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Reporting Season Update C

* The bulk of our companies have reported since the April Ellerston Global Funds webinar.
 Earnings have been incredibly strong around the globe.
+ S&P 500 EPS coming in at +47% compared with +24% expected (Citi).
 Several signs of inflation —
> inputs (chemical, lumber, steel)
> freight (very tight),
> supply chain (bottlenecks)
* Many companies have already, or about to, raise end prices.

* Initial share price reactions relatively muted — average stock down on the day of results.

« Similar to market, broad earnings beats and guidance generally raised, capex
increasing, capital allocation back on the table.

+ Added to convictions.
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* Leading global player in CAD and PLM software with dominant positioning
in Industrial loT.

* Reported Q2 Revenue growth >28% with EBIT up over 65%.

« Growth ARR up 64% and now close to 20% of the group.

Q -I- Revenues came in 11% above market expectations while earnings came in
° C over 40% ahead.

* Upgraded FY21Revenue and EBIT which are now expected to come in over
18% and just under 30% growth respectively.

* The business should compound earnings >20% annually over the next few
years, we expect similar capital growth.
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* Largest independent owner of mobile tower infrastructure in Europe.

* Year to date, Cellnex has announced acquisitions in France, the Netherlands
and Poland with an associated investment of c.€9b.

* Q121Revenues +¢.40%, Adjusted EBITDA +c.45%, and RLFCF +c.40%, Metrics
expected to grow at a faster speed in the coming quarters.
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The backlog of future sales contracted stands at €110 billion.

cellnex

« FY25EBITDA guidance represents an 85% uplift on FY 21 as existing deals close.
Does not include €9b of pre-funded optionality.

+ We see greater than 20% upside to core value plus another €4-5 (10%) for future
accretive deals.
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Sensat

Technologies

World leader and early innovator in mission-critical sensors and controls
designed to make the world cleaner, safer and more efficient.

Reported Q121 Revenue up 22% on PCP as it outgrows end markets. EBITA
was up 45% as margins increased 340bps.

Content per vehicle increasing — EV +20% content value per car.

Raised full year guidance significantly and now expects 20% organic
revenue growth and over 40% EBIT expansion.

Currently trading on 14.5x PE generating substantial free cash flow with
strong secular tailwinds. Intrinsic value points to >24% upside.
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* Vision to be the most trusted global technology, supply chain and
manufacturing solutions partner to improve the world. Also owns the largest
solar tracking business globally called Nextracker.

Leveraged to Communications, Industrial, Automotive, Healthcare and

‘ Consumer end markets.
‘ Reported Q4 Revenue up 14% with earnings up 50%, both metrics well ahead
® of market expectations. Guided above for next year for both revenue and

earnings despite supply chainissues.

* Announced spin off of Nextracker business with preliminary documents filed
with SEC — we see $2.5 billion of value.

* RemainCo trading on 4.9x EBITDA, we see 25% upside scenario.
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 Largest independent provider of home and alternate site infusion
services in the US covering >95% of the population.

* The Home is the Disruptive Service Model within the Infusion Market —
win/win for patients and payors.

t @
O p I O n * Q121 Revenue and earnings ahead of consensus with FY21EBITDA

® guidance upgraded slightly. Referral patterns approaching pre-
C O re pandemic levels.

* Small M&A deal this quarter with more likely to follow.

* Trades at a substantial discount to peers and intrinsic value. We see
potential capital appreciation over 40%.
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* Bureau Veritas is a world leader in laboratory testing, inspection and
certification services. It helps its clients ensure that their assets, products,
infrastructure and processes meet relevant standards and regulations.

* Inits Q121 trading update, BVl delivered 6.6% organic revenue growth
which was well ahead of market expectations closer to 1%.

BUREAU * BVlexpects anincrease in the pace of growth of environment and social on
VERITAS the back of its BV Green Line of services and solutions development.

Shaping a World of Trust  Health, safety, quality, and environmental stewardship have particular

growth potential in emerging markets as well.
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* One of the largest small domestic appliance and cookware companies
globally with over €7bn of retail sales.

* Reported Q121 organic revenue growth of 31% as its end markets recover
from pandemic impact. EBIT increased to €198m up from €18m last year.

Consumer +39%, Professional Coffee down 26%.

g%g + Expects full year revenue growth of 10% comparing well to market

expectations of just over 6%.

* Currently trading on 15x PE and 8.2x EBITDA.
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TEMPUR+SEALY

World's largest bedding provider with some of the most highly
recognized brands in the industry.

Reported Q121 Revenue up 27% with EBITDA increasing by 52%
despite supply chain shortages resulting in lost sales.

Now expects >20% Revenue growth (was 15-20%) and EBITDA
$50m ahead of previous guidance to $950m midpoint.

Raised prices in December last year and also at the beginning of
April this year to offset inflation — along with mix benefit seeing
double digit average selling price growth.

Currently trading on 13.5x PE and 8.9x EBITDA.
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XPOLogistics

Third largest provider of LTL transportation in North America and a
leading LTL network in Western Europe. Second largest truck
brokerage provider worldwide.

Second largest contract logistics provider globally, with one of the
largest outsourced e-commerce fulfillment platforms.

Delivered Q121 Revenue and EBITDA growth of 24% and 33%
respectively — EBITDA was >14% ahead of market.

Raised full year EBITDA guidance by about $100m to $1.85bn midpoint
driven by strength in all segments.

Trading on 9.5x EBITDA with Logistics spin coming in second half.
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* Regional Banks are levered torising interest rates, improving commercial loan
growth and have historically grown at 3x the level of large banks.

* Q121Earnings came in significantly ahead of market expectations driven by
loan loss provision releases — a lot more to come.

@ WebSter Bank° * In height of pandemic our banks reserved c9% of total market cap or $850m —
we expect the majority to be released.

* Banks are awash with liquidity — could see upwards of 20% EPS growth if

' ‘ Bankunited excess deposits get deployed.

+ Group currently trading on 13x PE which is a significant discount to the market
at >20x.
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Positioning Considerations

« Government has underwritten
both corporate and household
credit loss.

 Balance sheets didn't need
repair leading to confidence in
spending.

* Recovery much faster than
past cycles.

US GDP to overshoot its pre-recession path at

a faster and stronger pace compared to past
cycles

US Real GDP Relative to Pre-Recession Path
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Inflation has re-emerged as a risk to the cycle

We expect US core PCE inflation to rise on a
2.year compound annual run rate
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Cycle length: From slower and longer to faster and shorter

The “uniqueness” of this recession The last few expansions have been exceptionally

long

+ Exogenous shock 1980-1981 | 12
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Source: Ellerston Capital
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Ellerston Global Mid Small Cap Fund Performance

s
]
Annualized Return .
Cumulative Return
45.00% 10505 100.00% 94.55%
40.00% 90.00%
35.00% 3115% 0.85% 80.00%
30.00% 5 849% 70.00% 63.39% 3.96%
25.00% 60.00%
20.00% 17.78% 17.32% 50.00% 39.59%
. 9% 7.57%
15.00% 1299 2.60% 40.00%  31.25% 0.85%
e 30.00% 5.84%
10.00%
20.00%
5.00% 10.00%
0.00% . . 0.00%
FYTD 1Year 3 Year Since Inception FYTD 1Year 3 Year Since Inception
(p.a.) (p.a.)
uFund Benchmark
3 Years Since Since
Performance* FYTD 1Year Inception Performance* FYTD 1Year 3 Years .
(p.a.) Inception
(p.a.)
Net 31.15% 39.59% 17.78% 17.32% Net 31.15% 39.59% 63.39% 94.55%
Benchmark** 25.84% 30.85% 11.22% 12.60% Benchmark** 25.84% 30.85% 37.57T% 63.96%
A|phCl 5.31% 8.74% 6.56% 4.72% A|ph0 5.41% 8.74% 25.82% 30.59%

Source: Ellerston Capital as at 30 April 2021 *Class A **MSCI World Mid Cap Index (AUD) Past performance is not a reliable indication of future performance.
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Ellerston Global Mid Small Cap Fund- Upside/Downside Capture
]
140 126.03
120 14.26
100
82.73 80.26 78.22
80
60
40
20
o
1Year 3 Year Since Inception (p.a.)
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Global Mid Small Cap Fund* 1Year 3 Years Since Inception
Upside Capture 126.03% 14.26%
Downside Capture 82.73% 80.26% 78.22%
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Source: Ellerston Capital as at 30 April 2021 *Class A



Morphic Global Opportunities Fund Performance

—
Annualized Return Cumulative Return
35.00% 176% 300.00
259.16
30.00% 27.58% 55000 241.31
25.00% 23.53%
20.64% 200.00
20.00%
15.06945-73% 150.00
15.00%
11.350,2-46%
100.00
10.00%
4222
5.00% I I 50.00 27.5850 64 31.76 53 o2 38-04.
0.00% 0.00 - | . [ .
FYTD 1Year 3Year Since Inception (p.a.) FYTD 1Year 3 Year Since Inception
(p.a.)
EFund ®Benchmark
B Fund ®Benchmark
3 Years Since Since
Performance FYTD 1 Year Inception Performance FYTD 1Year 3 Years .
(p.a.) Inception
(p.a.)
Net 27.58% 31.76% 1.34% 15.06% Net 27.58% 31.76% 38.04% 241.31%
Benchmark* 20.64% 23.53% 12.46% 15.73% Benchmark* 20.64% 23.53% 42.22% 259.16%
Alpha 6.95% 8.23% -1.11% -0.67% Alpha 6.94% 8.23% -4.18% -17.85%

Source: Ellerston Capital as at 30 April 2021 *MSCI All Countries World Daily Total Return Net Index Past performance is not a reliable indication of future performance. 22



Morphic Ethical Equities (MEC:ASX)

Morphic
Ethical Equities

Fund

For MEC shareholders on this webinar, please note the MEC
portfolio mirrors the Morphic Global Opportunities Fund
portfolio and performance has been similar.

In light of the Fund's recent performance, we started
providing you with the profit reserve on a monthly basis.

As at the end of April 2021, the Fund's profit reserve was;
28.06 cents per share.
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Disclaimer

This presentation is issued by Ellerston Capital Limited (ACN 110 397 674) AFSL 283 000 (Manager or Ellerston Capital) as the responsible entity of the Ellerston Global Mid Small Cap Fund ARSN 609
725 868 (Fund). The Manager has made every effort to ensure that the information in this presentation is accurate. However, its accuracy, reliability or completeness cannot be assured. To the
maximum extent permitted by law, the Manager does not accept any liability for any error or omission or for any loss or damage suffered as a result of others acting on the basis of the information
contained in this presentation. Copyright in this document is owned by the Manager. Its contents are confidential and may not be copied, reproduced or embodied in any other document or
distributed to a third party without the prior written consent of the Company and the Manager.

This presentation does not constitute an offer of interests in the Fund . You should not rely on this presentation if or when deciding whether or not to make an investment in the Fund. This document
must not be circulated and is confidential in nature. By accepting this document you are agreeing to comply with such confidentiality requirements.

This presentation has been prepared without taking into account any investor's objectives, financial situation or needs. Aninvestment in the Fund carries potential risks and fees which are described
in the Product Disclosure Statement (PDS). An investor should, before deciding whether to invest in the Fund and consider the appropriateness of it, having regard to PDS (which can be obtained by
contacting the Manager. This presentation is for general informational purposes only and is not intended to be a definitive statement on the subject matter.

Neither the Manager nor any other person guarantees the investment performance, earnings or return of capital invested in the Fund. The information provided in this document is current only as at
the date indicated on this document and is subject to change without notice. This document is not necessarily exhaustive of the relevant subject matter. This material has been prepared based on
information believed to be accurate at the time of publication, including actual and estimated returns. Past performance of the Manager is not indicative of future performance. Assumptions and
estimates may have been made which may prove not to be accurate. The Manager undertakes no responsibility to correct any such inaccuracy. Subsequent changes in circumstances may occur at
any time and may impact the accuracy of the information. To the fullest extent permitted by law, none of the Manager, Fund nor any member of the Ellerston Capital Group of companies makes any
warranty as to the accuracy or completeness of the information in this document and disclaims all liability that may arise due to any information contained in this document being inaccurate,
unreliable or incomplete.

This presentation is not available to persons for which it would be a contravention of a law to provide or offer interests in the Company. By attending this presentation, or reading this document, you
are representing that you are not such a person.
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Ellerston Global Mid Small Cap Fund Overview

Geographic Allocation
Geographic Allocation

= United States, 57.4% TOp 10 Holdings Portfolio We|ght
= France, 8.2%
= Japan, 3.7% @ pTC 5.1%
- (o]
Hong Kong, 5.6% -
A\
. = United Kingdom, 5.4% Cellnex 5.1%
Netherlands, 3.0% Sensate;
. Technoloaies 5.0%
Spain, 5.1%
y
Germany, 2.0% erA 4.6%
- (o]
Sweden, 1.6% option
_ care
Switzerland, 1.5% 4.5%
Cash, 6.4% @
S ertie] 4.3%
Sector Allocation * Industrials, 28.9% d
-
= Information technology, 19.5% =E= 3.9%
= Consumer discretionary, 14.9% TEMPUR+SEALY
= Financials, 11.9% 5:8%
L
= Consumer staples, 2.0% T/
; 3.6%
Health care, 4.5%
Materials, 3.0% XPOLogsstics 3.3%
- (]
Communication services, 5.1%
Real estate, 2.4%
Other,1.4%

Cash, 6.4%
Source: Ellerston Capital, as at 30 April 2021
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Morphic Global Opportunities Fund Overview

Geographic Allocation
. o, . . .
North America 2% Top 10 Holdings Portfolio Weight
Western Europe 28.1% N
i cellnex’
Asia Pacific 9.3% 5.32
Africa/Middle East | 0-0% Morphic ngbal @ pT 504
4 Opportunities Fund — :
Central Asia | 0.0% Benchmark 'Se'n'saia
4 Technologies 503
South & Central America | 0-0% P
] ‘.‘@j
Eastern Europe | 0-0% e 4.86
0.0% 20.0% 40.0% 60.0% 80.0% Q option 4.48
Sector Allocation -
Industrials 29.2%
. . 4.04
Information Technology 18.7%
Consumer Discretionary 14.7% 4.03
Financials 131%
. Morphic Global TEMP U R+SEALY
Zommunication Services 5.... Opportunities Fund 3.78
Consumer Staples 2:0% Benchmark .'_'_"
Health Care 4.5% 3.59
Real Estate 2.6%
Materials 3.1...
r T T T 1 29
-10.0% 0.0% 10.0% 20.0% 30.0% 40.0%

Source: Ellerston Capital, as at 30 April 2021




