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CB Global Commodity Portfolio Crossbow Partners

Experience & Discipline

= Generate attractive, uncorrelated risk-adjusted returns by exploiting
opportunities that are unique to commodity markets (supply &
demand imbalances, weather and seasonality effects, substitution
effects, etc.)

Objective

= Invest in flexible, actively traded, directional and relative value
strategies managed by seasoned Commodity managers

Concept = Crossbow's identifies managers generating superior risk-adjusted
performance on a consistent basis

=> Robust portfolio through diversification across sub-strategies,
investment styles, commodity sectors and time horizons
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Concentrated high-conviction portfolio i

= Portfolio’s strategy exposures as of April = Portfolio’s sector exposures as of April
2023 (currently 9 underlying funds): 2023:
Systematic CTA i,
Commodity 2.3% Cash 1.3% commodities Cash 1.3%

Diversified

Systematic Macro
y 131%

Commodity 10.8% |
-

Energy
30.1%

Livestock
43%

Tropical
1.7%

Discretionary
Macro
Commaodity

85.6% Grain;/
26.7%

Power

tals/Industrial
21.1%

= The portfolio is diversified across:
=» Sub-strategies (and Discretionary Macro Commodity ranges from directional to RV)
= Investments styles
= Commodity sectors
=» Time horizons

Source: Crossbhow.
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Stable and consistent outperformance e Lol
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e (B Global Commodity Portfolio (USD) Bloomberg Commodity Index TR (USD)

e MISCI World TR Index (USD)

2023 1.17%  -1.77% 0.73%  1.02% 1.12%
2022 342% 2.88% 4.24% 4.80% 0.06% -0.83% 0.03% 2.04% -1.53% 1.30% -1.24% 0.80% 16.90%
2021 0.60% 588% 1.24% 521% 2.58% 3.61% 0.83% 1.52% 339% -1.01% -1.54% 1.61% 26.36%
2020 1.31% 094% 8.03% 592% 0.58% -0.62% 2.23% 1.16% 0.71% 1.11% 0.76% 2.86% 27.65%
2019 1.02% 1.92% 3.02% 1.06% 2.28% 2.17% -0.93% 1.56% 0.31% 0.00% 1.04% 3.67% 18.44%
2018 0.60% -031% 2.01% 1.86% 2.72% -095% 0.22% 2.13% 1.91% -1.25% -0.19% 1.48% 10.60%
2017 -1.72%  -1.25% 0.63% -0.72% 0.01% 2.07% 1.17% 1.85% 038% 094% 0.83% 1.27%  5.53%
2016 1.62% 051% -0.50% 093% 1.01% 1.54% 0.26% 0.74% 0.26% 0.79% -0.10% 1.79%  9.20%
2015 1.83% -0.57% 0.03% 0.05% 0.23% -0.59% 0.79% 1.70% 0.69% 0.71% 0.65% 2.23% 7.99%
2014 1.79% 1.89% 0.64% 053% 061% 1.9% 1.15% 0.60% 3.10% -0.40% 0.51% 1.84% 15.13%
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Commodity downturn since June 2022

Crossbow Partners
Experience & Discipline

= After a strong run since mid-2020, commodities plunged more than 10% in June 2022 on
fears of recession and have been on a downward trend ever since

= How did CB Global Commodity Portfolio perform during June 2022 - April 2023 when

commodities were down -17.9% (BCOMTR)?

June 2022 to April 2023
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Commodity downturn since June 2022 Crossbow Partners

Experience & Discipline

=» Main performance contribution to CB Global Commodity Portfolio (June 2022-April 2023):

Positive

= Discretionary energy manager, profits from long and short in natural gas sector

= Discretionary agricultural manager, profits from spread positions in grains that were
put in place after dislocations caused by the invasion of Ukraine

= Discretionary agricultural manager, profits from long exposure to live cattle

= Systematic manager, overall small positive contribution, as gains in power and
natural gas trading more than compensated losses in metals and oil

Negative
= Discretionary metal manager, losses in nickel, zinc, copper

= Discretionary agricultural manager, losses in corn and oilseed spread positions
= Discretionary energy manager, losses from long positions in crude oil
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Equity bear market 2022

Crossbow Partners
Experience & Discipline

= (B Global Commodity Portfolio was immune towards negative equity markets in 2022

=» Main reasons are the Portfolio’s focus on Macro-oriented commodity managers, active
management, no equity exposure, tailwind from commodity markets

January to December 2022
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COmmOdities - Oil Crossbow Partners

Experience & Discipline

Macro backdrop

= Commodities have been impacted over last 12 months mostly by fears of recession, high US real rates
(typically headwind to commodity prices), and risk-off sentiment around US banking crisis

Oil
= Energy manager 1
= Large deficits expected in 2H-23 due to China reopening and constrained OPEC+ production
= Mobility based demand (jet+gasoline+diesel) +2mbd YoY, yet Chinese intl. travel still recovering
= US production steady at best, rig counts slightly down YTD
= Energy manager 2
= Stocks of Chinese oil products continue to accumulate even after reopening

= Global balances expected to remain tight from May 2023 onwards, however decrease in crude
demand possible as refiners might face surplus capacity in oil products

= SG Cross Asset Research
= Expects higher prices as oil reconnect with its bullish fundamentals
= Demand supported by China reopening, declining Russian output (major uncertainty)
= Floors to oil prices from refill of US SPR and OPEC potential further production cuts
= Higher oil prices could fuel inflation, potentially leading to higher-for-longer US rates
= Largest downside scenario: Fed reaction to sticky inflation causing a (global) recession
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Oil related charts

Crossbow Partners
Experience & Discipline

Total World Liquid Fuels Consumption
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Forecasted scheduled flights are seen rebounding, bringing
higher jet fuel consumption with them
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Source: 5G Cross Asset Research/Commeodities, BMEF

C. Shortfall in OPEC+ production from D. U.S. rig count and oil production
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Sources: Baker Hughes; Intemational Energy Agency; JODI (database); U.S. Energy Information
Administration; World Bank.

U.S. Ending Stocks of Crude Qil in SPR
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Commodities - Base metals & Ags e

Base metals Copper Prices Recover as Stockpiles Shrink
LME inve ies are approaching the lowest level in 18 years

= Confrontation between macro picture (slowdown, recession) B
and tight fundamentals

= China recovery skewed towards services rather than
manufacturing, reopening slowing down (however there is

destocking cycle in finished goods) : I NN || ‘i.”__ i
= Fundamentals remain constructive with tight global “THIInnnunnannm ’
inventories vs. demand for non-Russian aluminum, Chinese [ e

copper demand for renewable power generation _ g ——

Agricultural
= Currently short opportunity in corn

= Favorable growing conditions in US (good weather conditions, production yields could further benefit
from El Nino), record crop in Brazil

= Demand lower than expected for US corn as Brazil sells aggressively to China, and US domestic demand
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Crossbow Partners
Summary Experience & Discipline

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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DiSCIa i mervr Crossbow Partners

Experience & Discipline

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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