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Introduction Committed to Swiss Values

Unique Approach

Selection is the key to success

A Invested in global market leaders, in high quality Swiss small and mid caps
A We favor entrepreneurial lead approaches to management lead ones

A Distinct stock picking T we have learned to say NO

A Preference for B2B against B2C

A Vast experience i fund exists since 1996

A Amongst the leaders in our industry T assets of CHF ~700 m

We invest with conviction in Swiss quality

© VV Vermdgensverwaltung AG 07.05.2020 3
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Introduction

Attractive Performance
SaraSelect ytd as of 8 May -5.78% vs benchmark -12.93%

Committed to Swiss Values

Period 31.01.1996 7 30.04.2020

YTD

Fund

-7.87%

1M
10.28%

lyr
-2.03%

3yr
1.67 % p.a.

5yr
11.41 % p.a.

10 yr
9.65 % p.a.

since inception
9.19 % p.a.
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Introduction Committed to Swiss Values

Attractive Segment

Swiss World Champions as global leaders in their niches

Belimot e c.hnol ogy
highest building

140 million dollar deal
Tesla signs 3year-contract with Bossard

© VV Vermogensverwaltung AG 07.05.2020
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Introduction Committed to Swiss Values
Prerequisite for success
| deal formul aé

Success = énfrepreneurs, passion, culture, focus, time, courage, innovation, responsible
anchor shareholder, not too many short-term oriented financial shareholders)

This will automatically lead to better products, high market shares and pricing power

© VV Vermdgensverwaltung AG 07.05.2020 6
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Introduction Committed to Swiss Values

Competitive forces

High market shares as a prerequisite for and result of success

High correlation of marketshare development and reported margins

PASSION. PRECISION. PURITY. v. T

No 1 market position further strengthened —

Bargaming Power of Suppliers .o . . . .
gaining specification wins remain on high level
l Market share All Industries ' Market share Semi & Related 2 Market share Semi *
Total vacuum valve market size Total vacuum valve market size Total vacuum valve market size
2015: USD 804m 2015: USD 531m 2015: USD 350m
2016: USD 969m 2016: USD 688m 2016: USD 400m
2017 USD 1'179m 2017 USD 855m 2017: USD 539m
2018: USD 1'138m 2018: USD 807m 2018: USD 502m
Threat Industry Threat 2019: USD 868m 2019: USD 581 2019: USD 369m
of New Entrants Rivalry of Substitutes -
62% 63%
57% o
sa% 5% sa% 5%
49% 50%
T 46% a5 %
o sy, 9%
Bargaining Power of Buyers .
2015 2016 2017 2018 2019 2015 2016 2017 2018 2019 2015 2016 2017 2018 2019

Source: VLS| Research February 2020, 2019 full-year date preliminary

T All Industries includes semi & related, general vacuum.

2Semi & related includes Semiconductors, Displays, Solar, LED Lighting, Hard Disk Drive.
# Semi includes Semiconductors, LED and HDD

The understanding of competitive forces within an industry allows better decisions

Source: VV AG, VAT, Mi chael Port

© VV Vermdgensverwaltung AG 07.05.2020 7
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Introduction Committed to Swiss Values

Attractive Prospects
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http://www.datwyler.com/home.html
http://www.bossard.com/

Introduction

[vv] vermogensverwaltung ag

Committed to Swiss Values

UN SDG implementations monitored

ESG as one criterium f

%‘éﬁéf‘é"éﬁ?h% GOALS

KNOWLEDGE PLATFORM

successeée@

Ensure availability
and sustainable
management of

or

GOODHEALTH
AND WELL BEING

QUALITY
EDUCATION

]

Ensure inclusive
and equitable
quality education

s

Build resilient
infrastructure,
.

Ensure access to
affordable, reliable,

Enzure healthy
lives and promote
and

well-being For all at =sustainabl

nﬁéa

P

all ages and promote water and modern energy for  and sustainable
lifelong learning sanitation for all all industrialization
opportunities for and Foster
all innovation
(8 out of 18 goals taken)
100% " 90.0%
80.6%863& 80.0% 75.00
80% 67.5%
61.3%
60% = 49.49 52,59
40% 0.0%
24. 4"} 20.0%
20% 10.60611.3% 13. 1%
Good Health  Quality Clean Water Affordable  Industry, Sustainable Responsible Climate
and well  Education and and clean Innovation Cities and Consumption  Action
being Sanitation Energy and Communities and
Infrastructure Production

m Our universe mSaraSelect

Make cities and Ensure sustainable
human settlements consumption and
production
patterns

inclusive, safe,
rezilient and
sustainable

(GLINATE
AETION

Take urgent action
to combat elimate
change and its
impacts™

Speaking of E S G,

t hoavayeand involving Swiss companies

© VV Vermdgensverwaltung AG
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Investment Philosophy Committed to Swiss Values

Our basic Principles

AsS investors we are:

Responsible action pays off in sustainable returns

© VV Vermogensverwaltung AG 07.05.2020 10



[ ] [vv] vermogensverwaltung ag

Investment Philosophy Committed to Swiss Values

Being invested over the cycles

Successful market timing is very difficult

Average yearly return SPISMC Index
from 31 January 1996 to 30 June 2019

12.0%

9.6%

10.0%

8.0%

6.0%

5.2%

4.0%

2.2%

2.0%

0.0%
-2.0% -

-2.7%

-4.0%
average performance without best 30 days without best 59 days = 1% without best 117 days = 2%

Performance is done in very short periods, missing them leads to much lower results

Source: VV AG, Bloomberg / 30.06.2019

© VV Vermogensverwaltung AG 07.05.2020 11
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Investment Philosophy Committed to Swiss Values

Being invested over the cycles

Volatility as a sub-optimal risk measure

80%
60%
40% h
20% -
’ IIM "IIII“IIII |II‘}|||Iw||I“IN‘}IIII‘}IIII|}IIII“IIII“III |||||"!||I‘}III ‘IIII“IIII ) ‘IIIII‘}IIII‘}IIII
ove L ] 1001
| | |
- TR I
40% i - ot
-60%
S R IO N P O
mmmm SaraSelect rolling 12 month performance mmmm SaraSelect rolling 7 year performance
----- SaraSelect yearly average performance 10.11% -=-==- SaraSelect yearly average performance 10.11%
With 7 years investment horizon no loss is incurred

Source: VV AG, Bloomberg / 31.12.2019

© VV Vermdgensverwaltung AG 07.05.2020 12



[ ] [vv] vermogensverwaltung ag

Investment Philosophy Committed to Swiss Values

Swiss small & mid cap yield triangle

A long-term horizon is the only guarantee for positive performance

Annual Swiss small & mid index returns

Year in which Swiss small & mid cap index was sold

1995 1996 1997 1998 1999 2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018

Year in with Swiss small & mid cap index was bought

No loss with some years investment horizon

Source: VV AG, Bloomberg / 31.12.2019

© VV Vermdgensverwaltung AG 07.05.2020 13



] [vv] vermdgensverwaltung ag

Investment Philosophy Committed to Swiss Values

€ 1 nvested I n Quality

We have high quality requirements

We define quality as follows:

Sound Management

Attractive Business Model

Free Cash Flows

Strong Balance Sheet

In many cases, small caps meet these requirements particularly well

© VV Vermogensverwaltung AG 07.05.2020 14
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Investment Philosophy Committed to Swiss Values

€ 1 nvested I n Quality

In our search of quality we on purpose avoid certain areas

We try to avoid the following sectors:

Venture ||-

(Bio- & Hitech)
= pmmm————
v

BT = S
e e

© VV Vermogensverwaltung AG 07.05.2020 15
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Investment Philosophy Committed to Swiss Values

e thanks to I nnovatil on

Global Innovation Index: Once again, Switzerland is at the top
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State-of-the-art infrastructure, outstanding education and an attractive business environment
ensure a high level of competitiveness.

Source: VV AG, www.globalinnovationindex.org 2019

© VV Vermdgensverwaltung AG 07.05.2020 16
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Focus Small Caps Committed to Swiss Values

Outperforming Segment in Switzerland

By far the best performance in the long run

Period 01.02.1996 1 30.04.2020

o -~
1000 /"/V'// M
800 ) NAV
" LN Nl
WW

200 -
0 T T T T T T T T T T T T
1996 1998 2000 2002 2004 2006 2008 2010 2012 2014 2016 2018 2020
= Small Cap Index = Mid Cap Index = SMI Total Return
(Perf. 10.09% p.a.) (Perf. 8.69% p.a.) (Perf. 7.26% p.a.)
(Vol. 12.64% p.a.) (Vol. 14.71% p.a.) (Vol. 11.18% p.a.)

In the long run, small caps outperform large caps by over 3% yearly and mid caps by over 1%.

Source: VV AG, Bloomberg / 30.04.2020

© VV Vermdgensverwaltung AG 07.05.2020 17



Focus Small Caps

Stable Core Portfolio

Our largest positions are all leaders in innovation

Position Small - SaraSelect Index Performance
Mid (Weighting) (Weighting) YTD

ALSO Holding AG 9.68%
Bachem Holding AG S 8.63%
Sika AG L 6.72%
LEM Holding SA M 6.31%
Belimo Holding AG M 6.29%
Daetwyler Holding AG M 4.40%
Interroll Holding AG M 4.31%
Logitech International SA M 4.31%
Bell Food Group AG S 4.30%
Bossard Holding AG M 3.79%
Chocoladefabriken Lindt & Spru M 3.43%
Gurit Holding AG S 3.29%
Bobst Group SA M 3.02%
Huber + Suhner AG M 2.87%
CPH Chemie & Papier Holding AG S 2.81%
Total Top 15 74.17%

0.34%
0.30%
0.00%
0.29%
1.16%
0.47%
0.43%
2.60%
0.18%
0.27%
3.01%
0.18%
0.13%
0.39%
0.07%

9.84%

[vv] vermogensverwaltung ag

24.27%
49.17%
-10.93%
-12.22%
-10.01%
-9.43%
-15.68%
1.48%
-5.92%
-30.00%
2.39%
-6.51%
-11.62%
-17.10%
-15.66%

Committed to Swiss Values

The larger our positions,
the higher the degree of
our long-term conviction.

We must not invest more
than 10% of our fund
assets in a single
company. Furthermore,
the fund is not allowed to
hold more than 10% of the
voting rights of a company.

Small Caps are particularly innovative and are therefore prominent holdings in our portfolio

© VV Vermdgensverwaltung AG

07.05.2020

Source: VV AG, Bloomberg / 30.04.2020
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Our Value Added Committed to Swiss Values

Distinct Portfolio Profile

Focus on smaller companies and industrials

Segment allocation Relative sector weights SaraSelect vs Benchmark

100%

Industrials

Technology

80%

Consumer Goods

60%

Health Care

Basic Materials

40%
Consumer Services

20% Financials

Telecommunication

0%
SMIM Mid Caps Small Caps Utilities

m SaraSelect P CHF ® SPI Small & Mid Cap Index -30% -15% O(I%) 15% 30%

Rather small companies with a strong industrial footprint offer solutions for megatrends
leading to structural growth from which they benefit.

Source: VV AG, Bloomberg / 30.04.2020

© VV Vermdgensverwaltung AG 07.05.2020 19
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Our Value Added Committed to Swiss Values

Robust and attractive valued Companies

Well-equipped for challenging economic environment

60% 30

50%

25

40%

20 -

30%

15 -

20%

10 -

10%

0% . » .
Equity in % of assets Intangible assets in % of equity P/E 2020 s EV/IEBITDA i Price/Book Dividend yield
%

2020 ¢ value ) (%)
mSaraSelect mSmall & Mid Cap Index mSaraSelect P CHF . mSPI Small & Mid Cap Index

7% discount for twice as solid balance sheets

Source: VV AG, Bloomberg / 30.04.2020

© VV Vermdgensverwaltung AG 07.05.2020 20
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Our Value Added Committed to Swiss Values

Attractive Business Model Il

Interroll: Impressive revenue development in constant currencies

900

800

700

600

500

400

300

200

100

mmmm Revenues in mn CHF mmmm Revenues at constant FX e \arket cap in mn CHF (rhs)

The real value added is becoming visible in constant currencies, this explain nicely the actual valuation
and market perception.

Source: VV AG, Interroll 2020

© VV Vermdgensverwaltung AG 07.05.2020 21



Our Value Added

[vv] vermogensverwaltung ag
Committed to Swiss Values

Attractive Yield in the Longerm

Net performance of over 9% per annum since inception

10yr since inception
Fund -7.87% 10.28% -2.03% 1.67 % p.a. 11.41 % p.a. 9.65 % p.a. 9.19 % p.a.
Index -13.88% 6.00% -6.39% 1.45 % p.a. 6.71 % p.a. 8.01 % p.a. 8.72 % p.a.
1'600 60%
1'200 .
1000 20% 1
800 0%
/\
600
-20% i
200 - -40%
0 ' ' ' ' ' ' ' ' ' ' ' ' -60%
1996 1998 2000 2002 2004 2006 2008 2010 2012 2014 2016 2018 2020 9697 9899 00 01 02 03 04 05 06 07 08 09 10 11 12 13 14 15 16 17 18 19 20
—SaraSelect P CHF (NAV Div.adj.) m SaraSelect P CHF = SPI Small & Mid Cap Index

© VV Vermogensverwaltung AG

07.05.2020

Quelle: VV AG, Bloomberg / 30.04.2020
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Our Value Added Committed to Swiss Values

Segmenperformance

Small Caps short-term neglected

1Y 3
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110 /_\ 102.3 130 12088
m— S araSelectP e Sh W (TR S
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110 4 noa13
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a 92487 100 104.43
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a0 T T a0 T T T 1
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= — 138 41 180
160 v w— Small Caps |
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180 260

140
115,49 10 —— Ml TR/ 2022
100 ——SMI TR 100
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80 . : ; or A oA
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1m0 11 12 13 14 15 16 17 18 18 20

Smaller companies are more innovative, the RISK-OFF mode will fade away again

Quelle: VV AG, Bloomberg / 30.04.2020
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Our Value Added

[vv] vermogensverwaltung ag

Committed to Swiss Values

Relativeperformanceontributions

Bachem as a clear highlight

Period: April

SaraSelect CHF: +10.28 (net return)
SPI Small & Mid Cap Index: +6.00%

Rel. Weight Rel. Weight

TOP SaraSelect vs. BM | Abs. Performance | Rel. Contribution FLOP SaraSelect vs. BM | Abs. Performance | Rel. Contribution
ALSO HOLDING AG-REG 9.30% 20.77% 2.57% KUEHNE + NAGEL INTL AG-REG -321% 301% 0.13%
BACHEM HOLDING AG-REG B 8.30% 18.81% 1.51% ZUR ROSE GROUFP AG -0.54% 20.62% -0.14%
LEM HOLDING S5A-REG 5.67% 17.70% 0.98% HELVETIA HOLDING AG-REG -1.168% 11.87% -0.14%
GURIT HOLDING AG-BR 3.17% 21.25% 0.84% 5IG COMBIBLOC GROUP AG -1.62% 9.04% -0.16%
INTERROLL HOLDING AG-REG 3.01% 14.62% 0.55% CLARIANT AG-REG -1.78% 0.84% 0.17%
BOBST GROUP SA-REG 2.06% 13.38% 0.38% BB BIOTECH AG-REG -1.33% 15.84% -0.20%
BOSSARD HOLDING AG-REG A 3.68% 9.19% 0.34% AMS AG -0.82% 31.76% -0.25%
BELIMO HOLDING AG-REG 5.82% 4.80% 0.32% ADECCO GROUP AG-REG -2.83% 18.13% -0.46%
SCHAFFNER HOLDING AG-REG 1.32% 21.21% 0.28% JULIUS BAER GROUP LTD -3.18% 14.56% -0.46%
|DAETWYLER HOLDING AG-BR 4.11% 6.17% 0.25% BALOISE HOLDING AG - REG -2.83% 18.81% 0.47%

SaraSelect CHF: -7.87% (net return)
SPI1 Small & Mid Cap Index: -13.88%

Rel. Weight Abs. Performance | Rel. Contribution Rel. Weight Abs. Performance | Rel. Contribution
TOP SaraSelect vs. BM YTD 2020 YTO 2020 FLOP SaraSelect vs. BM YTD 2020 YTD 2020
DUFRY AG-REG 0.7 -37.27% +0.74% PHOENIX MECAMO AG-BR +3 G0% -22.83% -0.74%
[TEMENOS AG - REG -3.365% -18.02% +0.64% SIKA AGREG +7.47% +0.00% -0.85%
SWISS PRIME SITE-REG -3.08% -14.74% +0.57% LEM HOLDING SA-REG +6.23% -12.22% -1.02%
HELVETIA HOLDING AG-REG -1.40% -31.82% +0.56% BOSSARD HOLDING AG-REG A +4 05% -30.00% -1.51%
KUEHME + NAGEL INTL AG-REG -3.17% -15.41% +0.45% GURIT HOLDING AG-BR +3.30% -22.80% -0.81%
BALOISE HOLDING AG - REG -2, 80 -12.85% +0.38% PHOENIX MECANO AG-ER +2.81% -28.53% -0.86%
FLUGHAFEN ZURICH AG-REG -1.00% -32.80% +0.37% SIKA AG-REG +7.51% +0.00% -0.80%
CLARIANT AG-REG -1.84% -17.20% +0.36% INTERROLL HOLDING AG-REG +4.06% -28.44% -1.14%
PSP SWISS PROPERTY AG-REG -2.08% -12.35% +0.34% BOSSARD HOLDING AG-REG A +4.168% -35.80% -1.73%
SCHINDLER HOLDING-PART CERT -3.07% -11.13% +0.27% LEM HOLDING SA-REG +6.55% -25.42% -1.83%

Heavy weights with big temporary setbacks i RISK-OFF

© VV Vermdgensverwaltung AG

07.05.2020

Quelle: VV AG, Bloomberg / April 2020
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Our Value Added Committed to Swiss Values

Stable Payout over Years

Appealing especially to private investors thanks to non-taxation of capital gains

25 5%

4%

3%

- 2%

- 1%

- 0%

-5 -1%
96 97 98 99 00 01 02 03 04 05 06 O7 08 09 10 11 12 13 14 15 16 17 18 19
mmmm Dividend payout per share mmmm Capital payout per share
---m---Yield SaraSelect (rhs) ---m---Yield 10y Swiss Gov (rhs)

Constant yearly payout, usually above Swiss government bond yield

Source: VV AG, Bloomberg / December 2019
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Outlook Committed to Swiss Values
Leading Indicator as a Compass in the Dark
Still good global growth aheadé

Global Purchasing Manager Index (PMI Manufacturing)

Apr20 Mar20 Feb20 Jan20 Dec19 Nov19 Octl9 Sep19 Augil9 Jull9 Junl9 May19 Apr19

Global 39.8 47.3 47.1 50.3 50.1 50.3 49.8 49.8 49.6 49.3 49.4 49.8 50.4
Switzerland 40.7 43.7 495 47.8 48.8 485 48.9 44.9 47.4 45.2 48.6 49.0 49.1
Euro zone 445 49.2 47.9 46.3 46.9 45.9 45.7 47.0 46.5 47.6 47.7 47.9
Germany 45.4 48.0 453 43.7 44.1 42.1 417 435 43.2 45.0 44.3 44.4
France 43.2 49.8 51.1 50.4 51.7 50.7 50.1 51.1 49.7 51.9 50.6 50.0
ltaly 40.3 48.7 48.9 46.2 47.6 47.7 47.8 48.7 485 48.4 49.7 49.1
UK 47.8 51.7 50.0 475 48.9 49.6 48.3 47.4 48.0 48.0 49.4 -
USA 415 49.1 50.1 50.9 47.8 48.1 485 48.2 48.8 51.3 51.6 52.3

Japan 419 44.8 47.8 48.8 48.4 48.9 48.4 48.9 49.3 49.4 49.3 49.8 50.2
China 50.8 520 357 500 50.2 50.2 49.3 49.8 495 49.7 49.4 49.4 50.1

A Global PMI stands with 39.8 not in growth territory anymore. Europe with 33.4 worsening because of Germany
(34.5). The US at low 41.5.

A Switzerland 40.7 still below 50, other readings as well are lower than the previous month.

A Italy due to crisis at 31.1 and China back to 50.8 after 52.

Source: VV AG, Bloomberg / 05.05.2020

© VV Vermdgensverwaltung AG 07.05.2020 26
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Outlook Committed to Swiss Values
Leading Indicator as a Compass in the Dark
Still good global growth aheadé

Global Purchasing Manager Index (PMI Manufacturing)

Apr20 Mar20 Feb20 Jan20 Dec19 Nov19 Octl9 Sep19 Augil9 Jull9 Junl9 May19 Apri9

Global 37.0 47.1 52.7 52.0 51.6 51.0 51.4 51.7 52.5 51.9 51.6 52.7 53.7
Switzerland 28.1 51.9 57.3 51.3 52.6 54.5 55.8 54.9 48.9 53.7 56.1 618
Euro zone 26.4 52.6 52.5 52.8 51.9 52.2 51.6 53.5 53.2 53.6 52.9 52.8
Germany 317 525 54.2 52.9 51.7 51.6 51.4 54.8 54.5 55.8 55.4 55.7
France 27.4 52.5 51.0 52.4 52.2 52.9 51.1 53.4 52.6 52.9 515 50.5
ltaly 52.1 51.4 51.1 50.4 52.2 51.4 50.6 51.7 50.5 50.0 50.4 53.1
UK 345 53.2 53.9 50.0 49.3 50.0 495 50.6 51.4 50.2 51.0 50.4
USA 27.0 39.8 49.4 53.4 52.8 51.6 50.6 50.9 50.7 53.0 51.5 50.9 53.0
Japan 22.8 33.8 46.8 51.0 49.4 50.3 49.7 52.8 53.3 51.8 51.9 51.7 51.8
China 43.0 26.5 51.8 52.5 53.5 51.1 51.3 52.1 51.6 52.0 52.7 54.5 54.4

A Global PMI stands with 37.0 not in growth territory anymore. Europe with 11.7 worsening because of Germany
(15.9). The US at low 27.0.

A Switzerland 21.4 well below 50, other readings as well are lower than the previous month.

A Italy due to crisis at 17.41 and China back to 43 after 26.5.

Source: VV AG, Bloomberg / 05.05.2020
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Outlook Committed to Swiss Values

Swissmenexports

Some countries are more importanté

Swissmem (machine, electro & metal industry)

Swissmem Industry 1Q 2020 exports

(Countries in % of total Swissmem (machine, electro + metal) exports)
30.0

25.0
20.0
15.0
10.0

5.0

0.0

0@%&&\(@&5}

Germany makes up over 25% of all Swissmem exports

Source: VV AG, Swissmem / 30.04.2020
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Leadinglndicatorsascompass

Freight forwarders as leading indicators

Kihne + Nagel as a proxy for many companies

Kuehne + Nagel Group —fast response to Covid-19 @
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Market in times of Covid-19 Kuehne + Nagel
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= Worldwide trades down \‘ = Operational in 1’400 locations in 108 countries
1

H = 45’000 employees connected remotely
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® Europe and Americas heavily impacted since March = Adapting transport capacity & cost structure

= Significantly reduced volumes in all business units
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I ® Businessin China started to recoverin March
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\ = Duration and severity of the pandemic uncertain
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/ ® Pharma and e-commerce volumes increased

\\' Decreased demand for perishables
7

AY

\ ’ o

*\Increased demand for pharma and e-commerce * Solid liquidity and balance sheet
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27.04.2020 P\Q Kuehne + Nagel | Analyst Conte;eﬁce 4
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China back to about 95% of the pre Covid-19 level

Source: VV AG, ZKB, GS, Bloomberg / 30.04.2020
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China as leading indicators

Ina 1s bac ] !
Daimler as a proxy for many companies

China back to pre Covid-19 level

Source: VV AG, Daimler / 30.04.2020
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