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A. Equities

Compounding capital in the long term

Equities is the best real asset in terms of long-term profitability
Long-term equity investment as a differential factor to compound capital
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Investment in equities as the best real
asset in terms of long-term
profitability as well as with less risk in
long term investment periods

Real assets as value protection
against inflation

Important to stay invested and
compound its value in the long term

Compound capitalization generates
extraordinary returns in the long term
by generating returns on previous
returns

“Compound interest is the eighth
wonder of the world” Albert Einstein

As a consequence of the above, most
of the returns are generated at the
final time of the investment

“The art of (not) selling” Chuck Akre

"Always invest for the long term:
someone sits today in the shade of a
tree planted a long time ago*

W. Buffett

Source: Jeremy Siegel, “Stocks for the Long Run” (2023), RalphWakerly.com
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B. The Family Advantage

Family-owned alpha

Publicly traded family-controlled companies consistently generate greater long-term performance mainly due to
a long-term investment focus, a greater aversion to risk and a heritage dimension
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Main factors for which family companies generate
a higher valuation vs. rest of the companies:

A

A

Long term investment focus

Generate superior revenue growth, more
profitable and higher cash flow generation

Frugality

Greater prudence in decision making and
risk aversion

Lower level of financial leverage

Focus more and higher investment in
Research and Development

Heritage dimension

Greater social responsibility with its
employees, customers, suppliers and other
stakeholders

More effective general governance

Talent retention

Their name is often on the door!

Source: Credit Suisse: “Family Business: Premium Performance” (Sep. 18 + updates), Credit Suisse: “Swiss Family business Model” (Sep. 17), UBS: “Why do Family controlled public companies
Outperform” (Apr. 15), Harvard Business School: “What you can learn from Family Business” (Nov. 12), National Bank of Canada: “The Family Advantage” (commenced Oct. 15, latest Jun. 22)
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C. A Unique Investment Philosophy e

Publicly traded family-controlled companies

Our investment universe are publicly traded family-controlled holding companies
with investment portfolios of high-quality listed and/or unlisted companies, a strong track record of capital allocation,
trading at a discount to fair value and with a solid balance sheet

Investment criteria Investment characteristics

= Characteristics to consider in the universe of publicly traded family-
controlled companies as an investment:

(E) A
A. Presence of a controlling family or shareholder with a long-term
CEIELRLEEL IS Controlling family vocation and strategic vision
strenght or shareholder
B. High-quality portfolio of listed and/or unlisted companies with the
potential for sustained, above average, long-term growth
Q B C. Strong track record of capital allocation with returns in excess of
. . . broader equity markets
Discount High-quality
to NAV portfolio
D. Investment in companies trading at a discount to their net asset
C Value, preferably with a catalyst to reduce the discount

E. Solid balance sheet with limited financial indebtedness

+ The combination of a portfolio of high-quality companies managed by long-term capital allocators create the potential for superior asset value growth

+ Investing in companies that trade at a discount to their Net Asset Value provides an additional source of return
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Investment Strategy

Competitive advantage

Our competitive advantage is supported on general misconceptions about family-controlled holdings companies

Main misconceptions about family-controlled holdings companies

A. Family Ownership B. Unlisted assets C. Diversified Assets

What others see? — Interference — Uncertainty — Unclear strategy —1 Confusion & inefficiency

Stewardship, active : . . L
What we see? | ownership & long-term || Asource of hidden | Reduced risk & high | A source of mispricing

Ry value quality and low running costs

= Holding companies structures attract inefficiencies and general misconceptions, among others:
A. Family involvement fundamentally under-appreciated despite record of value creation & outperformance
B. High quality nature of assets (listed and unlisted) missed due to holdings structures
C. Asset diversification is preferred to be done directly by the investor vs. holdings companies
D

. Family-controlled holdings companies are under-researched, over-looked and inefficiently priced
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Investment Strategy

Additional differental layer: HoldCos + Serial Acquirers

Additional characteristic of this investment universe is that comprises mainly serial acquirers HoldCos
with an unrelated business portfolio

Buckets of serial acquirers

Degree of Integration

Characteristics

1
|

High

Low

Non-differentiated products

Scale driven synergies targets

Product differentiation,
Susidiary clustering

Shared operational excellence
programs

Product differentiation,
Little to no integration

Shared operational excellence
programs

Diversified business
portfolio

Influence only-via board
representation

= Berry Global
= Johnson Service

= Waste Management

= Assa Abloy
= Danaher
= Lifco

= Roper

= Addtech
= Constellation Software
= Judges Scientific

= Vitec Software

= Berkshire Hathaway
= Fairfax Financial

= |nvestor AB

Source: [x]



INVESTMENT STRATEGY:
CURRENT PORTFOLIO
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Investment Strategy: Current Portfolio

Brief Summary

The current portfolio complies with the invest criteria set on our investment strategy

Investment Criteria Current Portfolio

(E} A
Balance sheet C;r::li'lt;ll‘i)r:g B
strenght . ERKSHIRE MARKEL
shareholder Brookfiel
investor ookfield ¢ rHawavne GROUP
(D) B
Discount High-quality
to NAV portfolio

FAIRFAX L1 AToUR

FINANCIAL HOLDINGS LIMITED

A B C D E

MMMMM
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Investment Strategy: Current Portfolio

A. Controlling family or shareholder

The philosophy is to invest in publicly traded family-controlled holdings
with a long-term vocation and permanence in the capital...

Publicly traded family holdings

®
investor Brookfield BERKSHIRE MARKEL
H AatHAWAY e, GROUP
Foundation: 1916 Foundation: 1899 Foundation: 1839 Foundation: 1930
Wallenberg Family Management Buffett Family Markel Family

FAIRFAX LiAToURr

FINANCIAL HOLDINGS LIMITEL

Foundation: 1985 Foundation: 1944 Foundation: 1985
Watsa Family Lundberg Family Douglas Family

This investment universe is often off the radar of other funds, usually due to their unconventional structures, size and/or illiquidity
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Investment Strategy: Current Portfolio
B. High-quality portfolio

...that owns a high-quality portfolio of listed and/or unlisted companies
with the potential for sustained, above average, long-term growth

High-quality portfolio of companies owned by publicly traded family holdings

investor = fdaslope "‘\==== AstraZeneca S|E|B :/Ti.):nlycke@ I=QT
Brookfield ~ ¢—»  Brookfield  Brookfield ~ Brookfield  Brookfield SO (yoaxrrs  Brookfleld Govcru:
Hane 4 £zr e eECco QY 7 & Gudd
F&g Rof‘liﬁal- +— %‘I‘!l OSG ) LANSING CapTech. StateNational e
FAIRFAX » @OSHEE oowmooe @ BRIT  Owooior s
@ > nouste MNP varoen I Indutrade HOLMEN %2 SANDVIK O Handelsbanken
L1.ATOUR ¢ ASSAABLOY sweco 2§ ol Hytis - E=m
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Investment Strategy: Current Portfolio

C. Capital allocation

Strong historical track record of capital allocation, generating substantially higher returns
(CAGR 00-25: 16.18% / MoM: +42.5x since year 2000 with dividends)

Historical evolution (2000-2025) of current portfolio (equal weighted) (Base 100)
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2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

== Cartera Base 100

Investor Brookfield C. Berkshire H. Markel Fairfax Lundberg Latour
CAGR 00-25 14,3% 22,9% 9,9% 10,4% 12,2% 13,1% 15,4%
2020-2024 20,0% 24,6% 16,8% 15,8% 45,8% 3,9% 4,0%
2015-2020 18,1% 17,7% 11,9% 3,2% (6,0%) 14,4% 22,8%
2010-2015 22,4% 15,4% 10,4% 18,5% 12,6% 15,2% 24,1%
2005-2010 5.2% 15,3% 6,3% 3,6% 21,7% 10,6% 18,7%
2000-2005 6,8% 43,4% 4,5% 11,9% (5,5%) 221% 8,7%

Source: Bloomberg
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Investment Strategy: Current Portfolio ‘

D+E. Discount to NAV + Financial strength

Substantilly historical higher equity returns mainly due to the positive evolution of financial fundamentals, given that
valuation multiples (price-to-book value) continue to be at reasonable / historical levels. Financial soundness investment
portfolio at consolidated HoldCo level with an average historical Net Financial Debt to Total Assets lower than 10%

Price-to-Book Value (2001-2025)
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1,5x ’
1,0x
0,5x
0,0x
2001-2005 2006-2010 2011-2015 2016-2020 2021-2025 2025
= |nvestor mmmm Brookfield C. mmmm Berkshire H. s Markel mmmm Fairfax = | undberg | atour Median

Net Financial Debt / Total Assets Ratio (2001-2025)

50%

40%

30%

20% 10,0% s 3% 7% 7, 5% 7,4% 7,

10% J___l_. J
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= |nvestor == Brookfield C. m Berkshire H. s Markel s Fairfax = | undberg m | atour Median

This strong financial leverage implies not only a margin of safety for their shareholders base but also a strong cash
firepower deployment when attractive investment opportunies arise

13
Source: Bloomberg



INVESTMENT PROCESS &
MANAGEMENT PORTFOLIO
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Investment Process

Portfolio selection & construction

3

Research

Portfolio
Construction

Our value investment process emphasizes bottom-up fundamental research,
using both quantitative and qualitative techniques

The value investing process emphasizes fundamental research, using quantitative and qualitative techniques
The selection process focuses on examining an investment universe consisting of global family holdings

We are screening about 50+ companies in this universe, tracking share prices and earnings information

Throughout the filtering process, following questions concern us: Is the stock trading at the wide end of its discount range? / Are we
comfortable with the net asset value? / Do we like valuations? / Do we want to own the underlying companies? / Is the company run by
a management team that is honest, intelligent, with a good track record and willing to engage with shareholders? / Does the company
have a strong balance sheet? / Is the political and economic environment amenable?

Stock prices, earnings and balance sheets are tracked to identify good quality companies trading on a discount to their fair value which
exhibit clear trends to create long-term value

Research includes: in-depth analysis of company annual reports and files / bottom-up analysis of company’s fundamentals,
management and industry trends

The objective of the portfolio construction process is to end up with a concentrated portfolio of around 10-15 holdings, facilitating a
clear monitoring process for the entire portfolio

The objective is to select stocks that meet the investment criteria and aim for a minimum position size of approximately 7-10% of the
portfolio. However, price evolution of the security vs. portfolio may cause the holding to be larger or smaller than the minimum size

Factors that impact the size of the investment




- Private & Confidential -

Management Portfolio

Portfolio monitoring & risk management

1

Portfolio
monitoring

Risk
management

The monitoring process strives to identify and mitigate downside risks of the portfolio

Periodic review of a report showing the Further analysis is carried out to assess
performance of all holdings, highlighting if insufficient results are due to:
[ those that are above or below NAV changes / discount changes /
expectations exchange rate

Special attention is paid to larger
holdings, which have a more significant
influence on overall portfolio
performance

= The risk management approach uses various qualitative and quantitative processes

= Periodic review of the portfolio, with a view to view to reassess the current portfolio and to discuss current cash position as well as sector

and geographic weighting

Company Risk Portfolio Risk

Currency risk
Business risk Geographic concentration risk
Balance sheet risk Sector concentration risk
Shareholder analysis Stock concentration risk
Liquidity risk

[ ]
Monitoring of positions Reassessment of positions
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Cianca Capital

Investment Fundamentals

Our objective is to achieve long-term capital growth by investing in a diversified portfolio of quality companies through
publicly traded family-controlled holdings companies trading at a discount to their Net Asset Value and applying a long term

permanence strategy

Unique

%

Business

= A unique concentrated portfolio of family-
controlled holding companies, which is
unlikely to find in other funds or indices

= Thematic investment in a segment with
limited coverage by other funds

Search for unique portfolio companies,
high quality, resilient businesses and
difficult to replicate including the following
characteristics: (i) high return on capital
business, (ii) attractive industry and (iii) great
reinvestment opportunities and histories

@&

Engaged

VaaaN

PUN Asset

Search for management with exceptional
skill, integrity, and passion. Treat
shareholders like partners

Historical track record of value creation
where there is an alignment of interests
between shareholders and mgmt. team

= Provide diversfication in sectors and
companies through the portfolio of
companies owned by holdings companies

=  Finding complex, inefficient and
overlooked investment opportunities
seeking situations where there is an
asymmetry in the risk-reward

@

Global

Vs

Long term

Investment selection by fundamentals and
benchmark agnostic, seeking the best
equity opportunities

Greater focus on Europe and US, where
there is a wide universe of publicly traded
family-controlled holding companies

Vocation of long-term permanence in the
investment portfolio, reducing the portfolio
turnover and with the objective of capital
compounding
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DISCLAIMER

This disclaimer applies to this document and the verbal or written comments of any person presenting it. The document taken together with any such verbal or written comments, is
referred to herein as the “Presentation’.

This Presentation of general background information about the activities of Cianca Capital. The information contained in this Presentation is of general background and does not
purport to be complete.

Unless otherwise noted, Cianca Capital figures presented are unaudited. All values are in local currencies unless otherwise stated.

The Presentation relates to Cianca Capital. The Presentation does not constitute an offer to sell, or a solicitation of an offer to buy, any security and may not be relied upon in
connection with the purchase or sale of any security. Any such offer would only be made by means of formal offering documents, the terms of which would govern in all respects. You
are cautioned against using this information as the basis for making a decision to purchase any security mentioned within the Presentation. The information contained in this
presentation is of general background and does not purport to be complete. It is not intended to be relied upon as advice to investors or potential investors and does not take into
account the investment objectives, financial situation or needs of any particular investor. These should be considered, with or without professional advice, when deciding if an
investment is appropriate.

Cianca Capital do not warrant the accuracy or reliability of this information and disclaim any responsibility and liability flowing from the use of this information by any party. To the
maximum extent permitted by law, the Cianca Capital Parties do not accept any liability to any person, organisation or entity for any loss or damage suffered as a result of reliance on
this document.

This document contains certain forward-looking statements and comments about future events. Forward looking statements can generally be identified by the use of forward-looking
words such as, ‘expect’, ‘anticipate’, ‘likely’, ‘intend’, ‘'should’, ‘could’, ‘may’, ‘predict’, ‘plan’, ‘propose’, ‘will’, ‘believe’, forecast’, ‘estimate’, ‘target’ and other similar expressions within
the meaning of securities laws of applicable jurisdictions. Indications of, and guidance on, future earnings or financial position or performance are also forward-looking statements..
Forward looking statements involve inherent risks and uncertainties, both general and specific, and there is a risk that such predictions, forecasts, projections and other forward-looking
statements will not be achieved. Forward looking statements are provided as a general guide only and should not be relied on as an indication or guarantee of future performance.
Forward looking statements involve known and unknown risks, uncertainty and other factors which can cause Cianca Capital’s actual results to differ materially from the plans,
objectives, expectations, estimates and intentions expressed in such forward-looking statements and many of these factors are outside the control of Cianca Capital. As such, undue

reliance should not be placed on any forward-looking statement.

Past performance is not necessarily a guide to future performance and no representation or warranty is made by any person as to the likelihood of achievement or reasonableness of
any forward-looking statements, forecast financial information or other forecast. Nothing contained in this Presentation, nor any information made available to you is, or shall be relied
upon as, a promise, representation, warranty or guarantee as to the past, present or the future performance of Cianca Capital.

The information in the Presentation is provided to you as of the dates indicated, and Cianca Capital does not intend to update the information after its distribution, even in the event
that the information becomes materially inaccurate. Certain information contained in the Presentation includes calculations or figures that have been prepared internally and have not
been audited or verified by a third party.
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