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I. Politica de Inversidn TREAX

Objetivo: Maximizar y tener cura de los AHORROS del inversor

v" No sectores de armamento ni juego

v Diversificacidn:
- 5% Maximo por valor
- 20-25% Por sector
- 20-25% Tematica

v" Transparencia: Nos debemos al inversor. Ha depositado su confianza en nosotros

v Alineacidn de intereses
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ASSET MANAGEMENT

I. Politica de Inversion

¢Qué Buscamos?
* El Mercado a corto plazo crea ineficiencias de valor
* Vision a largo plazo para aprovechar las ineficiencias del Mercado

* Comportamiento tipo del precio de una compania:

M q dad — Valor
argen de seguridad = o———

Value

Time

Market =——Intrinsic Value

* Buscamos aquellas compafias que estan infravaloradas por el Mercado
* Buscamos empresas con un margen de seguridad superior al 30%



Il. Generacion de Ideas TREA

Estudio Negocio

|

Valoracion Negocio Valor

|

Clasificacion Negocio

Valor = Beneficio x PER

PER (Cat 1) + Calidad — Riesgo Unilever, Danone
PER (Cat 2) Vopak, Adidas, Grifols
PER (Cat 3) Total, Antofagasta,

PER (Cat 4) - Calidad + Riesgo Atalaya, Infineon




Il. Conceptos de valoracion TREA

* Concepto paciencia

11/16/2009|=lll 11/16/2018|=IljLast Price I3~ = Mov Avgs Key EventsH
1D 30 IM 6M YTD 1Y 5Y Max Daily¥ Ik it ~ Table « 4% Chart Content

g Track 7 Amnatate = News O,
X cBusthic 9% e iR T s

High an 04/15/15 414,06
Average 320.26
Low on 09/22/11 214.89




Il. Conceptos de valoracion TREA

ASSET MANAGEMENT

* Ciclo de capex — Concepto Beneficio Normalizado

M 5P¥ Index - Return on Common Equity 13.95 -.01
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Il. Conceptos de valoracion E4

ASSET MANAGEMENT

* Ciclo de capex — Concepto Beneficio Normalizado

PER bajo

Peak

Recession

.................................................................................................. PER normalizado
(menor)

Expansion

PER alto

Trough



Il. Conceptos de valoracion TREA

ASSET MANAGEMENT

* Ciclo de capex — Concepto Beneficio Normalizado

Investment in the copper industry is highly pro-cyclical

Selected projects* investment plans™*, ‘000t LME 3-month copper price, real (2016$)
3,000 12,000

2,500 - 10,000
2,000 - 8,000
Investment plans, LHS Price, RHS

1,500 - 6,000
1,000 - 4,000

500 I - 2,000

0 : -0
85 88 91 94 o7 00 03 06 09 12 15
Note: *35 projects with an average nominal capacity of 185,000t **based on nominal capacity and measured from date of first approval to first commercial production

Data: CRU Www.crugroup.com 18

Xavier Brun



II. Conceptos de valoracion EL

ASSET MANAGEMENT

Concepto S- curve y su impacto en PER

PER alto

PER normalizado
(menor)

Growth

Time



Il. Conceptos de valoracion TREA

ASSET MANAGEMENT

* Concepto S- curve y suimpacto en PER

o =0 Coopper consurmption . -
pear capita Jkgd -

OO &0 THON T A E OO 50000

Source: Wood Mackenzie, Bloomberg, Berenberg estimates




Il. Conceptos de valoracion

ASSET MANAGEMENT

Como agrupar los negocios

Year 1 Year 5 CAGS Year 1 Year 5 CAGS Year 1 Year 5 CAGS
Sales 100 100 0% Sales 100 100 0% Sales 100 116 3%
COGS 50 58 3% COGS 50 50 0% COGS 50 58 3%
% 50% 58% % 50% 50% % 50% 50%
SG&A 30 35 3% SG&A 30 30 0%  SG&A 30 35 3%
EBIT 20 7 EBIT 20 20 EBIT 20 23
% 20% 7% % 20% 20% % 20% 20%
7~ N\, 7~ N\, P
EV/EBIT 100x ( 276x ) EV/EBIT 10,0x ( 10,0x ) EV/EBIT 100x ( 86x )
— — S —
Good Business Excellent Business EV/EBIT
Year 1 Year 5 CAGS Year 1 Year5 CAGS —
Sales 100 116 3%  Sales 100 116 3% Initial 10,0x
COGS 50 58 3% COGS 50 50 0% Trap Stock 27,6X
% 50% 50% % 50% 43% Bori tock 10.0
SG&A 30 30 0%  SG&A 30 30 0% OTing stoc UX
EBIT 20 28 EBIT 20 36 Growth stock 8,6x
0, 0, 0, =
% 20% 24% % 20% 31% Good business 7,2X

EV/EBIT 100x \ 72x ) EV/EBIT 100x  (56x ) Excellent business 5,6x

B e




Il. Conceptos de valoracion

ASSET MANAGEMENT

MICROSOFT .OTpL 0 S0ikY 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013
Price (div. Incluidos) 5,6% 25,85 28,11 26,89 3345 31,91 2865 2841 32,01 37,40 42,28
PER -11,2% 37,2x 23,5x 20,0x 20,8x 14,8x 15,1x 10,9x 9,5x 11,2x 12,7x
BPA 16,8% 0,7 1,1 1,2 14 1,9 1,7 2,1 26 2,7 28
TELEFONICA: .OTpL 0 S0ikY 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013
Price (div. Incluidos) 5,6% 11,50 14,36 14,19 18,21 25,11 19,98 24,93 24,13 21,19 18,72
PER -7,8% 24,3x 19,8x 13,3x 12,2x 11,4x 9,3x 11,1x 7,3x 10,8x 11,7x
EPS 7,6% 0,4 0,7 09 1,3 1,9 1,7 1,7 23 1,2 09
Microsoft Telefénica
PER BPA ACCION PER BPA PRECIO
10,00 10,00
¥ ¥
= o
-] [id
3 i
= 1,00 7 L00 =
3 3
3 3
g 5
(-4
0,10
0,10 afos
afios




[ BUEN NEGOCIO J
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Conceptos de valoracioén TREA

ASSET MANAGEMENT

bl Tl Tl

10 Year Annualized Total Return - Last Month End

10472

ROE - & ¥r oo Gr




Il. Conceptos de valoracion E4

ASSET MANAGEMENT

US Steel

ROE = 6% N | | - |
Rent. = 2%

gl

: T
E I )
=

* Caso empresa
barata.

::_. z e c':.'n:c: ’ 1_qu':' - .“f..ﬁ ’ \_p_:'\.: ’ "_n_:-‘f' - T f i I.!ac:nﬁl T |.'-:-1
* Podemos ganar - oper o €15 £
Price 21.61 | BEst EPS (%) 3.47 | BEst P/E 6,30 | High 45,50 on 12731,/ 2004
d i n r- n d 52 week High 46,55 | BEst ERPS (v+1) 2,81 | BEst P/B 077 | Low -47.09 on 12/31/1993
e O Cu a O 52 week Low 21.59 | BEst EPS (v+2) 3,20 | BEst Sales 3978 | Awverage 5.93
Price Cha Ivr __  -672] CAGR_~ ___ ___ _6.00] BEstEBITDA  30L.88M_|Median _  3.57

compramos
barato.



Il. Conceptos de valoracion TREA

ASSET MANAGEMENT

Inditex.

ROE =27%
Rent.=17%

* (Caso buen negocio.

* Podemos ganar
dinero incluso
comprando PER
altos.

T 5 Eqity d : I

W Last Py R DD W11
AT

W Dger RIE B2 47 EQ
Wy - Dper PO (1T 54 Bquity} {R31 27,9404
bac 31 Dec 31 ’ Dac 31 ’ D 31 ' Dac 31 ' Dec 31 ’ bac 31
2001 R 005 07 2009 i 013
2 - Dper ROE CITX SM Equity)

Price 24,43 | BEst EPS () 0,80 | BEst P/E 28,27 | High 3272 on 3312008
52 week High 24,99 | BEst EPS (v+1) 0,92 | BEst P/B HLA, | Lowe 23.83 on 3312004
52 Week Low 19,20 | BEst EPS (¥+2) 1.03 | BEst Sales L.26B | Average 27.97
Price Chg 1 0.63 CP}GR 12,16 | BEst EBITDA 1,268 | Median 28,00



I1l. Proceso de Inversion TREAX

Determinar en que momento del ciclo

Analisis Top-Down —
estamos

L

Construccion de

v

Cartera Concentrada 40-50 valores

Cartera
S . Buscar buenos negocios a través de un
Analisis Bottom-up | &
analisis fundamental

17



I1l. Proceso de Inversion TREA

Proceso de Compra:

Min. Mg. | Condiciones
Seguridad

1% 30% * |Iniciamos con un 1%
* Analizar la empresa internamente
* Hablar con la compaiiia

3% 30% * Todo lo anterior
* Analizar y hablar con las empresas del sector para determinar si la
nuestra es la mejor (con independencia de donde coticen las
empresas)

5% 50% Todo lo anterior (peso 3%)

* Riesgo de pérdida en escenario negativo sea bajo

Proceso de Venta:

* Cuando el margen de seguridad disminuye.

18



Ill. Proceso de Inversion

TREA

ASSET MANAGEMENT

M Last Pri 3140.44
High on 04/1.
A

3828.78
age 3203
Low on 06/24/13 2511.83

Company name Subsector

Packaged Foods & Meats =

(-]

H (=

Health Care Equipment (-]

0il & Gas Ex t& Services (=]

Hypermarkets & Super Centers (-]

share. Packaged Foods & Meats. ™2 17,70 EUR 80 (=]

share. Packaged Foods & Meats @3 7488 NOK 285 (=]

share IT Consulting & Other Services 1 814ER 28 (=]

share. Oil & Gas E t& Services ©1 168 EUR 5| (=]

share 0il & Gas Exploration & Produc @3 23720 SEK 775, (=]

share. Consumer Staples. ©0 257450 EUR _8.286 (=]

share Highways & Railtracks @2 1807ER 57 (=]

share. Auto Parts & Equipment @3 275LEUR 86, (=]

share. Industrial Machinery (2 1534 EUR 47, (=]

share. Integrated s ™2 050 EUR 2 (=]

share. @3 2740CHF 81 (-]

share. Auto Parts & Equipment 01 759 ER 22 (=

share. Computer & Electronics Retail @3 401ER 12 (-]

share. Paper Products ™2 1606 EUR 45 (=]

share. Uternative Carri ©1 11030 ER 301 (-]

share Industrial Machinery ®  o01fR o 41% D
share Apparel Retail O1 16548 SEK 435 3%
share Industrial ©1 785U 21| 3%
share Auto Parts & Equipment @3 s00EUR 21 3%
share Industrial Machinery @3 173ER 4l 33%
share Industrial Machinery O1  3101ER 80 3%
share Technology Hardware, St ©1 2642ER 67/ 30%
share Technology 2 O1 264268 67 29%
share @3 ossce 2 2%
share Specialty Chemicals O1 2089 cHE 52 26%
share 1 430K 236 24%
share Chemicals @2 1sa1ER 38 23%
share Commodity Chemicals 1 38 ER o4 2%
share Chemicals @3 20ssER a9 2%
share Personal Products 1 1863ER a5 20%
share Integrated Oil @3 20350 NOK 484 19%
share Steel @2 2980 EUR 70 18%
share Paper Products O1 1666 ER 38 17%
share Chemicals ®:  oosG 0 16%
share rvices @3 ossER 1 1%
share Health Care Facilties ®2  3e0ce 8 15%

Subsector

Packaged Foods & Meats

135 CHE

Subsector

4,26 GBP

46,98 EUR

Health Care Equipment

46,98 EUR

0il &Gas

1,68 EUR

Hypermarkets & Super Centers

0,79 EUR

share Packaged Foods & Meats @2 17,70 ER
share Packaged Foods & Meats @3 7488 NOK
share IT Consulting & Other Services 01 sieER
share 0l & Gas Equipment & Services 011,68 EUR
share Oil & Gas Exploration & Produc @3 237,20 SEK
share Consumer Staples 00 257450 EUR
share Highuways & Railtracks ®2 1807 ER
share Auto Parts & Equipment @3 27516
share industrial Machinery ® 153060
share Integrated @2 oso e
share @3 270 cHE
share Auto Parts & Equipment 01 759 R
share Computer & Electronics Retail @3 401 ER
share Paper Products @2 1606 EUR
share Aternati 01 11030 ER
share Industrial Machinery ® 001 e
share Apparel Retail O1 165,48 SEK
share Industrial Conglomerats 01 786 UsD
share Auto Parts & Equipment @3 800 EUR
share Industrial Machinery @3 13 ER
share Industrial Machinery 01 3101 R
share Technology Hardware, Storage& 31 26,42 EUR
share Technology torage& 01 26,42 EUR
share @3 osscep
share Specialty Chemicals 01 2059 cHE
share Automotive Retail 1 9330 stk
share Chemicals ®2 15416
share Commodity Chemicals O1 3896 ER
share Chemicals @3 2055 ER
share Personal Products 01 1863 ER
share @3 203,50 NOK
share 2 2980 EUR
share Paper Products O1 1666 ER
share Chemicals ®:  oosGep
share &services @3 ossER
share Health Care Facilities @2 34008p

&

(=]

Heal &

Health (]

Oil & Gas Equipment & Services (]

Hypermarkets & Super Centers (=]

share & Meats [7] 80) (-

share. & Meats »3 285 (]

share. IT Consulting & Other Services s34 28 (=]

share 0il & Gas o1 3 =l

share. il & Gas Exploration & Produc * 775 (]
share Consumer Staples 0 2574,50 EUR_ 8286 40%
share Highways & Railtracks B2 1807ER 57 36%
share Auto Parts & Equipment @3 2s1ER 86 3%
share Industrial Machinery B2 1530 ER 47 29%
share Integrated S @ o0s0EwR 2 26%
share @3 2740 cHE 81 23%
share Auto Parts & Equipment ©1  759ER 22 21%
share Computer & Electronics Retail @3 a01ER 12 19%
share Paper Products B2 1606 ER 45 17%
share Alternative Carriers O1 11030 ER 301 15%
share Industrial Machinery ®i 001ER 0 1%
share Apparel Retail 1 lesas s 435 12%
share Industrial ©1 7s6usp 21 11%
share Auto Parts & Equipment @3 B00ER 21 10%
share Industrial Machinery @3 13ER 4 %%
share Industrial Machinery O1 3101ER 80 8%
share Technology ? ©1 26m0ER 67 %
share Technology torage& 01 2642E0R 67 7%
share @3 ossce 2 6%
share Specialty Chemicals 01 205 cHE 52 %
share ©1 sa30sek 236] 5%

share. Chemicals @2 1541ER 38 (]

share. Commodity Chemicals ©1 3896 EUR %4 (=]

share Chemicals, @3 20SSER 49 (=]

share. Personal Products ©1 1863 EUR 45 (-]

share. Integrated Oil 3 20350 NOK 484 (=]

share Steel @2 2980 ER 70 =

share. Paper Products ©1 1666 ER 38 (-

share. Chemicals s 009 GBP ) (]

share. Services. &3 059 EUR 1 (=]

share. Health Care Facilties @2 340 G8p 8 (]

19



I1l. Proceso de Inversion TREA

Analizar empresas
(Vision 2D)

Analizar Sectores

Analizar Interacciones con Sectores
(Vision 3D)

Creacion de la cartera




I1l. Proceso de Inversion TREA

Desde moviles hasta barcos
s’

(inteD

vivendi > Bolloré) — #Zx Vopak ’&1
‘ BW LPG

cpe@ SES A«

gf; eutelsat «




V. Ejemplos de Inversion TREA

NUEVO PEUGEQOT 508
WHAT DRIVES YOU?




V. Ejemplos de Inversion T e/

PEUGEOT (PSA Groupe) @
DESCRIPCION:

Empresa automovilistica que vende mas de 3.6 millones de coches al aio a través de sus marcas: Peugeot,
Citroen, Opel y DS. Cuenta ademas con una participacion del 46% en Faurecia asi como el banco PSA Banque
que facilita la financiacidon de los coches.

Carlos Tavares (CEO) toma las riendas en 2014 con pérdidas acumuladas en los ultimos 10 afios de 2.038
millones de euros. En tan solo dos afios (2015 y 2016) obtiene un beneficio acumulado de 2.914 millones de
euros.

A pesar de tener plantas de las mas viejas del sector, las inversiones van focalizadas en una mayor eficiencia
y con ella margenes.

La compra de Opel Europa es totalmente complementario al aumentar la presencia en toda Europa.
Con suma de partes, el negocio automovilistico se valora a PER = 1x.

VALORACION (29 nov 2018):

Capitalizacion Bursatil 16.500 Mill €

Deuda Neta Ajustada -7.000 mill €(caja neta)
PER Ajustado 2018: 1x

Margen de Seguridad: 48%

23



V. Ejemplos de Inversion

TREA

ASSET MANAGEMENT

PSA Groupe
(Peugeot SA)

Automovil

Componentes Automocion

Financiera

Joint Venture

Caja Neta

Peugeot
=%

ppppp

Citroén

A

CITROEN

DS

sssssssssssss

Opel Vauxhall

Vi
Ny

Faurecia

PSA Banque

BANGUE

13.105

2.000

2.270

1.450

7.000

Valor
= 25.820

Capitalizacion
= 16.500




V. Ejemplos de Inversion TREA

ASSET MANAGEMENT

SBM Offshore

OFFSHORE

DESCRIPCION:

*  Empresa naviera especializada en construccion y operacion de barcos FPSO (Floating, Production, Storage
and Offloading).

. Sector:

— Reduccidén de costes fuerte en mas de un 60% en distintos proyectos.
—  Reduccién fuerte de capex entre 2014 v 2016.

0il production capex' is projected to grow by 16% through 2021 driven by rebound in Average Deepwater Break-Even Prices (in uss por barrel)
the Americas, but stay depressed compared to 2014 An
= [==] by
Hi . . . . S LA Ji=) Statoil
istorical and projected oil production capex “ “ Norway ------- P dokas Castbery
USD billion, nominal 543 $35
M Africa M Europe and Russia | Middle East 2014-21 change "46
[ AsiaPacific [ Latin America North America 2016-21 CAGR  in capex
Percent USD billion
600
________________________________ 984
| 9%
- 21 ? D @ =
400 387 =
’ 352 I! @D, 80 ""
R
290 = IS
300 F i . . @) <@
EmiE o o
i E);(onMobll aruﬂ
194 ) -56.6 )
0 g
2010 11 12 13 14 15 16 17 18 19 20 2021
Ll PeTROBAAS
Falklamd i
1 Includes capital spending in oil develop and production, both greenfield and , exclud ploration spending 546 $35
SOURCE: McKinsey Energy Insight's Global Liquids and North American supply models, Rystad Energy K Energy nsights ‘Source: Upstream Online, McKinsey Energy Insights, Arctic Securiies, SBM Offshore, various presentations

s, company
Includes projects expected to come on stream between 2017 and 2025, pemenwungeofpncemzmﬁvszow

25



V. Ejemplos de Inversion TREA

250

SBM Offshore
==il

OFFSHORE

(Yrs)

DESCRIPCION:

*  Operacion 3 .
—  EBITDA de 750 Millones de euros d %0

200

— Opera 19 barcos

100 -
. . 5 e
—  Duracién promedio de los contratos : 11,6 afios f . _
b PRS- i
., k RAFCALN
. Construccion * e . Lemn
. . .z . € ' frosed v !
— Importancia de la ejecucidén. Retraso promedio g& A
sector 13 meses = pérdidas millonarias en . 1 16 21 26 21 a6 a1
proyecto_ Cumulated FPSOs Built (as main contractor)

— No se ha construido nada en 2016.
—  Peticiones de 9 FPSO para 2019.

. = Industry peers, bubble size relates to cumulative throughput capacity of FPSOs huilt (kkoepd)

VALORACION:
8x EBITDA a0
Lease & operate 750 x 8 = 6.000 |1 : :
5x EBITDA

=220x5=1.100

Turnkey

DEEP PANME

i1 it §?§EEE§E§§{E§§

(o]
—
MISS. CANVON BLK. | wimsey
B
2
gt

Ve = 7.100 — Deuda (3.400) ,—Fm f“ = : AAREN
=3.700 ] ] .

Mkt Cap = 2.600

26



V. Ejemplos de Inversion TREA

ASSET MANAGEMENT

@ Atalaya
DESCRIPCION:

*  Minera de cobra con activos en Espafia. Produce cobre en mina de Rio Tinto y pendiente de aprobacion de
Touro (en exploracion).

Atalaya Mining

Reinician produccién en 2015. Actualmente producen 40ktn de cobre y con un proyecto totalmente
financiado para crecer hasta las 50ktn.

Sin deuda.
Atalaya Mining

Copper recovery

o % Metal Recovery w9 Cu in Concentrate

w g Por activos Por Flujos
E 25% 8 i
S 80% 3 -
< 205 & Capex /tn = 10.000 Prod. =
70% 159% %— S/tn (ajustado por vida de 113 ml“ lb Cu
Ql mmsms Q4 Q1 092 017Q3 Q4 al Sﬂg a3 mina) FCF = 80 mil
Copper production (kt) PE = 8x
12
9 50ktn X 10.000 = Ve = 8x 80 =
6 \ 500 m|I$ JA\ 640 m”S

3

Quarterly (kt)
(M) pesienuuy

Mkt Cap ajustado = 333 mil S

Q1 Q2 Q3 @ Q1 Q2 Q3 Q@ Q1 Q2 Q3
L 2016 / L 7 d —

201

2018 — Margen = 50%-92%

27



V. Ejemplos de Inversion TREA

ASSET MANAGEMENT

Ab-Inbev §

DESCRIPCION: ABInBev

*  Mayor cervecera del mundo (27% cuota mercado). Heineken (11%) Carlsberg (6%).
. Marcas Premium: Bud, Corona, Stella Artois
*  Compro SAB Miller en 2016 por 108.000 millones de délares.

Ventajas competitivas:

*  Activos Intangibles (marca)

* Logistica (presente en todo el mundo)

*  Posicionamiento en Premium (especialmente en China)

AB- Inbev

Ventas = 55.000 mil S
Ebit % = 31%

% ebit AB Inbev

% ebit Heineken

% ebit Carlsberg

50,0%

40,0%

30,0% B2 Neto = 10.000 Mil S
x PER 16x

0o Ve = 160.000 mil $

10,0% Mkt Cap = 125.000 mil S

o 2008 2009 201020112012 201320142015201620172018201920202021 2022 Margen = 28%

-10,0%

28



THINKING,
FAST .. SLOW
_,— .
DANIEL
KAHNEMAN

= THE NATIONAL BESTSELLER =

THE PREVISUSLY UNEXPLAINED TECHNIOUES
tiar waee waoe WARREN BUFFETT
TAL WORLOS MOS] FAMDUS INVESTOR

BUFFETTOLOGY

MARY BUFFETT

sl DAVID CLARK

CI’lfiTAL

BENJAMIN GRAHAM
DAVID L. DODD

POATED WITH REW O

SETH A. KLARMAN, JAMES GRANT
BRUCE GREENWALD, AND OTHERS

BEATS
MARKET

JOEL GREENBLAT

BUILDS
WEAL HI

The Knockou For
for Finding Great Investn

PAT DORSEY

|< > \\ \\\I I IU

MHAT 7

et Mot ey

QUALITY
INVESTING

OWNING THE BEST COMPANIES
FOR THE LONG TERM

LAWRENCE A. CUNNINGHAN,
TORKELLT. EIDE & PAIRICK HARGREAVES

LOS ORIGENES DEL PODER,
LA PROSPERIDAD Y LA POBREZA

POR QUE
FRACASAN
L0S
PAISES

PETER LY N CH

W

POR DELANTE DE
WALL STREET

PRRANRGID

T MASTERING
Analisis de N
estados CYCLE
financieros BEINE TIEOPDs

HOWARD
MARKS




v

@stros’Socios Institucionales

|

GRACIAS!



