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GLOBAL CONCERNS

Main drivers for 2022 are Fed hikes (linked to inflation) and Covid resurgence

Chart 20: Hawkish central banks now the biggest ‘tail risk’, first since May’18
What doyou consider the biggest ‘tail risk?

Hawkish central bank rate hikes
Inflation

COVID-19 resurgence

asset bubbles
Geopolitics
China credit contagion
EM currency crisis m Dec-21
m Nov-21

Other (please specify)

0O S5 10 15 20 25 30 35 40 45 50
Source: BofA Global Fund Manager Survey
Note: *“Central bank rate hikes’ was introduced in November, “Fed taper” was the corresponding  answer in October
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GENERAL REGIONAL VIEW

Good external impulse, activity normalization and more inflation

ock-19 | nov-19 | dic-19 | ene-20 | feb-20 [mar-20| abr-20 [ may-20| jun-20 | jul-20 [ago-20| sep-20 | oct-20 | nov-20 | dic-20 | ene-21 | feb-21 |mar-21| abr-21 [may-21| jun-21 | jul-21 | ago-21 | sep-21 | oct-21
c Surprise Index -6.4 -9.9 -9.9 -22.5 -1.2 5.5 23.2 55.5 G4.6 41.0 -44.0 | -12.0 45.1 53.0 63.0 44.9 73.0 53.9 55.2 55.2 106.6 95.4 56.1 9.8 10.5
1BC-Br oy 1.9 0.6 0.7 0.5 0.5 -2.0 -14.9 -14.1 -6.7 -5.0 -4.5 -0.8 -1.9 -0.4 1.5 -1.4 0.1 5.5 17.0 14.4 5.9 5.1 4.1 0.7 -1.5
Retail sales yoy 4.0 2.0 4.1 1.7 2.4 -0.6 -17.3 -7.7 0.4 4.0 7.3 5.3 6.7 6.2 0.0 0.4 0.6 0.1 25.7 15.9 5.5 4.3 -3.1 -5.3 -6.1
Industrial production yoy 135 -0.5 -2.5 -0.5 0.0 -7.6 -257 [ -185 | -11.3 -2.3 -0.8 2.0 1.0 3.7 5.4 47 2.6 4.6 525 24.2 13.0 1.7 -1.5 -4.6 -6.2
Exports voy -10.1 -6.3 -4.1 -13.5 -1.7 5.8 -7.8 -14.5 -4.5 -2.5 -11.0 -2.1 -9.4 -1.5 -0.1 3.6 6.6 32.8 47.8 49.4 6l.0 31.5 56.7 33.9 27.9
Imports yay 0.4 -4.5 -2.9 -1.5 2.1 1.4 -22.0 -335.8 -21.5 -34.5 -534.2 | -145 -22.0 -0.1 15.9 -11.8 5.0 25.2 40.8 65.4 52.5 53.4 55.5 52.0 55.0
CPI ywoy 2.54 3.27 4.31 4.19 4.01 3.30 2.40 1.88 2.13 2.31 2.44 3.14 3.92 4.31 4.52 4.56 5.20 6.10 6.76 8.06 8.35 §.99 9.68 10.25 [ 10.67
PPl yoy 0.35 2,59 513 .38 5.73 5.9% 479 4.55 .35 1113 [ 1577 | 15586 | 19.09 | 1965 | 1935 | 2515 | 25.50 | 33.52 | 36,08 | 3585 [ 3678 | 34.97 | 3512 | 5040 | 2835
[ Meico |
| GAE way -0.5 -0.9 -0.4 0.o -1.3 -2.6 -19.7 -22.0 -14.6 -9.9 -5.1 -6.2 -4.9 -5.9 -3.5 -4.7 -4.2 1.0 21.2 25.8 13.4 7.9 3.9 1.5 0.5
Retail sales yoy 0.5 2.3 3.0 1.5 1.8 -2.0 -24.1 -23.68 -16.2 -12.2 -10.4 -6.9 -7l -5.1 -5.7 -7.5 -6.4 2.8 30.5 29.4 17.0 9.9 7.2 5.8 5.5
Industrial praduction yoy -3.5 -1.7 -1.2 -1.0 -2.5 -4.5 -29.1 -29.2 -16.7 -11.5 -58.3 -6.3 =5.8 -3.7 -3.4 -4.8 -3.9 0.5 34.8 36.6 13.8 8.5 5.0 1.8 1.6
Exports yoy -1.4 -2.9 2.8 2.9 0.0 -1.8 -41.3 -56.6 -12.9 -9.2 -7.6 3.7 2.9 2.0 11.4 -2.7 -0.7 12.5 75.6 125.2 29.1 15.2 2.0 8.1 0.0
lmports yay -6.4 -10.3 -0.5 -5.2 -5.9 -6.4 -50.5 -47.1 -22.2 -26.1 -22.2 -6.5 -13.9 -5.9 3.6 -6.0 -0.7 31.4 45.4 67.5 52.5 50.6 43.5 29.1 25.1
Remittances yay 4.6 -1.5 4.5 5.5 10.7 35.1 -2.0 3.9 2.9 7.2 5.3 15.1 14.2 15.8 17.0 25.4 16.1 2.8 39.1 31.4 26.0 28.7 32.8 23.5 33.8
CPI woy 3.0 3.0 2.8 3.3 3.7 3.3 2.2 2.8 3.3 3.6 4.1 4.0 4.1 3.3 3.2 3.6 3.8 4.7 6.1 5.9 5.9 5.8 5.6 6.0 6.2
PPl yoy 0.7 0.1 1.0 1.0 0.7 2.5 3.3 3.1 2.7 3.7 5.1 3.8 4.4 3.9 3.7 5.3 5.7 5.2 5.0 6.1 7.1 6.4 6.3 7.2 8.5
15E yoy 3.2 2.7 3.3 4.2 5.1 -7.3 -20.6 -16.4 -10.9 -9.1 -9.8 -6.5 -4.4 -5.7 -3.0 -4.3 -3.8 11.7 25.8 12.4 14.2 13.5 12.0 12.9 9.3
Retail sales yoy 7.4 4.4 7.2 7.h 13.6 -4.9 -42.9 -26.9 -14.1 -12.5 -17.1 -0.5 3.2 4.2 -2.5 -6.4 1.5 20.2 75.1 22.8 24.7 27.0 32.0 15.5 14.2
Industrial production yoy 2.2 -2.0 3.4 3.4 4.5 -5.9 -55.8 -26.4 -10.0 -5.4 -10.2 -2.9 -2.6 -0.2 1.5 -1.5 0.5 20.6 53.9 g.4 20.6 20.0 22.9 15.5 10.1
Exports yoy -11.7 | -12.0 -2.3 11.5 -7.5 -27.1 | -51.7 -40.7 -26.1 -21.6 -20.8 | -17.0 -20.5 -14.3 -9.0 -23.6 -0.2 38.7 59.7 39.4 39.0 34.9 34.1 46.1 43.5
lmports yvaoy -lg.1 5.3 -2.5 0.6 0.4 -le.6 | -31.6 -39.9 -27.2 -20.1 -27.5 | -17.3 -14.5 -12.0 1.6 -11.7 -1.6 375 S51.7 52.0 59.5 31.7 49.5 54.9 S6.8
CPl woy 3.9 3.9 3.8 3.6 3.7 3.8 3.5 2.9 2.2 2.0 1.9 2.0 1.7 1.5 1.6 1.6 1.6 1.5 1.8 3.5 3.6 4.0 4.4 4.5 4.6
PPI woy 2.4 4.0 6.1 4.7 2.7 -0.2 -4.8 -5.2 -1.9 -1.0 0.5 -1.5 -0.7 -0.6 -0.9 2.6 5.5 11.5 16.5 15.7 15.2 15.5 17.6 19.7 22.3
IMACEC yioy -3.5 -3.9 1.4 1.3 3.2 -3.5 -13.8 -15.3 -13.6 -11.2 -10.9 -4.8 -0.9 1.0 -0.1 -2.9 -1.9 6.3 14.7 19.1 20.6 15.0 19.0 14.8 15.0
Retail sales yoy -9.3 -4.5 1.2 1.5 4.0 -5.9 -25.1 -25.4 -15.6 -11.0 1.6 7.1 15.9 15.7 5.8 4.3 4.6 15.1 35.0 47.8 40.2 59.7 21.7 17.6 15.1
Industrial production yoy -2.8 -2.5 2.8 2.0 5.4 1.0 -4.0 -6.0 -2.7 -5.4 -4.9 1.9 3.5 -0.4 -3.6 -2.4 -3.5 3.0 5.0 3.5 6.1 4.6 4.7 -0.5 1.5
Exports voy -20.5 [ -11.6 -0.5 -5.0 -5.7 -6.0 2.7 -4.2 15.0 11.1 -2.2 15.1 25.5 26.0 15.6 10.0 46.5 36.0 42.6 32.5 24.5 271 37.4 28.5 20.5
Irnports oy -19.5 -4.0 -14.7 -3.4 -19.1 -205 | -21.6 -37.1 -20.5 -158.8 -224 | -116 -12.7 -11.8 6.8 -1.9 34.5 56.7 42.9 771 63.2 55.4 74.0 58.3 68.1
CPI yoy 2.71 2.79 5.00 5.46 5.89 3.74 3.42 2.75 2.65 2.50 2.45 3.08 2.95 2.73 2.97 3.12 2.85 2.88 5.32 3.65 3.50 4.54 4.78 5.34 6.03
FFI woy -0.26 4.97 6.12 7.50 5.26 1.78 1.76 0.80 4.08 .48 11.12 [ 11.52 | 12.61 5.11 1021 [ 12.21 | 17.54 | 24.06 | 25.41 | 54.41 | 5040 | 27.36 | 26.67 | 27.55 | 31.89

LarrainVial®




T
COVID SITUATION

Surfing the Omicron variant: booster is the key

Covid Spread is Rising in LatAm
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ECONOMIC GROWTH

Latin America will underperform the next few years

Forecasts Aggregates: Gdp | 2Y | Level
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ECONOMIC GROWTH

The region has a permanent damage vs pre-pandemic trend growth

Still below the pre-pandemic hypothetical trend, but more of a “v” than feared
Latam real GDP, Index 4Q19 = 100, sa

Real GDP, sa, Index 4Q19 = 100, sa
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INFLATION AND MONETARY POLICY

The region started with a very hawkish cycle and rising inflation prints

Monetary Policy rates - Latin America (%) CPI Inflation (% yoy)
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INFLATION AND MONETARY POLICY

The region started with a very hawkish cycle and rising inflation prints

Change since Current Next change

Dec-20 (bps)

- Estrictamente privado y confidencial

Brazil +725 9.25 Feb 22 (+150 bps) 12.26 12.79 11.67
Mexico +125 5.50 Feb 22 (+50 bps) 6.20 7.10 7.66
Colombia +125 3.00 Jan 22 (+50 bps) 4.57 6.20 7.20
Chile +350 4.00 Jan 22 (+125 bps) 5.89 6.96 6.12
Peru +225 2.50 Feb 22 (+50 bps)
Larranvial®




FISCAL CONCENRS

The biggest challenge in 2022

Exhihit 35: Weak Fiscal Anchors and Large Build-Up of Public Debt Exhibit 41: EM Debt Projected to Close In on Model Estimated Debt Limit
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EXTERNAL ACCOUNTS

Chile has accumulated a big current account deficit, meanwhile Mexico and Colombia are experiencing a reversal in their surplus

Current Account Balance LTM (% GDP) Exhibit 37 : Twin Deficits Expected to Widen Driven by Larger Overall Fiscal

20 Deficits (% GDP)
10
m Overall Fiscal Deficit Current Account Deficit
10.0 4 r 100
0
9.0 4 01 a0
3.0 4 8.0
-10 o 32
7.0 4 o 7.0
: 13
: - 1.8
5.0 4 21 L 50
21 [+] F
-30 4.0 | L 4.0
30 1 2 P 57 L 3.0
1E » 49 49 .
-40 2.0 ad EX1 P 44 W a0 R
1.0
-50
T T T T T : I I T AR : RN 2015 2016 2017 2018 2019 2020 2021F 2022F 2023F 2024F 2025F
595555383 28885255255883888825853
Source: Goldman Sachs Global Investment Research
e Chile emmmColombia e===Pery === Mexico Brazil

Larranvial®




T
EXTERNAL ACCOUNTS

The commodity cycle is relevant on fiscal and external accounts

Key commodity prices
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Participation in total exports
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Source: UNCTAD and J.P. Morgan *Does not include gold and precious stones
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EXTERNAL ACCOUNTS

Prepared for an increase in the oil prices?

Response of a $10/bbl oil shock

%ptchange
CA balance CPI GDP Fiscal balance
(% of GDP) (%oya) (Y%ooya) (% of GDP)
Emerging Markets 0.1 0.3 -01 0.3
EM Qil importers -04 04 -01 0.0
EM Oil exporters 19 0.1 01 1.4
EMEA EM avg. 1.7 0.1 0.1 13
EM Asia -0.4 0.4 -0.1 -
Latin America* 0.0 0.5 0.0 0.2
Argentina -01 05 00 02
Brazil 0.1 02 - 02
Chile 01 04 00 0.0
Colombia 03 01 02 02
Ecuador 035 = 02 06
Mexico 0.3 1.0 -01 05
Peru 01 03 0.0 0.0
Uruguay 04 04 -01 00

Source: J P. Morgan. Assumes increase in natural gas prices where relevant. Averages are GDP weighted. Assumes the price shock is
permanent and no changes to existing subsidy/tax policies.
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EXTERNAL ACCOUNTS

FDI inflows have slowed, and FX reserves are stable

FDI and CAD performance and forecast

7 % of GDP
° = CAD* FDI*

5
4
N [
2
1
0

1 4

-2
1995 1997 1999 2001 2003 2005 2007 2009 2011 2013 2015 2017 2019 2021

FX reserves, FDI and current account balances
% GDP Current account balance FDl inflows ($bn) FX reserves (eop, $bn)

2019 2020f 2021f 2022f 2022 $bn 2019  2020f  2021f 2022f 2019  2020f  2021f  2022f
Latin America* -21 00 11 14 9.3 12715 802 1017 996 756 780 807 809

Argentina 09 08 14 06 33 20 15 20 30 447 409 39.6 421
Brazil 35 18 18 13 213 69.2 378 539 564 3569 3666 3622 3658
Chile 36 13 -34 28 83 35 25 3.0 25 407 396 536 56.6
Colombia 43 -33 60 58 180 143 77 95 10.0 50.7 53.0 58.0 58.0
Ecuador 01 25 25 11 12 10 08 08 08 27 56 47 42
Mexico 03 25 04 0.2 20 30.0 250 230 205 1775 1965 1990 1950
Peru 15 05 20 -18 -39 6.0 1.5 6.0 40 686 747 157 727
Uruguay 10 06 22 16 -1.0 15 35 3 25 144 144 144 144
Source: J.P. Morgan
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POLITICS

A busy political calendar for the next months: Chile, Colombia and Brazil

Exhibit 46: Political Risk Has Been On the Rise Across LatAm

Year Month Country Event
(index:0 = highestrisk, B _ (index:0 = highestrisk,
100 = lowestrisk) PRS Group Political Risk Index 100 = lowestrisk) March Colombia Congressional election
T4 4 r 74
Lower . . .
Political March Mexico Presidential recall referemdum
Risk
T34 73
March Chile Start new presidential period
27 rr April Chile Deadline to draft new constitution
1 r .| Presidential election; run-off in June if
2022 May Colombia neces;aw
704 F 70
July Chile Extended deadline to draft new
59 - L 69 constitution
Slomal Avmen september| Chile Plebiscite on ratification of new
b ot €114 re e . .
B8 aarea o8 P constitution
68 . .
57 —+—LAT Aggregate Hi | October Brazil General election
igher 67
Paolitical
Risk 2023 October [Argentina General election
a4 T T T T 66
2016 2017 2018 2019 2020 . .
June Mexico General election
The Political Risk Services Group's Political Risk Index aggregates 17 risk components for each country, including domestic and 2024 K
external factors, regulatary factors, political turmail, and capital controls. The index ranges from 0 (highest political risk) to 100 May Venezuela General election

(lowest political risk).

Source: PRS Group
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FORECAST

Consensus forecast December 2021

December Real GDP Consumer Prices Current Account
Survey % increase % increase (Dec/Dec) Balance, US$bn

2020 2021 2022 2020 2021 2022 2020 2021 2022
Argentina 9.9 9.1~ 231 361 50.7 + 493 1 33 6.0 2.4
Bolivia -8.8 54+ 321 0.7 1.4 ¥ 29 Vv 0.2 -0.9 -1.1
Brazil -3.9 47 v 09 V¥ 4.5 2.9 1t 50 ™  -245 -15.2 -22.2
Chile 5.8 1.5 ~ 26 3.0 6.6 1 4.4 v 3.4 -11.1 -8.8
Colombia 6.8 9.3 ~ 42 1 1.6 51 1t 3.8 9.6 -16.3 -15.2
CostaRica -4.1 43 1+ 36 1 0.9 2.1 1 2.7 v 1.3 2.2 -2.1
Dominican Republic 6.7 9.3 4.9 5.6 57 1T 4.8 ™ 1.5 -1.5 -1.3
Ecuador -7.8 3.4 3.0 -0.9 1.4 1.3 2.5 1.7 1.3
El Salvador 7.9 8.4 ~ 341 -0.1 46 1 2.4 1 0.1 -0.3 -0.7
Guatemala -1.5 54~ 381 4.8 4,0 v 4.4 1T 4.2 3.1 2.8
Honduras -9.0 7.7~ 3.8 4.0 43 1t 4.6 0.7 -0.6 -0.6
Mexico -8.2 56+ 28V 3.2 7.5 4.0 ™ 26.2 0.3 -3.2
Nicaragua 2.0 50~ 1.5 2.9 53 1t 4.4 1.0 0.6 0.6
Panama 7.9 1321 60V 1.6 24 1 22 1 1.2 -0.9 -1.2
Paraguay -0.6 4.9 3.4 2.2 52 1 4.2 0.8 0.7 0.5
Peru -10.9 126 ~ 3.0 2.0 5.9 3.3 Vv 1.6 -3.7 -3.3
Uruguay -5.9 3.4 3.2 9.4 7.7 1t 6.9 0.3 -0.4 0.0
Venezuela 280+ 09 1™ 44 2930 1082 + 474 -2.3 -1.6 -4.4
Latin America’ 6.6 6.6 2.3 6.5 11.6 8.5 5.2 -42.5 -56.5

|
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FINDING VALUE IN THE
MIDDLE OF THE STORM

AAAAAAAAAAAAAAA



THE IMPACT ON EQUITIES IS CLEAR

Relative Equity Value at 2001 levels

MSCI EM/ S&P 500
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0,3
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Source: Bloomberg, LV
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WHAT HAPPENED IN 2021

Decomposing 2021 returns
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MAIN GLOBAL RISKS AND TRIGGERS FOR 2022

Global Managers concerns

Central banks hikes are the main 2022 concern

What doyou consider the biggest 'tail risk'?

Hawkish central bank rate hikes
Inflation

COVID-19 resurgence

asset bubbles

Geopolitics

China credit contagion

m Dec-21
m Nov-21

EM currency crisis

Other (please specify)

0 5 10 15 20 25 30 35 40 45 50

Source: BofA Global Fund Manager Survey
Note:; *"Central bank rate hikes” was introduced in November, “Fed taper” was the corresponding answer In Cetober
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MAIN RISKS AND TRIGGERS FOR 2022

1.
|

INFLATION

CHINA AND RATES LOCAL POLITICS

Source: Bloomberg, LV
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CHINA: SEEKING THE INFLECTION POINT

Some indicators are starting to revert

The Evergrande and Tech debacle China credit impulse contraction looks like a bottom

THE WALL STREET JOURNAL. » 0
English Edition * | PrintEdition | Video | Podcasts | LatestHeadlines
MARKETS 20
Chinese Developer Defaults Pile Up as Evergrande Contagion Spreads 500
The problem could worsen as a wave of debt from the beleaguered industry comes due in the coming months : .,‘ o,
15 H =
10 4 B ¥
LI : 400
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o 350
L L] 0 ..
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LONG TERM RATES HAVE IMPACTED TECH CALL

Our main call for the past years came in part from high growth tech names

The ARKK is following a similar path as to the dot com bubble

History Repeating
‘oday's high-flying tech stocks are on the path of the dot-com bubble

M NASDAQ 100 Stock Index from 1996 to 2003 (R1) ARK Innovation ETF from 2017 to 2023 (L1)
1604

Index points
-
2
A
=
sjutod xapur

@
S
i
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BUT SHOULD BENEFIT THE VALUE CALL...

Value assets should outperform a hawkish enviroment for real rates

Russel Value- Growth against Inflation linked 10Y US Rates
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T
AND LATAM IS NOT ONLY VALUE BUT AT A SIGNIFICANT

DISCOUNT

Forward P/E 10Y Average # SD

us 20,9 16,9 1,4
World 18,9 15,7 1,4
EM Asia 13,7 12 1,0
GEMs 11,7 11,5 0,1
Mexico 14,0 16,1 -1,1
Peru 10,9 12,8 -1,2
EM Europe 7,2 9,2 -1,4
Colombia 7,6 13 -2,3
Brazil 7,0 11,1 -2,4
EM Latam 8,5 12,5 -29
Chile 10,2 15,4 -3,2

Source: Bloomberg, LV
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T
REAL ASSETS AS HEDGE TO INFLATION

Latam is the most exposed market to commodities

Weight in the indices on Energy and Materials

31,2%

7,3% 7,4%

EM Asia World Latam

| |
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T
CHILE: GAP BETWEEN MARKETS AND FUNDAMENTALS

Long term strong gap

P/B Chile vs ROE
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ALL THIS IN A CONTEXT OF STRONG OUTFLOWS

Latam was the regién with the strongest ouflows within EM

ETF Net Flows in 2021

IEEEET Details  Historical
Country/Region
Highest

China

LENTED

India

Brazil

Hong Kong
Saudi Arabia
Asia Pac ex Japan=
Greater China#
J.A.E.

Chile

Lowest

Poland

Eastern Europes
South Africa
Malaysia
Colombia
Mexico

Russia

Latam Region#
Croatia
Romania

LarranVial®




T
OUR VIEW

Cautions portfolio with appealing upside potential due to valuation

*  We are currently in a more difficult environment
* As long as China is struggling, we will have a more cautious view about Emerging Markets.
« The higher perception of the persistency of inflation also affects more Emerging Markets.

* However, a relevant driver of this persistency on inflation comes from supply side bottle necks on
industrial production, supporting commodity prices.

* Valuation is by far the most compelling argument with historic discounts against peers and historic
values. While this is not a trigger per se, small surprises related to the global scenario (i.e. China) or
signs of domestic fiscal responsibility for the case of Brazil could trigger relevant returns.

* In our portfolios
* At a country level, we are Underweight Brazil but reducing the gap
« At a factor level, we have increased allocation in more “value” and “quality” names.
« At a sector level, we have increased allocation in Energy, Agricultural commodities, Food
products, Traditional Banks and Staples
* Tech and IPOs meltdown in Brazil are opening some interesting opportunities

Source: Bloomberg, LV
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SQM - INCORPORATING WORST CASE SCENARIO

Political uncertainty is driving heavy discount against global peers

EV/EBITDA FWD and discount of SQM vs Albemarle SQM Valuation - Already includes one of the worst cases
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CENCOSUD- DISCOUNT OVER DISCOUNT

Implicit multiple excluding Cencoshopp shows DEEP discount to main peers and worse operators in the country

EV/EBITDA Fwd Cencosud excl. Cencoshopp Cencosud trading at a huge discount vs peers...
Source: CIQ, LV. Source: CIQ, LV
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T
LATAM EQUITIES

Market share growth in an unloved asset class

Market Share LV Latam Equities Funds in Luxembourg

25.000
12%

20.000 10%

8%
15.000

6%

AUM Latam Equities” Funds in Luxembourg (MM USD)
% Market Share LVAM Funds (%)

13?32 il

01-2010 01-2011 01-2012 01-2013 01-2014 01-2015 01-2016 01-2017 01-2018 01-2019 01-2020 01-2021

s TOTAL AUM LATAM EQUITIES FUNDS IN LUX (MM USD) e MARKET SHARE LVAM FUNDS
|
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T
LATIN AMERICAN EQUITY FUND

Fund Details

Domicile

Luxembourg

Inception date

July 2013 (Former Mexican Equity Fund, change of strategy to Latam All Cap in January 2018)

Portfolio Manager/(s)

Yosy Banach - Camila Guzman

Investment Manager & Promoter

LarrainVial Asset Management

Management Company

Lemanik Asset Management

Custodian BNP Paribas Luxembourg
Liquidity Daily
AuM USD 481 million
Currency usD
Series A: 2.0% Minimum investment: 5,000 USD
Annual Management Fee Series F: 1.6% Minimum investment: 300,000 USD
Series |: 1.0% Minimum investment: 1,000,000 USD

Ticker Bloomberg

LSMMEQI LX/LVLATIC CI (Local Mutual Fund, now feeder of the SICAV since March 15, 2018)

ISIN

Series A: LU0939495528

Series F: LU0939495957

Series |: LU0939496179

Estrictamente privado y confidencial
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LATIN AMERICAN EQUITY FUND

Performance

Versus Benchmark

1/11/2022 2020 2019 2017 2016

LV Latam Equity Fund 0,07% 22,75%  -15,21%  -24,37%  -13,74%  11,13%  -14,10%  -10,92%  22,53%  -5,52%  31,80%  29,42%  -25,58%
Benchmark 0,14% 12,97%  -8,25%  -20,42%  -14,77%  3,76% -7,75%  -13,78%  17,55%  -6,48%  23,75%  31,04%  -31,04%
Difference -0,06% 9,77%  -6,96%  -3,95% 1,04% 7,37% -6,35% 2,86% 4,98% 0,96% 8,05% -1,62% 5,45%

Performance net of commissions. Benchmark: MSCI Latin America 10/40 Net
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T
LATIN AMERICAN EQUITY FUND

Consistency within the peer group

1/11/2022 [ vro | 2021 2020 2019 2018 2017 2016 2015 Average 8Y | St.Dev8Y | Mu/Sigma

LarrainVial Latam Equities 0,8 - 0,1 0,2

Peer1 - 0,3 - 0,4 - 0,6 - 0,1 0,1 0,8 - 0,1
Peer2 03 - 0,7 1,4 03 12 0,3
Peer3 0,3 s 0,6 - - 0,1 0,8 - 0,2
Peer4 0,4 1,1

Peer5 0,0 0,1 0,1
Peer6 0,7 0,1 1,0 0,1
Peer7 - 0,2 - - - 0,1 0,9 - 0,2
Peer8 NA NA

Peer9 - 0,0 0,4 - 0,8 0,8 - 0,1 0,9 0,1
Peer10 02 - 01 - 0,4 - 0,7 L 02 A 0,1
Peer11 0,1 0,3 - 0,3 - 0,2 - 1,0 0,2 - 0,4 0,5 0,8 - 0,6
Peer12 0,1 0,6 0,1 1,0 - 0,7 - 0,8 - 0,1 0,9 - 0,1
Peer13 0,9 - 0,0 - 0,1 0,4 - 0,1 - 0,7 - 0,3 0,8 0,1 0,2
Peer14 - 0,3 - - 0,2 - 0,2 - 0,2 | 0,2 - 0,3
Peer15 - 0,7 0,9

Peer16 0,9 0,2 - 0,5 0,3 0,3 0,8 0,3
Peer17 0,7 0,4 1,0 - 0,4
Peer18 NA NA NA
Benchmark: MSCI Latam 0,1 - 0,8 0,8 - 0,5 0,1 0,8 0,1

| |
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T
LATIN AMERICAN EQUITY FUND

Positioning (Nov 2021)

By Countr
y y Major positions Country Sector % Fund % Bench
0% 10% 20% 30% 40% 50% 60% 70% Petroleo Brasileiro S.A. - Petrobras Brazil  Energy 9,83%  8,78%
Brazil 58% Vale S.A. Brazil Materials 6,14% 7,19%
Banco Bradesco S.A. Brazil Financials 6,13% 4,22%
Mexico

Itat Unibanco Holding S.A. Brazil Financials 4,00% 3,77%

Chil
e Mercadolibre, Inc. Argentina Consumer Discretionary 3,40% 0,00%

Argentina 6% ® Fund
Colombia m Benchmark
Major OW Country Sector % Fund % Bench
P
er MercadolLibre, Inc. Argentina Consumer Discretionary 3,40% 0,00%
By Sector Compania Sud Americana de Vapores S.A. Chile Industrials 2,58% 0,00%
0% 5% 10% 15% 20% 25% 30% Regional S.A.B. de C.V. Mexico  Financials 2,43% 0,00%
. . ! L L L L L 75% ) Grupo Bimbo, S.A.B. de C.V. Mexico  Consumer Staples 2,95% 0,81%
Financials %7 Movida Participacdes S.A. Brazil Industrials 1,93% 0,00%
Consumer Staples
Materials 20%
Energy Major UW Country Sector % Fund % Bench
Industrials América Movil, S.A.B. de C.V. Mexico  Communication Services 2,21% 5,90%
Consumer Discretionary Grupo México, S.A.B. de C.V. Mexico  Materials 0,00%  2,55%
Commumf:atlon services ® Fund B3 S.A. - Brasil, Bolsa, Balcao Brazil Financials 0,00% 2,37%
Information Technology m Benchmark Wal-Mart de México, S.A.B. de C.V. Mexico  Consumer Staples 0,96% 3,23%
Health Care
WEG S.A. Brazil Industrials 0,00% 1,88%

Real Estate
Utilities

| |
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T
SMALL & MID CAP LATIN AMERICAN EQUITY FUND

Fund Details

Domicile Luxembourg

Inception date July 2012

Portfolio Manager/(s) Yosy Banach - Camila Guzman

Investment Manager & Promoter LarrainVial Asset Management

Management Company Lemanik Asset Management

Custodian BNP Paribas Luxembourg

Liquidity Daily

AuM USD 296 million

Currency usD
Series A: 2.0% Minimum investment: 5,000 USD

Annual Management Fee Series F: 1.6% Minimum investment: 300,000 USD
Series |: 1.0% Minimum investment: 1,000,000 USD

Ticker Bloomberg LSMLAEI LX

ISIN Series A: LU0648313723 Series F: LU0648314028 Series |: LU0648314374

| |
= | - LarranVial
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T
SMALL & MID CAP LATIN AMERICAN EQUITY FUND

Performance

Versus Benchmark

1/11/2022 2018 2017
LarrainVial Small mid Latam -3,98% -30,93% -16,83% -32,97% -18,67% 6,62% -13,36% -17,10% 25,90% -9,20% 39,20% 16,80% -28,30%
Benchmark: MSCI Small Cap -5,44% -23,84% -11,70% -29,92% -11,93% 10,58% -10,34% -16,30% 34,50% -11,90% 35,30% 22,20% -31,60%
Difference 1,46% -7,08% -5,13% -3,05% -6,74% -3,96% -3,01% -0,90% -8,60% 2,70% 3,90% -5,50% 3,30%

Performance net of commissions. Benchmark: MSCI Latin America Small Cap
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T
SMALL & MID CAP LATIN AMERICAN EQUITY FUND

Positioning (Nov 2021)

By Country
Major positions Country Sector % Fund % Bench
0% 10% 20% 30% 40% 0% 60% 70% Petro Rio S.A. Brazil Energy 5,14%  2,50%
Brazil 63% Regional S.A.B. de C.V. Mexico Financials 4,91% 1,23%
’ ) Information
Mexico TOTVS S.A. Brazil Technology 4,67% 0,00%
Chile Grupo Traxion, S.A.B. de C.V. Mexico Industrials 4,13% 0,47%
) Movida Participacoes S.A. Brazil Industrials 3,29% 0,45%
Colombia o = Fund
Argentina Yoo, m Benchmark
Peru Major OW Country Sector % Fund % Bench
TOTVS S.A. Brazil Information (oo ¢ 0%
Technology
By Sector Regional S.A.B. de C.V. Mexico Financials 4,91% 1,23%
0% 5% 10% 15% 20% 25% 30% Grupo Traxion, S.A.B. de C.V. Mexico Industrials 4,13% 0,47%
ndustrials I 1 1 1 1 2-4% ) grLép;ocAe\;oportuano del Sureste, S. A. Mexico Industrials 3,02% 0,00%
Financials Movida Participacoes S.A. Brazil Industrials 3,29% 0,45%
Consumer Staples
Consumer Discretionary .
Materials Major UW Country Sector % Fund % Bench
) Embraer S.A. Brazil Industrials 0,00% 2,70%
Information Technology Eneva S.A. Brazil Utilities 0,00%  1,95%
Energy Companhia de Locacao das Américas  Brazil Industrials 0,00%  1,54%
Communication Services 'Sl'rznsmmsora Alianca de Energia Elétrica Brazil Utilities 0,00% 1,51%
Health Care ® Fund A
® Benchmark Sul América S.A. Brazil Financials 0,00% 1,50%

Real Estate

Utilities 12%

| |
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GAP BETWEEN REALITY AND EXPECTATIONS

Effect throught the economy
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This document is for information purposes only and does not constitute a recommendation or financial advice and cannot be relied upon as such. This is not an offer or a
solicitation to subscribe shares in LarrainVial Asset Management SICAV - Small & Mid Cap Latin American Equity Fund, Latin American Equity Fund or Latin American Corporate
Debt Fund (“the Funds”). Subscriptions of the Funds, investment funds under Luxembourg law (SICAV), should in any event be made solely on the basis of the current offering
prospectus, the Key Investor Information Document (KIID), the articles of incorporation and the most recent annual report and after seeking the advice of an independent
finance, legal, accounting and tax specialist. For more details regarding the potential risks of these Funds, please refer to the current full prospectus. Shares of the Funds may
not be sold to citizens or residents of the United States or in any other state or jurisdiction where it would be unlawful to offer, solicit an offer or sell the shares.

Past performance is a guide to future performance and should not be the sole factor of consideration when selecting a product. All financial investments involve an element of
risk. Therefore, the value of your investment and the income from it will vary and your initial investment amount cannot be guaranteed. Changes in the rates of exchange
between currencies may cause the value of investments to go up and down. Fluctuation may be particularly marked in the case of a higher volatility fund and the value of an
investment may fall suddenly and substantially. Levels and basis of taxation may change from time to time. The funds invest in economies and markets which may be less
developed. Compared to more established economies, the value of investments may be subject to greater volatility due to increased uncertainty as to how these markets
operate. The Small & Mid Cap Latin American Equity Fund invests in smaller company shares which can be more unpredictable and less liquid than those of larger company
shares.

Any projections contained in this presentation are based on a variety of estimates and assumptions. There can be no assurance that the assumptions made in connection with the
projections will prove accurate, and actual results may differ materially. The inclusion of projections should not be regarded as an indicator that LarrainVial Asset Management
considers the projections to be a reliable prediction of future events and projections should not be relied upon as such.

There can be no assurance that investment objectives will be achieved. Clients must be prepared to bear risk of a total loss of their investment.

This disclaimer applies to this presentation and the oral or written comments of any person presenting it. No part of this material may be reproduced or transmitted in any form
or by any means without the prior consent of LarrainVial Asset Management.

The information displayed on this document refers to the sub-funds of LarrainVial Asset Management SICAV, the domiciliary agent is LEMANIK ASSET MANAGEMENT S.A., with
registered office at Route d’Arlon L-8210 Mamer; and the depositary bank and paying agent is BNP PARIBAS SECURITIES SERVICES, LUXEMBOURG BRANCH with registered office at
60, avenue John F. Kennedy, L-1855 Luxembourg.

| |
a LarranVial
43 Estrictamente privado y confidencial ASSET MANAGEMENT



LarranVial®

ASSET MANAGEMENT

www.larrainvial.com




