











Dan Gallagher:

Operator:

People love it so much they ran the price up to $137 a pound, then it dropped to $18. $18 was so absurdly low even at $33
it's almost doubled, still absurdly low instead of people saying it's double. But the add capacity people are saying it's way
too low, let's take capacity off. And so for the last two or three years, you've had people shutdown capacity for - you've had
Cameco go shut down their biggest mine. You've had Kazakhstan cut back a few times. You had the Russians stop selling.
You had the U.S. government stop selling. More recently with COVID, you've had Cameco shut their second-biggest mine.
You've had Kazakhstan cut back again. You have two other big mines in Africa shutter themselves. You've had funds set
up to buy uranium. You've had Japan bring mine reactors - you don't read about that much. You've had China came out
last week and said we expect in the next five years to have 30 new reactors running and inventories keep falling, the price
is going to need to at least double or these things are going to be - these multi-billion dollar plants are going to just be
shuttered and that's not going to happen.

A little more recently and a few years ago demand for natural gas, well demand has been going nicely. Supply in natural
gas is going way too fast. People are borrowing billions of dollars and drilling holes left and right - that was not a good time
to be in the energy space. Now the price gas and oil have both dropped significantly even after a recent bounce that people
are not drilling. You see the drilling numbers. That's the time to get interested in commodities when they're selling below
what we call the incentive price. And so if things, you know are below the incentive price, supply drops until the price goes
up to incentivize it again. So we do this withevery commodity we have. We look a lot at this incentive price. We view oil as
well below its incentive price and natural gas to the real exciting here. And gas is gone but actually before these natural
gas backs even after tripling in the last few months, they're still down 80% to 90% from where they were four or five years
ago when people were too excited on energy. So if you watch it, when prices are high people say oh my god, 7 % billion
people where are they going to - where are we possibly going to get enough energy to meet their needs? And when you've
had a bad couple of years like now, we hear we're awash with gas, we'll never be able to handle all this gas.

But supply is dropping, demand took a quick hit with COVID, but not counting that, it's been a growth business and it's one
of those businesses where the U.S. a fairly low-cost producer where the U.S. is an exporter. Just in the last year or so,
you've seen this big increase in export facilities. You've also seen people move chemical plants back to the U.S., other
plants to the U.S.

If the price of Tesla is even 10% right on terms of what demand for electric cars is going to be, that's going to require
electricity which will mostly you know be generated from the baseload and natural gas -that will be a lot of the incremental.

So we would agree with you that in the short-term the price of hydrocarbons and most forms of energy are unsustainably
low. You know it might struggle for a while, but in the intermediate term, they have to find their way to a higher level and
then longer-term who knows.

Thanks, Dave.

Up next from Morgan Stanley is Alex Pidhorodeckyj.

Alex Pidhorodeckyj: Thank you. Thank you for the call, David. | wonder if you could maybe just spend a minute on your outlook for silver and

David Iben:

also just the valuation of the streaming companies versus the better-known miners.

Certainly. I'll pick the streamers first. Streamers are a good business. We've always liked them. You've got the advantages
of the mining companies, i.e. control of something that's highly, highly likely to appreciate in the future and you don't have
the negatives of the miners. If the miners have cost overrun, the streamers (and for those who don't know they will loan
money but instead of getting a guaranteed interest rate back they get so many ounces of silver back in return or the
equivalent thereof so they get the upside of silver) they don't get the costs. So if a silver company has costs overrun, bad
for the miner, not bad for the streamer in royalty companies. If a government comes along and says we're raising the
royalty, bad for the mining company, not bad for the streamer. So these are good businesses. We like them. The market
tends to like them too which is clearly good.
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So we're looking for places where we have a different opinion than the market. So there was four or five years ago where
the streamers went on sale and we bought three of them. Since then we've sold two of them. We still have Wheaton
Precious Metals and that's had quite a run the last six months so we've trimmed a good bit of that one too. We like the
industry and we are happy to own them every time the market wants to misprice them.

Silver, you know, it's easy to talk about gold and oil because they have a price that incentivizes people to look for them,
produce them. Silver is a byproduct. Natural gas sometimes is a byproduct. They can get wildly out of whack.

The bad news it's so much harder to predict where they're going to be and they can get so much further out of whack.
That's also the good news. When things get way out of whack you get a potential really big return. So, the chance that
natural gas goes up five times from here is quite likely.

Silver, you know, keep in mind gold is approaching it's all-time highs right now. Silver back in 1980 and again five years
ago reached levels that are 2 % times higher than it is now. Yes, silver got to $50 on two occasions. So silver for people
that can handle volatility it's hard not to really like silver. You know, if you look at the ratio to gold over the years it - back -
famously 120 years ago there's a whole election credited on William Jennings Bryan wanting to go to a silver standard at
a high, I guess, 16 to 1 ratio to build. There was so much silver being discovered. That was the form of using money back
then. | think a few months ago that 16 to 1 got up to 135 to 1, maybe bigger. Now it's come in but high of 90 to 100 to 1 -
the idea that that won't come back to 50 to 1.

So we like silver. A lot of our gold companies have silver and we have three or four companies that are mostly silver. So
silver has huge potential. It's way below the cusp that we think is sustainable over time.

Alex Pidhorodeckyj: Thank you very much.

Operator:

Bradley Calder:

David Iben:

&

Up next we'll take a question from Bradley Calder - TIFF.

Hi Dave. So | just wanted to ask you a question about page 33 where you were talking about Korea. So | totally understand
why you might think that Tesla's overvalued. Just taking it the other side of it though in terms of high and die, like, when |
look at the financials | see a company with, you know, low single-digit returns on capital, low single-digit returns on equity,
a very low payout ratio which is super common in Korea so you'd expect their, you know, expected growth rate to be pretty
low. And, you know, operating income and EBITDA has fallen by 50% over the last five years.

So, you know, | see this as a highly competitive, you know, business selling cars, you know, where they've doubled these
as competitors so | guess it just doesn't strike me as a cheap company. | mean, it strikes me as a company that's in a sort
of challenged industry that's highly competitive. So can you help me understand, like, what you see here? Like, why is this
a, you know, an underpriced company and not just a bad industry to be in? Thanks.

Yes. Let's take two sides. Let's take the less important part first. In 1999 and again now we choose not to own some very,
very good companies because everybody loves the very, very, very good companies. And we saw it in 1929 and 1972 and
1999 and even in '07 - turns out that very, very good companies can be very, very bad stocks because price is really
important.

And so here certainly if you were very patient on Microsoft and Amazon you lost 80% of your money and then made it back
a zillion times over since then but '99 was not the time to buy those. And if you bought most the other technology companies
you'd never recovered. And so we will look at things like Apple at $1.6 trillion and Amazon and Microsoft at pretty similar
amounts. They're good companies. We wish them well. It's hard not to admire them. If the future goes really well maybe
you make some money from here. If anything goes wrong the, you know, if the numerator is $1.6 trillion the denominator
is going to have to work really hard to support that. And if we're wrong and the stocks go higher God love ‘em, you know,
whatever. We will let other people do that but they're very, very loved.

Tesla - yes - as you point out the auto business is an awful business. | mean, we had this thing as - | can't remember how
many pages it was of companies that existed 100 years ago, 130 years ago that are gone. Auto companies often don't
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make it. Most of the ones we're wary of, you know, Ford, GM and Chrysler, you know, it's tough times and these guys
dominated the world back in the '50's. It is a tough, tough business.

And so Tesla comes along and it's hard not to admire them. They've sort of changed the model. And not only does EV
make a lot of sense but - and waste fewer parts they've done a good job of getting people to embrace it. And they've got
a car that's got all this great computer stuff and downloads everything overnight and it's got this whole contingent of people
that love it. And so yes hard not to root for them and hope they do well. You know, | like the cars. | know a lot of people
that like the cars. But, you know, when an unproven company that's still struggling and trying to get the quality right and
really doesn't make any money yet and certainly doesn't make very many cars now has a market cap that is the biggest of
all the auto co-, | mean, the biggest. They have left Toyota in the dust now. It's - it has spent how many decades carving
out their place as the biggest, most valuable car company. They're embraced all over the world, admired for their quality
and a lot of things. And Tesla is valued at more than that.

We will let other people do that. My guess is that Tesla the company does fairly well and Tesla stock gets just slaughtered
from here. That's my guess but like | say that's not the important part of the equation. The important part of the equation is
the growth will do what it does. What about value? What constitutes value? You know, so let's keep in mind that Tesla and
Hyundai are in the same business. Yes, they both make electric cars and on the side, Hyundai also makes 5,000 internal
combustion engine cars. So they're in a similar business. So to (often because we can't compare to Tesla's profitability
because Tesla doesn't have any profitability to compare it to) but to compare it to a very profitable company we say what
should a company earn.

If you look at an industry and say here's a bunch of companies and they - they're all pretty equal what have they earned
over time, what should they make now? And so as you pointed out they don't have a lot profitability and they're still 7.9
times earnings. That's 7.9 times what they've been able to make at the down part of their cycle. You know, they've
struggled. Now they're starting to come out with some new stuff. Maybe the cycle turns.

But we like companies where the market is assuming nothing good happens and things are so cheap that we think we can
do well even if we're wrong on the thesis that it's a pretty good company. So if - yes - if they never start marking any more
money than they're making now we're happy owning something eight times earnings. That means of course a 12.5%
earned return on our investment every year. Yes, they are 40% of tangible book. They have factories. They've got a lot of
stuff that should be of value. So if this is not a very good company we probably still make money paying eight times the
earnings. If it's an okay company and they start marking not good returns just okay returns the earnings go up a lot. The
multiple on those earnings probably go up a lot. So in a risk-reward basis don't see how we lose a lot from here and there's
potential to make a whole lot. And this you'll see throughout the portfolio.

You know, we are in a market right now that when a company is in it's up part of the cycle the market is paying obscene
prices for things that are running on all cylinders right now, so to speak. And so, you know, we like buying things where
there's a decent chance that they make a lot of cash flow. Yes we're talking things like Korea Telecom or as we've talked
about in the part the energy companies, the gold companies, a lot of these things are, you know, they should do okay even
if we're wrong. But if they can just get somewhat average in terms of what we think future returns are we'll make a lot of
money.

So yes, we are not a deep value reversion to the mean by companies that are, you know, that are not doing well. But that's
where we do our fishing. We look for - of all the companies that aren't earning good returns right now, do they deserve it?

And yes a lot of companies when they start under bridge and they're on their way out. But we think we have a portfolio of
companies that are, you know, pretty good at what they do but have a chance of reverting to the mean - that actually should
be expected to revert into the mean.

And we showed the chart that if we even have to wait two, three, four, five, six, seven years to revert to the mean we still
are going to make a lot of money. To us that's value investing. It's not buying cheap stocks. It's buying good companies
when they're priced cheap.
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When do things get priced cheap? When times are tough. Hyundai over the last 20 years | don't know that that many car
companies have been more successful in terms of how much they've grown and how much they've improved their image.
They've got a pretty good franchise. It's not Rolls Royce but it's a very good franchise we believe and we think not much
downside with lots of upside from current valuations.

Bradley Calder: ~ Thanks Dave. Got you - | understand what you mean. Thank you.
Operator: At this time there are no further questions. Mr. Iben, I'll hand things back to you for additional or closing remarks.

David Iben: Okay. Well once again appreciate everybody dialing in, appreciate your support. Certainly fun markets, interesting markets
and look forward to talking to you again in three months. Thank you.

Operator: Ladies and gentlemen that does conclude today's conference. We would like to thank you all for your participation today.
You may now disconnect.
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