Ellerston Pre-IPO

Fund

Performance Report, December 2024

Investment Objective

The investment objective of the Fund is to
generate a positive return above a Hurdle
Return of 6% p.a. net of fees.

Investment Strategy

The Manager uses a fundamental, research
driven investment strategy to provide
returns above the Hurdle Return that are not
correlated to listed equity markets. The
Manager undertakes fundamental research
to selectively identify and invest in quality
companies focus on investments in Pre-IPO,
IPO, Unlisted Expansion Capital and Listed
Microcap Companies, predominantly in
Australia but also covering OECD and
developed countries.

Key Information

Inception

Date* 31March 2020
Portfolio David Keelan &
Manager(s) Alexandra Clarke
Appllcctlon $0.7755
Price

Net Asset

Value $0.7755
Re_demptlon $0.7755
Price

No Stocks 19

Hurdle Return 6% p.a. net of fees

Management

1.50%
Fee
20% of the
investment return
above the Hurdle
Performance
Fee Return foreach

financial year,
calculated and
accrued quarterly

Distributions Annually
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Market Commentary

The December quarter saw the S&P/ASX Small Ordinaries Accumulation Index (XSO) fall
-1.01% To start the quarter, October saw a clear divide within the index as Small Resources
rallied 6.1%, but Small Industrials fell 1.1%. Gold was the standout commaodity, as geopolitical
tensions and central bank demand drove it higher. Much of this unwound in November,
however, as Small Resources fell 5.4% and Small Industrials gained 3.9%. The main driver of
much of the market movements was the news that Donald Trump had won the 2024 US
election, securing his second term in office. This result had global flow on effects, with
several proposed policies such as import tariffs having implications for US inflation and
global growth. The market fell in the quieter month of December, with the Small Ordinaries
down over 3% - a notable lack of a Christmas rally.

Fund News

During the December quarter, the Fund returned 3.94%. This performance was driven
primarily by the upward revision in holding value of Mason Stevens, Acusensus (ACE ASX)
and Noja Power. This was partially offset by a reduction in our holding valuation in
Marketplacer. At the end of the quarter, ~12% of the book was listed and exposed to market
movements. The total cash returned to investors is 0.4228 cents per unit since inception of
the fund on 31 March 2020.

December Update

There were several items of news flow during the quarter. Acusensus (ACE AU) share price
increased 33% for the quarter. This was following the announcement of the successful
tender for New Zealand's mobile speed camera program, as well as the contract expansion
of their Queensland contract for Mobile Phone and Seatbelt Technology Contract
Expansion.

Other positive newsflow during the quarter was Mason Stevens announcing a Scheme
Implementation deed with Adamentum Capital to acquire 100% of the group at a premium
to our holding valuation. This is expected to settle in coming months.

Our investment in Noja Power, a manufacture of medium voltage electrical equipment has
been performing above our expectations. Following a strong FY24, Noja has budgeted for
EBITDA in FY25 to be 15% above previous assumptions. We have also seen a number of
comparable transactions in specialist international electrical equipment manufacturers
which has provided further clarity on valuation. As such our holding valuation has been
written up by 30% based on roll forward of earnings and the outperformance against our
initial investment case

Outlook

Positive market sentiment, especially at the smaller end of the market, leaves us positive
around the outlook for the Fund. While it has been a challenging period for small caps more
recently, we have begun to see corporate activity pick up in a more meaningful way.
Additionally, capital raises to fund organic and inorganic growth plans have been well
supported. With companies (both targets and acquirers) being able to now price debt, we
expect M&A activity to continue. The above factors are expected to benefit the fund over
coming periods.



Performance Summary

2 Years 3 Years . . .
Performance 3 Months 6 Months 1Year (p.a.) Since Inception (p.a.)
p.a. (p.a.)
Ellerston Pre-IPO Fund”® 3.94% 7.08% 4.75% 1.66% -0.10% 4.21%

AThe net return figure is calculated after fees & expenses. Past performance is not a reliable indication of future performance.
*Inception date of the strategy 31 March 2020
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'Based on net return figures. Past performance is not a reliable indication of future performance.
*Inception date of the strategy 31 March 2020

Our approach to holding valuations...

We think it is important to reiterate how assets are held and valued within the portfolio. We know that market conditions
have resulted in a slow-down in primary and secondary equity markets. While this may have a potential impact on the
timing of some of our liquidity events, the majority of our investments are held at cost or lower. This reflects our
conservative approach and means the Fund is well placed when our expected liquidity events occur. The Fund also has
a process of reviewing the holding valuations of its investments, which is overseen from an external valuation committee
including a quarterly review of all positions held within the fund.
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Source: Ellerston Capital. *Inception date of the strategy 31 March 2020.
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Holdings Summary

SECURITY PORTFOLIO WEIGHT*
PHOCAS GROUPPTYLTD 12.26%
CAPEVEST INVESTMENT FUND 1.02%
MARKETPLACER HOLDINGS 10.54%
ACUSENSUSLTD 10.47%
MASON STEVENS GROUP PTY LTD 9.84%

OTHER CAPITAL DEPLOYED* 43.54%

CASH 2.33%

TOTAL 100.00%

Source: Ellerston Capital.
*Other capital deployed includes additional 14 holdings. *Portfolio weights are calculated excluding the impact of distribution.
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100.0%
90.0%
80.0%
70.0%
60.0%
50.0%
40.0%
30.0% I I
20.0%
NENER | ||
N L N Q;i” PG Qfﬁ’ PN S
@0 N %eQ & < Yoot P @0 AN @0 DR AR @0 N %QQ NG
mmmm NOJA Power Switchgear mm Future Superannuation Group = Healthcare Logic Global
Gold Hydrogen Fiber Sense The Influential Network
Adrad mm Tissue Repair = Ordre Group
Secure Co mmm SharonAlInc Point Duty
s Acusensus Mason Stevens Nico.Lab
Deep Blue PR T Attvest
s Vald mm Tally Group = Phocas
Marketplacer . | UmoS . | ow 6
= Design Crowd mmm Gefen = SRJ Technologies
mm Booktopia mm Aroa Biosurgery e Capital Depoloyed

Source: Ellerston Capital.

Our philosophy around pre IPOs is very simple. We are looking for high quality businesses that have clear pathways to IPO, offering
opportunities to achieve superior returns with minimal correlation to the market. We are looking to achieve a 20% IRR and given the current
state of the market we believe we are well placed to deliver on this target.
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Contact Us Find out more

Sydney Should investors have any questions or queries regarding the Fund, please
contact our Investor Relations team on 02 90217701 or info@ellerstoncapital.com
or visit us at ellerstoncapital.com

All holding enquiries should be directed to our register, Automic Group
on 1300 101 595 or ellerstonfunds@automicgroup.com.au

This report has been prepared by Ellerston Capital Limited ABN 34 110 397 674 AFSL 283 000, as trustee of the Ellerston Pre-IPO Fund without taking into account the objectives, financial
situation or needs of individuals. Before making an investment decision about the Fund persons should read the Fund's Information Memorandum which can be obtained by contacting
info@ellerstoncapital.com and obtain advice from an appropriate financial adviser. Units in the Fund are issued by Ellerston Capital Limited ABN 34 110 397 674 AFSL 283 000. This
information is current as of the date on the first page.

This material has been prepared based on information believed to be accurate at the time of publication. Assumptions and estimates may have been made which may prove not to be
accurate. Ellerston Capital 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 full extent permitted by law, none of Ellerston Capital Limited ABN 34 110 397 674 AFSL 283 000, or any member of the Ellerston Capital Limited Group of companies
makes any warranty as to the accuracy or completeness of the information in this newsletter and disclaims all liability that may arise due to any information contained in this newsletter being
inaccurate, unreliable or incomplete. Past performance is not a reliable indicator of future performance.
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