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In this report, we intend to offer a measure of real value creation to investors..
..as an alternative to the usual and sometimes disturbing Mark-to-Market.
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lea @) simulations - market cap weighted benchmark

Measuring value creation heavily depends on the leap price paid and the considered holding period. We hence

simulate several leap paths, investing 100$ at the beginning of the period:

» The dotted line represents the accrued leap value, while the solid one represents the MtM of the listed investments

» In the table, we highlight the accrued dollar value for one year, semester or quarter and over the full period

*  We centre the leap value on the MtM trajectory to give a sense of where we stand
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® Starting at strategy launch - Start date: 31/12/2015
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Data as of 28/06/2024. Past performances are not a reliable indicator of future returns. *Spot leap metrics include a portion of estimates data, progressively replaced with reported data whenever
available. The benchmark is the investment universe weighted by market capitalization.
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available. The benchmark is the investment universe weighted by market capitalization.
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B Glossary

Accounting Asset multiple
Accounting Book Value (Bk)

Accounting Enterprise Value (EV)
Accounting Intangible Assets

Accounting PE

Accounting Return on Equity (ROE)
Accounting Asset Multiple (P/B)
Book Value of Associates

Book Value of Minorities

Competitive advantage period (CAP)

Corporate Economic Data
Cost of Capital (COC)

Cutrrent Cost Accounting (CCA)

Deferred Revenues
Economic Asset Multiple
Economic Assets

Economic Earnings
Economic PE

Economic Asset Multiple

Financial Leverage

Full Enterprise Value (FEV)

Historical Cost Accounting (HCA)

intrinsic leap
Invisible Capital Invested

leap price
leapvalue

Market Value of Associates
Market Value of Minorities
Net Economic Assets

Operational Geating
Economic Profitability

Relative Cash Return
Return on Equity (ROE)
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Market Cap/Sharcholders' Fund or Price/Book Value
Shareholders' Fund or Net Worth as given on the balance sheet
Market value of equity (market cap) plus net-debt

Assets that are not physical in nature. Corporate intellectual property, patents, trademarks, copyrights, and goodwill are examples of
intangible assets

Market Cap/Net Income

Net Income/Shareholders' Fund

Market Cap/Accounting Book Value

Investment in affiliated companies as given on the balance sheet
Non-controlling interests as given on the balance sheet

Competitive advantage period (CAP) is the time during which a company is expected to generate returns on incremental investment that
exceed its cost of capital

Outcome of VIA's accounting normalization process, whose aim is to unveil the companies' economic reality of profitability and valuation
on a comparable basis

Real long-term return of equity assets, estimated to be between 5.5% and 6.0%

A method of accounting in which assets are valued on the basis of their current replacement cost, and increases in their value as a result of
inflation

Deferred revenue, or unearned revenue, refers to advance payments for products or services that are to be delivered in the future. The
recipient of such prepayment records unearned revenue as a liability on a balance sheet

Full Enterprise Value/Economic Capital Invested (FEV /Economic Assets)

Replacement value of assets, including inflation-adjusted tangible assets, net working capital, other long term operational assets, and the
"invisible capital invested" - or capitalised intangible assets such as investments in advertising, R&D, and operational leases

Economic Profitability x Economic Assets. Economic Assets are calculated in today's money
(FEV/Economic Assets)/Economic Profitability
Full Enterprise Value/Economic Capital Invested (FEV /Economic Assets)

Degree to which a company uses fixed-income securities such as debt and preferred equity. The more debt financing a company uses, the
higher its financial leverage

Market value of equity (market cap), net-debt, financial provisions, pension deficit (-) surplus, operational leases, market value of minorities
less market value of associates

Record transactions appeating in both the balance sheet and the profit and loss account in monetary amounts which reflect their historical
costs

Growth of the Net economic Assets initially acquired
Economically capitalised intangible assets such as investments in advertising, R&D, and operational leases
Price paid in cash to get exposure to net economic assets, or Economic Assets minus liabilities

Investors’ real value creation, atising from their initial cash invested. It takes into account both the leap price paid at the beginning of the
period (hence the net economic assets bought), and the intrinsic leap generated by these assets.

Market value of investment in affiliated companies

Market value of non-controlling interests

Assets effectively acquired, net of liabilities (excluding Market Cap). The asset side is calculated using the Economic Capital Invested
Relationship between fixed and variable costs. Higher fixed costs mean greater operational gearing and vice versa

Real cash return on the economic capital invested, calculated as an internal rate of return of inflation-adjusted capital invested and cash flow
over the average economic life of depreciable assets

Real Cash Return/Cost of Capital (Economic Profitability/ COC)
Net Income / Accounting Book Value

Real value creation performance, calculated dividing the investor’s accrued leap value over its initial cash investment
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B Disclaimer

This document is issued by Veritas Investment Associates Asset Management (VIA AM). It contains opinions and statistical data that VIA AM considers
lawful and correct on the day of their publication according to the economic and financial environment at the time. This document does not constitute
investment advice or form part of an offer or invitation to subscribe for or to purchase any financial instrument(s) nor shall it or any part of it form the basis
of any contract or commitment whatsoever.

VIA AM provides this document without knowledge of investors’ situation. Prior to any subscription, investors should verify in which countries the fund(s)
this document refers to is registered, and, in those countries, which compartments and which classes of shares are authorized for public sale. In particular the
fund cannot be offered or sold publicly in the United States. Investors considering subscribing for shares should read carefully the most recent prospectus or
KIID agreed by the regulatory authority, available from VIA AM — on the website “www. via-am.com.com.”, in the “Marketing and Communication”
department of VIA AM, or from the fund’s distributors. The investors should consult the fund’s most recent financial reports, which are available from the
latter VIA AM correspondents if any, or on the VIA AM’s website. The representative in Switzerland is CACEIS (Switzerland) SA and the paying agent
CACEIS Bank, Montrouge, Nyon Branch / Switzerland, 35 route de Signy, CH 1260 Nyon. Copies of the Prospectus, KIIDs, Articles of Incorporation,
annual & half-yearly reports may be obtained, free of charge, at the registered office of the representative in Switzerland or at www.via-am.com. Investors
should consult their own legal and tax advisors prior to investing in the fund. Given the economic and market risks, there can be no assurance that the fund
will achieve its investment objectives. The value of the shares can decrease as well as increase. In particular changes in currency exchange rates may affect the
value of your investment. The performances are shown net of management fees and are calculated using global returns with time factored in, with net
dividends and reinvested interest, and do not include subscription-redemption fees, exchange rate fees or tax. Past performance is not a guarantee of future
results.

Risk factors: VIA AM recommends that investors carefully read section 5 “General risk factors” of the product prospectus.

VIA AM is an investment manager registered with the “Autorité des marchés financiers” in France under number GP - 15000029, a simplified joint stock
company with a capital of 476 000 Euros with its registered office at 72 rue du Faubourg Saint-Honoré 75008 Paris, France, RCS Paris 812 021 582 and is
member of the Association Francaise de la Gestion Financiere (AFG), a professional body for third-party asset management in France.

The MSCI Europe Index captures large and mid cap representation across 15 Developed Markets (DM) countries in Europe. With 429 constituents, the index
covers approximately 85% of the free float-adjusted market capitalization across the European Developed Markets equity universe.

The clements specific to VIA AM's ESG approach and to the information tequirements of the European regulation (EU) 2019/2088 — The Sustainable
Finance Disclosure (SFDR) - can be found in section 4.11 (Sustainability Risks and ESG promotion) of the VIA AM SICAV's Prospectus, which is available
on the management company's website as well as in the ESG tab at the following link: https://www.via-am.com/en/esg.

Voting right policy and reports can be found on the following link: https://www.via-am.com/en/legal-notice.
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