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Disclaimer

This presentation is issued by Kaizen Global Investments Ltd (ACN: 602 033 670) and Kaizen Capital Pty Ltd (ACN: 137 114 160) as Manager. The Company
and the Manager have used best endeavours to ensure that the information in this presentation is accurate. However, its accuracy, reliability, or
completeness is not 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 relying and acting on the contents of this presentation.

All intellectual property rights in this document are owned by the Company and the Manager. Its contents may not be copied, reproduced or otherwise
included in any other document, or distributed to a third party, without the prior express consent of the Company or the Manager. This presentation
does not constitute an offer of interest in the Company. You should not rely on this presentation if or when deciding whether or not to invest in the
Company. This document must not be circulated and is confidential in nature. By accepting this document you agree to comply with such confidentiality.

This presentation has been prepared without taking into account your personal financial objectives or needs. An investment in the Company carries
potential risks and fees which are described in other relevant documentation. Before deciding whether to invest in the Company, an investor should seek
independent advice which relates to their specific investment and financial requirements.

This presentation is for general information purposes only. Neither the Company, nor the Manager, nor any other person guarantees the investment
performance, earnings, or return of capital invested in the Company. The information contained in this document is current as at 28 November 2022 and
is subject to change without notice.

Past performance of the Manager is no indication of future performance. Assumptions and estimates used may prove to be inaccurate. The Company

assumes no responsibility to correct any inaccuracies. Changes in circumstances may occur at any time and may impact the accuracy of the information
contained in this presentation.

KAIZEN GLOBAL INVESTMENTS



ANNUAL GENERAL MEETING 2022

AGM Agenda

Chairman’s welcome and address
Results

Resolutions

Investment outlook

Portfolio and investment process
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Simon Winfield
MBA

Connor Grindlay
MEng (Hons)

Andre Edmunds
BEng (Hons)

Executive Chairman

Managing Director

Non-executive Director

Not independent

Not independent

Independent

Credit Suisse, Bank of
America Merrill Lynch

Credit Suisse, WestLB
Panmure, Trafelet,
Millennium Capital Partners,
Caledonia Investments.

AMP General insurance, CSC
Australia, Deloitte UK,
Barclays, Toyota,
Volkswagen, Cazenove
Capital, Orange Sweden,
Hutchinson 3G, VirginMedia,
Optus, Telstra, Downer,
Foxtel, News Ltd and
Transport for NSW.
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Financial results for the year ended 30 June 2022

Pre tax profit (loss) dollars 27,081
Basic profit per share (cents per share) 3.12
Net tangible backing per share post tax (cents per share) 127.08

Recent Net tangible backing per share post tax (cents per share)

e 31 October 2022 (unaudited) 121.80 (cents per share)

 127.08 (cents per share) June 30 2022 (+1.55% year on year)
 2.67% decrease in NTA since June 30 2021 (to latest October 31 NTA).

Dividends

* Board will consider dividends in FY 2023 if profit and franking balances allow this, but
also assess capital allocation options with share buybacks.

KAIZEN GLOBAL INVESTMENTS
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ORDINARY BUSINESS

Financial Statements and Reports

“To receive and to consider the Annual Financial Report of the Company for the financial year ended 30 June

2022 together with the declaration of the Directors, the Directors’ Report, the Remuneration Report and the
Auditor’s Report for that financial year.”

Summary of Proxy Instructions

No vote required.

KAIZEN GLOBAL INVESTMENTS
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RESOLUTION 1 - ADOPTION OF REMUNERATION REPORT

Remuneration Report
“That, for the purpose of Section 250R(2) of the Corporations Act and for all other purposes, approval is given
for the adoption of the Remuneration Report as contained in the Company’s annual financial report for the

financial year ended 30 June 2022.”

Summary of Proxy Instructions

I ™ S P S N T

2,478,094

KAIZEN GLOBAL INVESTMENTS
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RESOLUTION 2 — RE-ELECTION OF MR ANDRE EDMUNDS AS DIRECTOR

Election of Directors

“That Andre Edmunds, a director who retires by rotation in accordance with the Company’s Constitution, and
being eligible offers himself for re-election, is re-elected as a Director of the company.”

Summary of Proxy Instructions

I ™ N S T

2,478,094

KAIZEN GLOBAL INVESTMENTS
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RESOLUTION 3 — INCREASE THE PERCENTAGE INVESTMENT LIMIT IN PRIVATE INVESTMENTS

Increase the percentage investment limit in private investments

“This resolution seeks Shareholder approval to increase the percentage limit on private investments from ‘up to
50%’ to ‘up to 85%’. Nothing has changed in terms of strategy, target companies, logic for acquiring the
businesses etc”.

Summary of Proxy Instructions

I ™ N S T

2,428,094 50,000

KAIZEN GLOBAL INVESTMENTS
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RESOLUTION 4 — ADOPT SHARE AWARD SCHEME AS AN INCENTIVE TO MANAGER

Share award scheme as an incentive to manager

This resolution seeks Shareholder approval to award shares to Kaizen Capital Pty Ltd, after hurdles, as detailed
in the First or Second Awards in the Explanatory Statement.

Summary of Proxy Instructions

I ™ N S T

2,428,094 50,000

KAIZEN GLOBAL INVESTMENTS
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RESOLUTION 5 —-ADD A 10 YEAR TERM TO THE MANAGEMENT AGREEMENT TO MARCH 2035

Add a 10 year term to the management agreement to March 2035
To add an additional 10 year term to the management agreement to 2035.

Summary of Proxy Instructions

I ™ N S T

2,428,094 50,000

KAIZEN GLOBAL INVESTMENTS
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RESOLUTION 6 — ISSUE OF FULLY PAID ORDINARY SHARES IN THE COMPANY

Issue of fully paid ordinary shares

“That for the purposes of NSX Listing Rule 6.25, and all other purposes, approval is given for the issue and
allotment of up to 9,425,040 fully paid ordinary shares at an issue price of 51.50 per share as detailed in the
Explanatory Statement.”

Summary of Proxy Instructions

I ™ S S T

2,473,094 5,000

KAIZEN GLOBAL INVESTMENTS
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KGI’s business model aims to;

e Achieve a high real rate of return for Shareholders comprising both income and capital growth;
* Preserve capital of the Company; and,
* Deliver Shareholders a growing stream of fully franked dividends.

KGI’s Investment Strategy

* Invest majority of assets in diverse portfolio consisting of 30-60 internationally listed equities (shares).
* Invest with long-term horizon (3-5 years plus).

e Utilise a fundamental, stock-picking approach.

* Invest in companies with thematic tailwinds.

» Utilise strategies, such as shorting, to protect downside risk.

* Invest part of the portfolio in unlisted Australian companies and re-invest excess cash flows.

KAIZEN GLOBAL INVESTMENTS
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MARKETS HAVE CYCLES: PROBABILITIES MATTER - ﬁreatest RISK
ere
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S&P 500 off 27.3% to trough this year

Average Bear market (Kaizen analysis) -35% (ex 1929) £
Duration 1.5 years 460000
If history a guide 4400.0
Approx. June 23 would be typical end of this bear 20000
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How everything can change in 1-2 years
Tech investing success: ARK Funds (smart money) 17000
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BITCOIN
Deflating fast
Contagion into other assets as ‘good’ assets sold to cover margin on crypto?

© BlockFi
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Inflation
All eyes on inflation ‘peaking’?
Central banks hawkish

IF

inflation peaks

could we see a great
opportunity to invest in
‘erowth’ again?

Monthly 12-month inflation rate in the United States from January 2020 to October
2022

Rolling over? /‘\

9.1%

8.5% 8.6%g 85%

8.2%
7. 7%

Covid-19
Opens central bank money taps
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Source Additional Information:

Bureau of Labor St United States: January 2020 to October 2022

Slatista 2022
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How we invest — our PROCESS

Logical — Repeatable

* |dentify investment opportunities
 Complete fundamental analysis

* Quantify Investment thesis

* Consider macro-economic environment
* Determine portfolio weighting CONSIDERATIONS
* Maintain selling discipline

Unchanged

KAIZEN GLOBAL INVESTMENTS
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Portfolio composition (30 June 2022)

Sector Analysis

2%

3% 2%
3%

m Consumer, Non-cyclicals

B Consumer Cyclicals

® Technology

® HOTELS

m Commodity

® Industrial Goods

» Financial

» Supermarkets
Diversified

® Healthcare

“ Internet

Currency Exposure

= AUD

m GBP

m HKD

mUSD

m EUR
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HFRX Global Hedge Fund Index : March 2015 - October 2022

WHAT HAS PERFORMANCE BEEN LIKE GLOBALLY SINCE FLOAT?
KGI AND HEDGE FUNDS: + 28.0 % from NAV* : + 9.9% HFRX
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*Post listing costs NAV
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WHAT HAS PERFORMANCE BEEN LIKE GLOBALLY SINCE FLOAT?

KGI AND ETFs: + 28.0 % from NAV*

:-9.6% 102

Ishares Core S&P/ASX 200 ETF: March 2015 - October 2022
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WHAT HAS PERFORMANCE BEEN LIKE GLOBALLY SINCE FLOAT?

KGI AND ETFs: + 28.0 % from NAV*

:-14.2% EEM

IShares MSCI Emerging Markets ETF: March 2015 - October 2022
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WHAT HAS PERFORMANCE BEEN LIKE GLOBALLY SINCE FLOAT?

KGI AND ETFs: + 28.0 % from NAV*

: -7.7% VGK

Vanguard FTSE Europe Index Fund ETF : March 2015 - October 2022
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WHAT HAS PERFORMANCE BEEN LIKE GLOBALLY SINCE FLOAT?
Vanguard Total World Stock Index : March 2015 - October 2022

ANNUAL GENERAL MEETING 2022
KGI AND INDEX: + 28.0 % from NAV* : + 36.2% VT
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WHAT HAS PERFORMANCE BEEN LIKE GLOBALLY SINCE FLOAT?
SPDR® S&P 500 ETF : March 2015 - October 2022

KGI AND ETFs: + 28.0 % from NAV* : +87.1% SPY

ANNUAL GENERAL MEETING 2022

250

® KaGI

ZZ-\ON
gz-des
zz-Inc
zz-Ren
zz-tenN
ze-uer
TZ-\ON
1¢-des
prallly
12-ReN
TZ-1e
Tg-uer
0Z-N\ON
oz-des
oz-Inc
0z-fe
0z-re
oz-uer
6T-\ON
61-dos
6T-InC
6T-Ae
6T-1eIN
6T-uer
8T-AON
g1-dos
8T-InC
8T-Ae
8T-1e
8T-uer
LT-NON
LT-das
LT-InC
LT-ReN
LT-TeN
LT-uer
9T-AON
91-dos
9T-InC
9T-Ae
9T-1e
9T-uer
GT-AON
GT-dos
ST-InC
GT-Ae
GT-len

75

Lo o Lo o Lo o
N o M~ Lo N o
N N — — — —

KAIZEN GLOBAL INVESTMENTS

SPY

*Post listing costs NAV




ANNUAL GENERAL MEETING 2022

What is a ‘good’ delivered result? Based on history: Russell-ASX Long term investing report 2018

Figure 5 — Comparison across asset classes on a before-tax basis: 20 years to December 2017

Return (%) pa
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Reality check: Cumulative ‘Real’ Wealth CAGR: 1870-2020

— Cumulative Real Wealth — Peak Cumulative Value Market Crash Episode

= T 100,000
{E Logarithmic Scale] USD

Lost Decade
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Height of Cold War & Cuban Missile Crisis 1,000
Inflationary Bear Market
Enforcement of Sherman Act = \WWI & Influenza
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Cornering of Northern Pacific L
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Data as of Jun 30, 2020. Sources: Kaplan et al. {2009); Ibbotson (2020); Morningstar Direct; Goetzmann, Ibbotson, and Peng (2000); Pierce (1982); www.econ.yale.edu/"shiller/data.htm, Ibbotson Associates SBBI US Large-Cap Stock
Inflation Adjusted Total Return Extended Index.
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Divestment of medi-aesthetic investment

In November 2021 we sold our investment in the medi-aesthetic space as we a) believed that the
future profitability of that business was near a peak and b) due to consolidation we thought it would
be better to exit, had an opportunity for a liquidity event and could reinvest in the sector later.

Selling these businesses is not easy, they cannot be liquidated like shares and that is why we
created KGI — to have permanent capital and instead of selling businesses, incurring needless tax
on capital gains etc. Our strategy is to reinvest the cash flows over time. We are, at our heart, a
capital allocation/re-allocation business more like a Berkshire Hathaway, than a single strategy
fund. We would like to reinvest back into the medi-aesthetic industry elsewhere as we have built
significant internal expertise and understanding of how these businesses operate

Source: AR 2022 KG| KAIZEN GLOBAL INVESTMENTS
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Private investment in the hair industry

In June 2022 we made a 33% investment in a business that operates in the hair industry and have an option to
increase to 40% (which we will likely exercise). We like the business because it has been operating for 30
years, has products that are reliable, of high quality, and a service offering. The treatments are recurring in
nature and our product is a small part of the cost of performing the overall service. Part of our stated
investment objective has been to acquire businesses that generate stable cash flows and own them forever
(wherever possible).

We indicated, in the announcement, that the EBITDA contribution to KGI could be in a range of 15-17 cents
per share. We have subsequently (August) issued circa 10% more shares, so the per share range would be in
the range of 13.5-15.3 cents. This, of course, is in the context of all investment warnings regarding risks
and that we offer no guarantees around future performance, nor is it meant as future guidance, or
should it be relied upon for making investment decisions.

We have also indicated our intent to pay out most of the earnings from this investment as a fully franked
dividend.

Source: AR 2022 KG| KAIZEN GLOBAL INVESTMENTS
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CAPITAL ALLOCATION
Buyback — shares bought back and cancelled in 2022

e Cash flows from private investment returned to KGI and targeted to buyback and subsequent share cancellation.

* Always have option to buy back, reinvest capital or pay dividends
* Post the recent acquisition of the hair business we have intimated that will begin to pay a dividend

KAIZEN GLOBAL INVESTMENTS
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Implications in numbers: Relook at the earlier slide

The ‘average’ return of these historic series (shown before) is 7.1%

At $1.10 (last traded share price of KGI) that would imply a gross dividend of 7.81 cents per share to achieve that
IF, and there are no guarantees, this was all paid out - it shows the potential for the compounding power of KGI
IF we assume the 13-15 cents was a proxy for a dividend (no depreciation, franking credits likely etc).

Then, at middle of range, of 14 cents, KGI would ‘yield’ 14/110 = 12.7“7\0 (well above the 20 year average).*

1%

y “o .o L] .o o *
iy S73 + potential growth of remaining capital
g% 8.8%

8%

7.2% 7.2% 7.4% 7.4%

T%
é 5.9%
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AustShares Residential AustListed Property AustFixedIncome Global Fixed Income Cash Global Shares Global Shares Global Listed
investment Property (hedged) (Hedged) (Unhedged) Property (unhedged)
AssetClass
mm Gross retum —CPI ——CPI+3.5%:8%p.a
* This is not a forward looking statement of targeted/assured returns nor is it financial advice which considers shareholders’ objectives, financial
8 g ) ’ KAIZEN GLOBAL INVESTMENTS

situations or needs. It is a hypothetical calculation which does not provide a guarantee for, or predict, the future performance of the Company.
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MULTIPLE ARROWS IN OUR QUIVER

* LONGS

* SHORTS AND CAPITAL PROTECTION

e ABILITY TO POTENTIALLY CAPITALISE ON WEAK MARKETS (FOREWARNED/FOREARMED)
 REDEPLOY CAPITAL FROM PRIVATE BUSINESS

KAIZEN GLOBAL INVESTMENTS
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COMPOUNDING MACHINE BUILT

e Berkshire Hathaway has a mix of investments:

| Public market shares + private investments where Buffett ‘reallocates’ the capital.

* KGl is a capital reallocation machine

* We're not Berkshire — of course

e But investors should think of KGI more like a Berkshire than a static investment vehicle

Product

Distribution

Digital/Marketing

Private businesses have a lot of shared opportunities

KAIZEN GLOBAL INVESTMENTS
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DIGITAL IS THE PRODUCT: OPPORTUNITY

» Digital delivery of product/services is the future
* Many opportunities to buy companies and utilise technology to improve them

PRODUCT

HUMAN CAPITAL
PRODUCT
OPERATIONS
CUSTOMERS
ACCOUNTS
HUMAN CAPITAL
SUPPLIERS
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OUTLOOK — LONG-TERM ALWAYS OPPORTUNITIES

* High inflation is negatively impacting asset prices — but could abate quickly too — precarious time;
* Opportunities always present themselves in storms;

» Sale of first private asset (medi-aesthetic) a success;

* Capital reinvested into hair colour company — lessons from first asset apply;

 We see enormous opportunity to ‘collect’ and ‘reallocate’ capital from private businesses;

* Speed and flexibility are critical and a competitive advantage; and

* Our best days lie ahead — we have multiple opportunities to compound our investors’ capital.
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