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Disclaimer

This presentation is issued by Ellerston Global Investments Limited (ACN 169 464 706) (Company or Ellerston Global Investments), Ellerston Asian
Investments Limited (ACN 606 683 729) and Ellerston Capital Limited (ACN 110 397 674) (Manager or Ellerston Capital). The Company and 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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COMPANY OVERVIEW - HIGHLIGHTS 1 JUL'17-31 DEC17

Ellerston Global Investments delivered strong performance for the Half Year period
to 31 December 2017 and announced a Total Dividend of 2.5cps

PROFIT AFTER TAX FOR THE HALF YEAR

Profit of $7.97mil (+75% on 1H17)

FULLY FRANKED DIVIDENDS DECLARED

Interim Dividend: 1.5cps (+50% on 1H17)
Special Dividend: 1.0cps
Total Dividend: 2.5cps (Ex-Date: 24 Apr 18)

TOTAL SHAREHOLDER RETURN

16.3% - Inclusive of 1.5cps fully franked
dividend (Paid)

Option Price Appreciation of 210%

OPTIONS

Options Outstanding (31 Dec): 30,944,764
Expiry: 10 April 2018

Exercise Price: $1.00

Option Price (31 Dec): $0.155

Options cease trading on 3 April 2018
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COMPANY OVERVIEW - DIVIDENDS

The Company has consistently increased dividends and has declared a special
dividend payable on all fully paid ordinary shares
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Dividend Profit Reserve as at 31 December 2017
» Dividend profit reserve of $7.2m which equates to 9.1 cents per share (6.6 cents fully diluted)
» Transfer to reserve is driven by available retained earnings and franking credits

» Robust earnings profile means retained earnings and expected franking credits have increased
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COMPANY OVERVIEW - LOYALTY OPTIONS

EGI Options & NTA
Total issued 37.5m under the prospectus. 34.1m vested
Exercisable at any time up until & including 10th April 2018

Directors have confirmed their intention to exercise 2.3 million options

YV V V V

Shares issued on option exercise are entitled to 2.5 cents in interim fully
franked dividends

At 28 February 2018 there are 29.1m options outstanding

vV VY

The exercise price of $1.00 per option is a 15% discount to fully diluted NTA
estimate:

NTA per share (estimate) 28 February 2018

(estimate)
NTA (Before Tax) $1.2460
*NTA Fully Diluted (Before Tax) $1.1806

*|f all of the remaining options had been exercised by 28 February 2018
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INVESTMENT STRATEGY

Focus on companies experiencing change and, as a result, typically going
through a period of “price discovery”.

Absolute Contrarian Mid/Small Risk/Reward Active Risk
Cap Bias Asymmetry Management

Benchmark Where the Sweet spot is sub Greater upside Sell discipline,
independent crowd isn’t $10 billion than downside cash buffer,
derivatives

protection

Concentrated portfolio of companies unlikely to be found in most other global
portfolios.
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HALF YEAR OVERVIEW — PORTFOLIO'PERFORMANCE (31 DEC17)

Market Capitalisation (% of Invested Capital)

INVESTMENT PERFORMANCE — HALF YEAR TO
31 DEC 2017
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HALF YEAR OVERVIEW — PORTFOLIO PERFORMANCE (31 DEC 17)<< :

» The second half of calendar year 2017 was characterised by strong equity markets
globally, driven in large part by ‘synchronised global growth’

» This corresponded with a suppressed VIX index which closed below 10 more than 50

times in 2017, compared to a total of 9 times prior to 2017 since the inception of the VIX
in 1990

» During this period, EGI benefitted from its high conviction investments:

806 Trading Update Demonstrated xpo Bid Rumor Highlighted Strategic Value
SAR=2  Accelerating Growth Logistics
Entertainment One
Transformational Wells Fargo . .
EQUINITI #
Shareholder Services Deal i;g%ﬁg Upgraded Earnings Guidance

» Maintained VIX Futures contracts in a exceptionally low volatility environment
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-
PORTFOLIO UPDATE as at 28 February 2018 |

TOP 10 AS AT 28 FEBRUARY 2018 | WEIGHT Portfolio Update

Entertainment One 8.43% . g
° » Portfolio significantly outperformed
Equiniti Grou 5.83% . . .
< > ° during a highly volatile February
VA G 5.57%
W Sl ° » VIX Futures contracts protected the
The Stars Group 4.15% .
portfolio
: : o
liEle el 4.00% » Now towards the end of reporting
Venator Materials 3.69% . T .
season with results largely in line with
0]
Playa Hotels and Resorts 3.64% expectations
SIS SATA > Sell discipline more important than ever
ARO fogistics — > What worked in 2017 may not work this
Comerica 3.11%

year

Additions to Top 10

HUNTSMAN XPOLogistics )/ Comerica Bank )
Favourable Supply/Demand Dynamics Tight US Trucking Market Rising Rates
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PERFORMANCE (Estimate as at 28<February 2018)

Performance 3 Years Since Inception Since

. 1 Month 3 Months 6 Months 1 Year P .
(estimate) p.a p.ah Inception”
EGI Net Returns* -1.04% 0.92% 10.61% 15.41% 8.51% 11.42% 43.40%
MSCI World Net (Local) -3.53% 1.21% 7.86% 13.58% 7.81% 9.35% 34.70%

Alnception Date: 1 Nov 2014 (Fully Invested Basis)
*Based on estimated February 2018 returns and before Tax

$150,000
Ellerston Global
e Volatlllty7 e Investments $143,396
$140,000 : -0370
MSCI World: 9.77%
$134,699
$130,000 MSCI World
$126,451
$120,000
ASX200 Accum

$110,000

$100,000

$90,000
Oct-14 Feb-15 Jun-15 Oct-15 Feb-16 Jun-16 Oct-16 Feb-17 Jun-17 Oct-17 Feb-18

Z Evrverston CaprmaL




ENTERTAINMENT ONE - Content isKing

VIDEO CONTENT — Strong demand: Amazon & Netflix to spend USS10B+ in 2017

» Entertainment One (ETO) — £1.4 Billion Market Cap (UK Listed)
» 100,000 Hours of Film and TV content
» USS1.7 Billion Independent valuation of the ETO content library

» Family — Double digit growth, strong pipeline, underpins company valuation

@ Family Television %-"{ﬁ“ Film

FERIA LA [ ANDY 2™

Valuation — P/E 11.7x, EV/EBITDA 9.8x, Rejected 2016 bid at £2.36
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ZAYO GROUP - Fibre, The New Global Infrastructure

Bandwidth Demand Growth is a Multigenerational Trend

» Zayo Group (ZAYO.US) — 58.8 Billion Market Cap (US Listed)
» Fiber is the Essential Infrastructure that Underlies Bandwidth
» Demand Driven by Proliferation of Mobile, Cloud, Digital Streaming, etc.

» Only Listed Pure Play Independent Fiber Owner with National Scale
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Valuation — EV/EBITDA 10.7x, AFFO Yield 8.3%
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Q&A

QUESTIONS

For additional information, please contact our Investor Relations team:

Email: info@ellerstoncapital.com
Phone: (02) 9021 7797

Website: https://ellerstoncapital.com/listed-investment-companies/
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