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Portfolio Holdings

gerresheimer

Gerresheimer is the global go-to
partner for drug packaging and drug
delivery systems with a broad product
range for pharma, health, well-being
and biotech.
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SOLUTIONS

North America's leader in
providing turnkey modular office
space and storage solutions.

N7, Graphic
s 2 Packaging

Aleading provider of paper-
based packaging solutions
including folding cartons, cups
and foodservice packaging.

@udNet

RadNet is the largest, fixed site,
independent diagnostic imaging
service provider in U.S.
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Aleading regional bank
predominately focused in
Northeast US and one of the
nation's largest providers of
Health Savings Accounts (HSAs).

AERCAP !

AerCap is the industry leader
across all areas of aviation
leasing - aircraft, engines and
helicopters.

Itron

Itron provides products and
services to enable utilities and
cities to better manage energy
and water.

DAIFUKU

Daifuku is the world's leading
provider of automated material
handling solutions.

siitec

France-based international industrial
company specialized in generating
and manufacturing high performance
semiconductor materials.

(waspentech

Aspen Technology, Inc.isa
leading industrial software
partner, with more than 60
locations worldwide.

h
BUREAU

World leader in laboratory Testing,
Inspection and Certification (TIC)
services.

cellnex®

Largest independent owner
of mobile tower assets
across Europe.

IRON
MOUNTAIN®

Provides solutions for records
management, data backup and
recovery, doc management,
secure shredding and data
centers.

GXO

Global contract logistics
company that manages
outsourced supply chains and
warehousing for customers in
27 countries.

TKO

I—

TKO Group Holdings, Incis a
premium sports and entertainment
company.

cliena

Cienais a global leader in
networking systems, services, and
software with its business driven by
the growth of data

WARNER
MUSIC
GROUP

Warner Music Group Corp.isa
multinational entertainment and
record label conglomerate.

option
care

Option Care Health is the largest
independent provider of in home
infusion services in the US.

alight

Leading provider of enterprise grade
employee benefits and program
administration including payroll, health
benefits and administering 401ks.

@EDRE SCIENTIFIC

Core Scientific develops
specialized infrastructure, tailored
towards the Bitcoin network, digital
assets, Al applications.
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Portfolio Holdings (cont.)
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MONTROSE

ENVIRONAMENTAL
Environmental services provider
offering measurement and
analytical services.

ADVANTEST

Operates in a global duopoly
providing mission critical
semiconductor testing

ACADIA

Acadia Healthcare is aleading
provider of behavioural healthcare
services across the United States.

OBIC BUSINESS CONSULTANTS €O, LTD.
OBIC Business Consultants is a

developer and manufacturer of
solutions for enterprise operations,
contributing to their customers'
operational efficiency.

Source: Ellerston Capital

Leading global manufacturer of highly
engineered equipment servicing multiple
applications in the clean energy and
industrial gas markets.

DIGITALBRIDGE

One of the world's largest digital
infrastructure firms investing across five
key digital infrastructure verticals: data
centres, macro cell towers, fiber networks,
small cells, and edge infrastructure.

GROUP

Global technology firm specialising in
the creation and delivery of high-end
innovative technologies in Telecom,
Building and Industrial Solutions.

[ <inaxis 4

Kinaxis delivers unparalleled supply
chain agility and resiliency to supply
chains across the globe. It is
revolutionizing planning across
integrated business planning and the
digital supply chain.

RESONA

Resona Holdings is a financial services
group focused on retail banking & asset
management, corporate banking, and
market banking.

S pitc

Global leader in CAD and PLM
software as well as solutions to
unlock the value of loT.

Landis+Gyr

Landis+Gyr operates in over 30
countries, making metres and
software systems for electricity and
gas utilities.

vivendi

Vivendiis a global leader in culture,
entertainment, media and
communications. Its businesses
include Canal + Group, Lagardere
Publishing, Prisma Media and
Gameloft.

el

GFL Environmental is the only major
diversified environmental services
company in North America offering
services in solid waste management and
liquid waste management.

6 °

2 Zillow

The leading real estate marketplace
offering an on-demand experience for
selling, buying, renting and financing with
transparency and nearly seamless end-to-
end service.

QX0

QXO plans to become a tech-forward
leader inthe $800 billion building products
distribution industry. The company is
targeting tens of billions of dollars of
annual revenue in the next decade through
accretive acquisitions and organic growth.
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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
confidentialin 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. An investment 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 the PDS and the Fund's Target Market Determination (which can be obtained by
contacting the Manager). This presentation is for generalinformational 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.
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