21.1% 12.3% 15.6% 1 MIA 27 2268
2023 21.1% 20.5% 34% 17.3% 14.6% B.6% M.7% 1 MIA 23 1939
3yrs per annum T0% 6.3% B.8% 9.7%
Syrs per annum T2% 6.6% B.2% 12.8%
Since inception per annum 92% B.4% 9.3% 12.4%
Since inception cumulative 188.7% 164.1% 191.7% 306.9%

Inception of composite 1st January 2012

NDR = Net Dwidends Reinvested.

*Part of the composite ALUM may indude cumency-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 Partners LLP claims compliance with the Global Investment Performance Standards (GIPS®) and has prepared and presented this repont in compliance with the GIPS standards. Oldfield Parners LLP has been independently verified for the
perieds 15t January 2001 to 31st December 2022. The verification reports are available upon request. A firm that claims compliance with the GIPS standards must establish policies and procedures 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 GIFS standards and have been implemented on a firm-wide basis. \Verfication does not provide assurance on the accuracy of any specific performance report.

Definition of the firm

Oldfield Pariners LLF is an independent investment management firm established in December 2004, authorised by the FCA in January 2005, and beginning cperations in March 2005. For the 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 subseguenily transferred to Oldfield Pariners LLP. The historical perfformance record from Alta Advisers Lid is linked
to the performance of Oldfield Partners LLP.

List of composites

A complete list of composite descrptions, 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 focussed, concentrated, index ignorant and anti-short term. The benchmark for this compesite is MSC1 World High Dividend ield
Reinvested Met Dividends Reinvested.

Composite creation date

The composite was created in January 2012,

Ex-post standard deviation

The three year annualised standard deviation measures the variability of the composite and the benchmark returns over the preceding 38 months. Standard deviation measures are not presented fior calendar years 2012 and 2013 because 35 monthly
retums 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. Met of fees performance is presented net of actual investment management fees. For some constituent portfolios,
retums are calkculated gross of administration and custodial fees. Retumns are net of all trading expenses. Investment advisory fees are described in Oldfield Partners LLP's Form ADV Part 2A.

Fee schedule

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

Curmrency 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 return achieved for an account included in the composite minus the lowest return achieved for

an account included in the compesite. The calculation uses the gress of fees annual returns.
Leverage/Derivatives

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

Withholding and capital gains taxes

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

Minimum asset level

As of 15t May 2023, a minimum of U5510m assets under management is required for a composite to be created and GIPS slide to be updated quartery.

Additional information

Pelicies for valuing portfolios, caleulating perfiormance and preparing compliant presentations are available upon request.

Disclaimer

Source: Oldfield Partners LLP, Bloomberg and MSCI 8. @ Oldfield Partners LLP 2024. 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 crganization, 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 ﬂppw toa pan:icular investment. GIPS standards are calculated diﬂerently to SEC standards and, accordingly, where this document is provided asa non-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.

35



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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