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INTRODUCTION %P

* Asia is the best structural growth story in the world
* 60% of global consumers live in Asia
* By 2030, 4 of the 5 largest economies in

the world will be in Asia

. : .
* Asia is home to world class technology stocks Thailand Philippines

Malaysiq
ingapore

Indonesia

Asia is still massively under represented in investment portfolios
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LOTS OF PEOPLE, BIG ECONOMIES

* Asia is home to over 4.5 billion people.

* Almost 60% of the world’s population lives in Asia.

* There are currently over 1 billion Millennials in Asia (415m in China, 440m in

India, 128m in Indonesia).

* By 2030, 4 of the 5 largest economies in the world will be in Asia.

World Population (2017)

Other
29.4%

Asia
59.2%

Australia W=
0.3%
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The World’s Largest Economies in 2030

GDP (trilions)

China $38.0
USA §23.5
India $19.5
Japan S5.6
Indonesia S5.4

Source: PWC.
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THE ASIAN GROWTH STORY N

* Asiais the best structural growth story in the world.

* Strong GDP growth is translating into earnings growth.

* Growth is scarce in Australia and investors are overpaying for the growth
that is available.

2018 GDP Growth Forecasts What are Investors Paying for Growth?

India I ./
China I .5 nm PEG Ratio

Asia Average I 5.0%

ASX 200 15x 4% 3.8x
N 2.8%
Australia 2 8% S&P 500 16x 10% 1.6x
EU 2.3%
Japan 1.3% EAI 17x 18% <1x
Source: Bloomberg as of March 2018. Sources: Bloomberg. Forward year EPS and PE.
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ASIA IS HOME TO WORLD CLASS TECHNOLOGY COMPANIES

* Asiais the most tech heavy index in the world.
* Aninvestment in Asia provides sector diversification for Australian investors.
e Asian tech is not FAANG.

* Our technology investments fall into 3 categories: STAT, Supply China and Disruptive
Technologies.

Asia is home to World Class
Technology Companies

MSCI Index Tech Weighting .
@ s £ Alibaba Group

Asia is the Most Tech Heavy Index in the World

Asia ex Japan 32.0%
Tencent iR
US 26.7%
World 18.9% t@#fm Bai @gr-
Japan 12.6% S

urope % . iTi
o " @ldea Infosys ~ TaTa

Australia <1% TATA CONSULTANCY SERVICES

Source: Bloomberg. I-m p I N G AN
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ASIA IS UNDER REPRESENTED IN INVESTMENT PORTFOLIOS

* SMSF asset allocation has only 1.25% is allocated to Global Assets.

* Only 1.8% of MSCI World Index benchmark is Asia. So a typical SMSF
portfolio has only 0.02% invested in Asia.

* Typical push backs on investing in Asia (political risk, corp governance,
indirect exposure) not valid in today’s environment

SMSF Allocations MSCI World Index
(0)
(0]
1 ° 2 5 A 1 . 8 A
Australian Shares

USA

m Cash and Term Deposits
m UK & EU

m Direct Australian Property Asia
m Other m Other

Total Global Assets

Source: ATO Self-managed super fund statistical report — March 2017 Source: MSCI
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ELLERSTON ASIAN INVESTMENTS (ASX: EAI)

{9 EAI History — Listed on the ASX September 2015

eee Team — Dedicated Asia Focus. Top Down & Bottom Up

fa®

@ Asian Equities — High Growth/Concentrated/Large Cap/Benchmark Unaware

|.’ﬁ’l' Objective — Exposure to Asia, Outperformance and Capital Preservation

Sector Allocation

Cash
13.6%

Ot?;r Technology
30.7%
Materials &
1.9%

Industrials
2.1%

Consumer
10.0%

Financials

33.6%
As at 30 June 2018

Geographic Exposure

Cash
13.6%

Taiwan
6.6%
China/
Korea Hong Kong
11.4% 44.9%
ASEAN

7.1%

India
16.5%
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ASIAN INVESTMENT BIASES

Reality

High Political Risk Trump, EU break up, Brexit, Putin

Poor Corporate Governance Asian ESG is getting much better (see MSCI Report)
Royal Commission, BlueSky, Domestic Small Caps

Indirect Exposure Expensive second best
Mostly to China

Asia = China 13 Asian countries in our universe
India is the biggest overweight

CDS Spreads (bps)
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TOP 10 POSITIONS

Tencent

Samsung Electronics

Ping An Insurance

Alibaba

Hong Kong Exchanges & Clearing
TSMC

DBS Group

HDFC

Maruti Suzuki

Reliance Industries

As at 30 June 2018
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6.3%
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4.7%
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3.7%

3.5%

3.2%

3.2%

3.0%

China

South Korea

China

China

Hong Kong

Taiwan

Singapore

India

India

India

Technology
Technology
Financials
Technology
Financials
Technology
Financials
Financials
Industrials

Industrials
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STOCK STORY — MARUTI SUZUKI

M S SHZ0Ki

e Maruti is the largest passenger vehicle company in India with sales of $16b and a market cap of $53b.

* PV penetration in India is only 32 per 1000 people vs over 700 in Australia and 200 in China.
* Beneficiary of rising middle class thematic, lower interest rates and road infrastructure build.
*  24% EPS growth, 22% ROE, net cash and strong FCF yield. 10 bagger in the last 10 years.

* EAIl has held the stock since June 2016.

11,000
10,000
9,000
8,000
7,000
6,000
5,000
4,000
3,000

2,000
-Jun-16  -Sep-16 -Dec-16 -Mar-17 -Jun-17 -Sep-17 -Dec-17 -Mar-18 -Jun-18

54 & YN i" _

Maruti Suzuki’s Gujarat plant. Source: Mint
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STOCK STORY — PING AN

PING AN

* Ping An is a diversified financial company in China. Recently, Ping An has transformed into an integrated fintech
company with cross selling, a P2P lending platform (Lufax) and a high tech health care platform (Good Doctor).

* These businesses are going to be IPOed in 2018/19 unlocking significant value for Ping An.
e Market cap of $235b. 18% EPS growth, PE of only 12x, 20% ROE, SOTP shows significant upside.

* EAI has held the stock since inception.
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WHAT’S ON THE HORIZON FOR FY19

Emerging Trade war Elections
Markets: between in
Oversold the US and Indonesia,

or More to China India and

Go? Thailand

Tencent &ifl

Listing of
Chinese
unicorns

Leadership
by Chinese
internet
stocks
(BAT)
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CONCLUSION
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DISCLAIMER

This presentation is issued by Ellerston Capital Limited (ACN 110 397 674) (Manager or Ellerston Capital). The Manager have 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, neither the Company nor the Manager accepts 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 Company and the
Manager. Its contents 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 Company. You should not rely on this presentation if or when deciding whether or not
to make an investment in the Company. 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. An investment in the Company
carries potential risks and fees which are described in the relevant documentation. An investor should, before deciding whether to invest in the
Company and consider the appropriateness of it, having regard to the legal documentation (which can be obtained by contacting the Joint Lead
Managers or Link Market Services) in its entirety and the investor's objectives, financial situation and needs. This presentation is for general
informational purposes only and is not intended to be a definitive statement on the subject matter.

Neither the Company, the Manager nor any other person guarantees the investment performance, earnings or return of capital invested in the
Company. 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 Company 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 Company, the Manager or 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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