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Performance summary

Performance %

Global Income Composite* & MSCI World High Dividend Yield (Net Dividends Reinvested)

Annual Performance (£ terms)

GBP terms 1 year 3 years ann. | 5 years ann.
Global Equity Income
Composite (%) 41.4 6.8 7.4
MSCI World High
Dividend Yield (%) 21.2 88 6.5
40 IA Sectortll'\l’ankmg 1 4 3
| (quartile)

2011 2012 2013 2014

Supplemental Information — this performance information is supplemental to the GIPS® compliant presentation and is for reference only.
Source: OP 31t October 2021 and FE Analytics. |A Sector ranking is Overstone Global Equity Income Fund vs. |A Global Equity Income Sector.
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2021 to date
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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 6% Dec —

31st Dec 2011.
GIPS ® is a registered trademark of the CFA Institute.
Please refer to disclosures on page 29.

Past performance is not a guide to future performance, please see risk warning on p.30.
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“Sky’s the limit in terms of valuation”

CNBC REAL-TIME

LUCID GROUP INC
54.15 +20.66%

Mkt Cap: $87.6B
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The gravity of assets
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Source: Bloomberg 29t October 2021



Multiple expansion driving Growth outperformance

45 Price to forward earnings
—MSCI World
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Source: Bloomberg 315t October 2021



Multiple expansion driving Growth outperformance

Value vs Growth Return Decompo

sition last 5 years

Index EPS Dividends "Sustainable" Total
growth (incl return return
reinvestment)
MSCI World 7% 4% 11% 11%
Value
MSCI World 20 20 9% 20%

Growth

Source: 1. OP research 30" June 2021




We have been here before

ALY

Coca-Cola Co Total Return

The Walt Disney Co Total Return
McDonald's Corp Total Return
PepsiCo Inc Total Return
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Value investing offers the highest expected real returns

10 Year Expected Real Returns for Major Asset Classes !
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The US dominates global indices to an unprecedented degree

Source: 1. Research Affiliates — Did | Miss the Value Turn? September 2021.




Long term winners....

Overstone Global Equity Income Portfolio Holdings

Other 3%

Networks
14%
Low Cost
0}
Capital 8%
allocator

17%

Brands/ IP

28%
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....at attractive valuations

Weighted Average Upside Overstone Global Equity
80% Income upside

Median
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Source: OP, Bloomberg.

Date: 30" September 2021. 11



The snap back can be short and sharp

US Value versus Growth, drawdowns

Two centuries of value drawdowns

Cumulative loss of value factor since most recent peak ()
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Source: Two Centuries Investments.



Investment process: research driven, bottom-up approach

IDEA GENERATION

FUNDAMENTAL ANALYSIS - CHECKLIST

e — —
VALUATION RISK ASSESSMENT

POTENTIAL HOLDING

Universe
2000 companies

Ideas: high level

analysis
50-100 companies

Ideas: detailed

analysis
20-30 companies

Watchlist: c. 50
companies

Portfolio: 20-30
companies
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Fundamental analysis - the checklist

Industry profile

= Business profile

= Growth potential

= Good returns on tangible assets

= Able and high grade management

ATUL GAWANDE

=  Other stakeholders

“Improve the outcomes with no increase in skill”

14



Key purchases and sales

Q4 2020
Q1 2021
Q2 2021

Q3 2021

Purchases

Colliers International, Allegiant Travel

Progressive, Swedish Match,
Cerved

Alibaba

Sales

Yue Yuen Industrial, Cerved

Toyota, Eni Spa

15



Alibaba

Business model

- World'’s largest online marketplace with ad based model

- Largest cloud operator in China

-Video, Logistics and Fintech

30%

25%

20%

15%

10%

5%

0%

Alibaba

Source: OP.

Take rate across ecommerce market places

Pinduoduo

JD.com

Meituan

Amazon (3P)

Ebay

Etsy

Shopify

16



Alibaba Group — capital flight creates value opportunity

OP Sum of the Parts ($bn)

Core Commerce 544 |
Cloud 188
Ant Financial '] 48
Other | 45
Cash 141
Intrinsic value base case |G
Market cap 454 |

Purchased on a PE of ¢.12x consensus forecasts for 03/24

Source: Bloomberg, OP research.
*Data as at purchase date, August 2021.
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Progressive

Personal auto share of DPW
20%

16%

12% /

8%

4%
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S DS DS S D

State Farm GEICO AllState —PGR

Warren Buffett (2019 annual meeting):
“Progressive is a very well-run business. GEICO is a very well-run business.
And I think they will, for a long time, be the two companies that the rest of the
auto insurance industry has trouble not losing share to.”
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Tobacco

12%

10%

8%

6%

4%
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0%

10%

Swedish Match

Source: Bloomberg, OP research.

Revenue growth (2019-23E)

4%

Philip Morris

6%

Scandinavian Tobacco

3%

MSCI WORLD
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Tobacco

Operating profit margin (2019)
45%
40% 38%
35%
35%
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Source: Bloomberg, OP research.



Tobacco

60%
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Swedish Match

Source: Bloomberg, OP research.

ROCE (2019)

37%

Philip Morris

12%

Scandinavian Tobacco

12%

MSCI WORLD
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Tobacco

X PE multiple (fwd)
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Source: Bloomberg, OP research.
PE multiples as at 16" November 2021. 22



Tobacco

Global Tobacco Market Share

10%
2% |

\

2%

86%

m Cigarettes m Tobacco Heating Products (THP)

®m Smokeless products All other tobacco product

Source: OP research, British American Tobacco.
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Other Stakeholders — Employees

0 - .
60% Bonus as a % of profits (LHS) — Average pub manager length of service (RHS) 145
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Source: J D Wetherspoon
Date: November 2021. 24



Other Stakeholders — Customers Handelsbanken

More satisfied customers compared to

sector average in all our markets

Retail customers Corporate customers
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Source: Handelsbanken
Date: November 2021 25



Portfolio holdings

Exor

WG

Swedish Match
Lukoll

Philip Morris

J D Wetherspoon
Handelsbanken
Alibaba
Siemens

BT

Progressive
E.ON

Sanofi
Allegiant Travel

Portfolio
%

6.1
5.7
5.2
51
5.1
5.0
4.7
4.5
4.4
4.3
4.2
4.1
4.1
4.1

Investor AB

Fairfax

Lloyds

Synchrony Financial
Scandinavian Tobacco
Samsung Electronics
Britvic

Rio Tinto

Colliers International
EasyJet

Tesco

BP

Industrivarden

Portfolio
%

4.0
3.9
3.7
3.4
3.3
3.2
2.1
2.0
2.0
1.9
1.8
1.5
0.2

Source: OP.
Date: As at 315t October 2021.
Representative portfolio used.
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Performance — Global Income Composite

01 January 2012 through 31 October 2021

Oldfield Partners
Global Income Composite

Reported in GEP 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 51% 43% 72% 10.6% NIA N/A N/A 1 N/A 29 3507

2013 23.5% 22.2% 19.5% 24 2% NIA N/A N/A 1 N/A 3r 3983

2014 8.2% 7.2% 9.0% 11.6% 8.1% 9.2% 9.1% 1 N/A 32 3308

2015 3.4% 23% 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 3r 3989

2017 11.4% 10.8% 7.6% 11.7% 9.6% 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% 22.7% 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 to date 15.0% 14.3% 10.6% 19.2% 97 3015
3yrs per annum 76% 6.9% 6.8% 15.5%
Syrs per annum 8.1% T74% 6.5% 12.9%
Since inception per annum 10.7% 9.8% 9.8% 14.1%
Since inception cumulative 170.8% 151.1% 151.1% 267 6%

Inception of composite 1st January 2012,

NDR = Net 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 Partners LLP claims compliance with the Global Investment Performance Standards (GIPSE) and has prepared and presented this report in compliance with the GIPS standards. Oldfield Partners LLP has been independently verified for the
periods 1st January 2001 to 31st December 2020. 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 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. 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 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 listing and description of all composites 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 composite 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 variability of the composite and the benchmark returns over the preceding 36 months. Standard deviation measures are not presented for calendar years 2012 and 2013 because 36 monthly
returns 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,
returns are calculated gross of administration and custodial fees. Returns 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 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 d if there are more than five accounts included in the composite 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 composite. The calculation uses the gross of fees annual returns.

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

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

Disclaimer

Source: Oldfield Partners LLP, Bloomberg and MSCI ©. @ Oldfield Partners LLP 2021. 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 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.
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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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