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Why com mOd ities ET7 Crossbow Partners

Experience & Discipline

= Commodities can perform strongly but are volatile
Commodities have low correlations to other asset classes

Commodities are driven by supply & demand, under the influence of weather, geopolitics,
demographics, etc.

=~ Commodities are needed every day, everywhere
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Why commodity hedge funds

Crossbow Partners
Experience & Discipline

Reduce volatility and drawdowns

Active commodity investing vs. long only TR
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Bloomberg Commodity TR Index
= 3G Cammodity Trading Index - Trading

Can trade RV, i.e. can perform in
less directional markets

WTland Brent crude oil spot prices in 2013 -
dollars per barrel cla
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Avoid/reduce negative roll yield
vs. long only products

Spot vs. Total Retum since January 2000
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leomberg Commodity TR Index

Active risk management, focus
on convex return profile
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Can trade long or short, i.e. can
perform in bull and bear markets
Long Trades
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Managed by commodity
specialists (e.g. sector focus)

Source: Crossbow Partners, Bloomberg, fxopen.com, eia.gov, corporatefinanceinstitute.com.
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CB Global Commodity Portfolio

= Seeks to extract attractive, uncorrelated risk-adjusted returns from commodities
= Invests in specialized commodity managers ranging from directional to relative value

= Robust portfolio construction through diversification across sub-strategies, investment
styles, commodity sectors, time horizons, i.e. low correlation between underlying funds

= (B Global Commodity Portfolio focuses on a small subset of the hedge fund universe

Single-Manager Hedge Funds
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Concentrated high-conviction portfolio i

= Strategy exposures as of April 2024: = Sector exposures as of April 2024
Commodity 4.7% Cash 3.5% Diversified Ener
' | / 15.3% \ 31.132/
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= Discretionary Macro Commodity is = Portfolio diversified across
diversified across: commodity sectors
= Managers
= Investments styles
= Commodity sectors
=2 Time horizons

Source: Crossbow Partners.
www.cb-partners.com



Stable outperformance
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= Since inception of CB Global Commodity Portfolio (USD)

e

30%

20%

10%

CB GIong Bloomberg MSCI World TR
Commodity  Commodity Index (USD)
Portfolio (USD) Index TR (USD)

ann. Return

ann. Volatility

Sharpe ratio

max DD

0% -~y
10%
20%
O L ST A A AN L I N N I Y
SO FF I VSO FF VS

e (CB Global Commodity Portfolio (USD)
Bloomberg Commodity Index TR (USD)
—— MSCI World TR Index (USD)

Sep

yAVPZal 2.78% 3.75% 0.43% 1.56%

AVl 1.17% -1.77% 0.73% 1.02% -0.14% -0.93% 0.90% 0.08% 0.17%
APV 3.42% 2.88% 4.24% 4.80% 0.06% -0.83% 0.03% 2.04% -1.53%
2021

Skewness
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8.75% 4.94%
-2.42% 0.70% 1.02% 0.43% -7.91%
1.30% -1.24% 0.80% 16.90% 16.09%
-1.01% -1.54% 1.61% -0.97% -1.56%
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Alpha generation examples
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= Commodity downturn June 2022 - May 2023:

June 2022 to May 2023
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= Positive contributions from long and
short in natural gas, spreads in grains,
long livestock

= Small losses in metals and crude oil

= Commodities weak start into Q1 2024:

Strong outperformance during difficult commodity

markets in January and February 2024
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= Positive contributions from shorts
grains, short natural gas, long livestock

= Very small losses in iron ore, coal, coffee
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Limited downside and diversification e N

= Limited downside through active = Low correlation to commodities, no
management, long and short and RV correlation to equities:
trades, broad diversification:

Underwater chart - Very contained downside
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Source: Crossbow Partners, Bloomberg. The returns of CB Global Commodity Portfolio are based on a live portfolio since Oct 2021 and are net of fees and in USD. The information

www.cb-partners.com in this document is for information purposes only and does not constitute an investment advice. Past performance is no indication or guarantee of future results. 8



Crossbow Partners
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= Product exclusively focused on Commodity Trading strategies and targeting a convex
return profile

= Exposure to specialized Commodity managers providing access to uncorrelated alpha
sources

= Portfolio diversified across sub-strategies, investment styles, commodity sectors and time
horizons

= Ability to take advantage of rising and declining commodity markets through directional
and RV trades

= Commodity managers trade liquid exchange traded futures and options. No or limited
equity positions

= Commodity markets provide a fertile ground to seasoned managers due to their intrinsic
return drivers and volatility

www.cb-partners.com
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Past performance is no indicator for current or future results.

This presentation is only for the recipient’s use and must not be distributed without the consent of Crossbow Partners AG.

This presentation does not constitute or form part of an offer. It shows the processes used by Crossbow Partners AG as well as the
achieved results.

All information contained in this presentation constitutes neither an offer to purchase nor an invitation to engage in any transaction.
The information has been carefully selected and believed to be reliable under the currently prevailing economic environment.
However, no liability is assumed by Crossbow Partners AG and/or any of its officers as to the accuracy or completeness of this
information. Opinions or other representations conveyed in this presentation are subject to change without prior notice.
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