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Iovestor Prosentaton. What do we stand for?

» We are independent
» We are transparent
» We are active

» We are liquid

» We are global

» Our AIM: performance
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We start top down...

We strongly believe the best returns are generated by investing with sectoral
tailwinds. Our top-down analysis seeks to identify structural growth trends.
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T e yenegement What factors do we look for in a stock?

We are price to growth investors and are prepared to pay a small premium to
market for structural earnings and dividend growth.

MOMENTUM QUALITY

Earnings growth Management

Price Barriers to entry

Expanding Moat

FUNDAMENTALS

Compounding free cash flows

A I M Balance sheet ROIC
A Price to growth
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Growth versus value

Growth has significantly outperformed value for the past 4 years and now trades
at a historic premium.

______________

Normalized As Of 07/30/1993
Last Price
B MSCI World Value Index 309.94

B MSCI World Growth Index 402.43
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-------------------------------------------------------------------------------------------------------------------------------------
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Investor Presentation PE Ratio Divergence

The PE divergence between the US and Hong Kong is at record highs.
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Goodbye QE, hello QT

« After a decade of QE, Central Bank action will turn negative in 2018

» Fed balance sheet redemptions will increase and ECB purchases will cease
» At the same time, increased fiscal deficits will see “issuance” increase
« The combined impact is a ~$500bn step up in supply of USTs

Fed and ECB purchases/redemptions by month
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vestor Prasamaion Asia — where population and technology collide

Even though China’s internet penetration is still only 55% there are already 3x the
number of smartphone users and 11x the number of mobile payment compared to the US

Internet Smartphone Mobile Internet Mobile Payment

*
: 772 717 753 527
million users million users million users r"'";g;a:,’lse”
China population (55%) (51%) (53%) :

1.4 billion

USA population
327 million

226
million users
(69%)

292

million users
(89%)

327 48
million users million users
(72%) (15%)
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vt Prosomaton Rising Asian Incomes

Rising Asian incomes drive demand for the following:
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China’s travel industry grew at a CAGR of 21.5% from 2009-2016 to RMB 3.9trn.

2009-2015 Domestic Tourism Industry Total Revenue
Multiple growth drivers:

o jg:: - Supportive government policies
:z wx| ° HRising disposable income and
. 35% expanding middle class
. 30% . Improving infrastructure_: high-speed
v 25% re?// network and a growing number of
' 20% airports
]Z 10 :Z: « Increasing demand for outbound
travel
0.5 5%
00 I o5 * Internet and mobile internet services
2009 2010 2011 2012 2013 2014 2015 2016 that are facilitating travel bookings
B Domestic Travel Income (RBN tn) ~ ==== Annual Growth * 4% of Chinese have a ,OaSS,DOI’t VS.

A I M Source: World Tourism Organization (UNWTO), CCBIS 369% in the USA and 60% in AUStra/ia

AITKEN INVESTMENT MANAGEMENT
Global High Conviction Fund



11

Aitken Investment Management

Investor Presentation

/AIM

AITKEN INVESTMENT MANAGEMENT
Global High Conviction Fund

TravelSky — Monopoly GDS provider to Chinese

Airlines
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Dominant IT solutions provider to the
aviation industry in China. Providing
exposure to the long term structural
growth in air traffic in China

Chinese air traffic has grown at a CAGR
of 12% for the past decade. Trend
growth should remain at >10% pa for
the foreseeable future

Very high barriers to entry (regulatory,
network effect and shareholder base)

China currently has 216 civil airports
and has plans in place for a further 60 to
be built by 2020

For reference, China has over 100 cities
with >1m population compared to the
US with only 9 cities
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Tencent — owns China’s mobile eyeballs

China mobile internet usage is dominated by Tencent with over 58% share of Daily

Mobile Time Spent.

China Mobile Internet Daily Hours By App, 11/14 - 4/17
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investor Prsomation. Key portfolio holdings — valuation metrics

The following stocks currently comprise approximately 40% of the long portfolio by value

Mkt Cap Price to Earnings EPS Growth PEG

Company (US$bn) Current Yr 1 Yr Forward next 2 yrs p.a. Ratio ROE
Tencent Holdings Ltd 479 37.3x 28.1x 31% 1.2 28%
TravelSky Technology Ltd 9 21.4x 18.3x 17% 1.2 16%
Alibaba Group Holding Ltd 492 31.2x 24.1x 52% 0.6 19%
Ping An Insurance Group Co of China Ltd 164 11.0x 9.3x 14% 0.8 19%
Aristocrat Leisure Ltd 15 26.1x 22.0x 29% 0.9 50%
SBI Holdings Inc/Japan 5 10.6x 10.4x 8% 1.4 12%
Average 22.9x 18.7x 25% 1.0 24%
Short positions

InvoCare Ltd 21 26.0x 24.3x 0% 74.2 21%

IOOF Holdings Ltd 4.3 16.6x 14.1x 8% 21 12%
A I M Ramsay Health Care Ltd 14.6 19.2x 17.9x 8% 24 25%
AITKEN INVESTMENT MANAGEMENT Average 20.6X 18.8X 5% NIA 19%

Global High Conviction Fund
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Conclusion

» Interest rates and inflation have bottomed

» Central bank balance sheets have peaked

» Hong Kong is where growth is now value

» Asian consumer facing structural growth stocks are cheap
» You'll never overtake anyone driving in the same lane

» AIM has the global long/short mandate for the times
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Fund Structures & Terms

AIM Global High Conviction Fund, an Australian Unit Trust open to wholesale investors.

Minimum Subscription:
Redemptions:
Benchmark:
Management Fee:
Performance Fee:
Accountant:
Administrator:

Auditor:

Legal Counsel:

Prime Broker:

Pricing:

A$100,000 (Retail $10,000)
Monthly upon 30 days notice
MSCI World Index (USD)

1.5% pa paid monthly in arrears
15% paid semi-annually

Ernst & Young

Citco Fund Services

Ernst & Young

Norton Rose Fullbright

Morgan Stanley

Monthly



16

Aitken Investment Management
Investor Presentation

AIM

AITKEN INVESTMENT MANAGEMENT
Global High Con

Next fund inflow: Friday 315! Auqust 2018

Contact Us

If you would like further information on the AIM Global High Conviction Fund
please contact Charlie Aitken at ca@aimfunds.com.au or Les Andrews at
la@aimfunds.com.au or call 02 8379 3750




DISCLAIMER

The information contained in this presentation is intended only for the person/s or entity to which it is addressed and may contain
confidential information. Any review, retransmission, dissemination or other use of, or taking of any action in reliance upon, this
information by persons or entities other than the intended recipient/s is prohibited.

This material has been prepared by Aitken Investment Management Pty Ltd (AIM) (ACN 603 583 768) (AFSL 473534) and any views or
commentary expressed herein are those of that party only. AIM is the investment manager for the AIM Global High Conviction Fund.

The AIM Gateway Fund is issued by Theta Asset Management Limited (ABN 37 071 807 684) (AFSL 230920) (Theta). Although AIM is
an AFS licensee, it is also an authorised representative (001245993) of Theta for the provision of general advice in relation to the AIM
Gateway Fund. The advice provided in relation to the AIM Gateway Fund, is general advice only and has been prepared without taking
into account your objectives, financial situation and needs. Before making any investment decision in relation to the AIM Gateway
Fund you should read the Product Disclosure Statement (PDS) and consider whether an investment in this product is right for you,
given your objectives and financial circumstances and needs. Retail investors should seek professional investment advice. Past
performance is no indication of future performance. Any forecasts are subject to change without notice. Neither Sequoia, nor Theta
guarantee any income or return of capital. The PDS is available at .

To the extent permitted by law AIM, its employees, consultants, advisers, officers and authorized representatives are not liable for any
loss or damage arising as a result of reliance placed on the contents of this presentation.
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