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Disclaimers & Disclosures

This presentation is based on data as at 15 May 2023 (unless stated otherwise).

DISCLAIMER
This presentation has been prepared by Elevation Capital Management Limited (“Elevation Capital”) for distribution to clients of Elevation Capital in New Zealand and other jurisdictions to whom, under
relevant law, this presentation lawfully may be distributed. It may not be distributed in any other jurisdiction or to any other persons.

The information, investment views and recommendations in this presentation are provided for general information purposes only. To the extent that any such information, views, and recommendations
constitute advice, they do not take into account any person’s particular financial situation or goals and, accordingly, do not constitute personalised financial advice under the Financial Advisers Act 2008,
nor do they constitute advice of a legal, tax, accounting or other nature to any person. Elevation Capital recommends that recipients seek advice specific to their circumstances from their adviser before
making any investment decision or taking any action.

NON-RELIANCE, NO WARRANTIES, NO LIABILITY

This presentation does not, and does not attempt to, contain all material or relevant information about all companies/stocks referred to in this presentation or other matters referred to in this
presentation. The presentation is published in good faith and is based on publicly available information. Information and opinions contained in this presentation reflect a judgment at the date of
publication by Elevation Capital and are subject to change without notice. Elevation Capital is under no obligation to update or keep current any of the information in this publication.

No representation or warranty, express or implied, is made as to the fairness, accuracy, completeness, or correctness of the information, assumptions, views, opinions, statements, data or conclusions
contained, referred to, or reflected in, or supplied or communicated orally or in writing to any person in connection with, this presentation (together, the “Information”), or as to the reasonableness of such
Information. Nothing in this presentation should be construed as a solicitation to buy or sell any security or other product, or to engage in or refrain from doing so or engaging in any other transaction.

To the maximum extent permitted by law, neither Elevation Capital nor any of Elevation Capital’s directors, employees, shareholders, subsidiaries, agents, advisers or any other person shall have any liability
to any person for any loss (including, without limitation, any liability arising from any fault or negligence on the part of Elevation Capital or any of Elevation Capital’s directors, employees, shareholders,
subsidiaries, agents, advisers or any other person) arising in respect of or in relation to this presentation or any of the Information.

FORWARD-LOOKING STATEMENTS

This presentation may contain forward-looking statements. All statements contained in this presentation that are not clearly historical in nature or that necessarily depend on future events are forward-
looking, and the words “anticipate,” “believe,” “expect,” “possible,” “potential,” “opportunity,” “estimate,” “plan,” and similar expressions are generally intended to identify forward-looking statements.
Forward-looking statements are subject to various risks and uncertainties. Nothing in this presentation is a promise or representation as to the future. Statements or assumptions in this presentation

as to future matters may prove to be incorrect. Neither Elevation Capital nor any of Elevation Capital’s directors, employees, shareholders, subsidiaries, agents, advisers or any other person makes any
representation or warranty as to the accuracy of such statements or assumptions. Circumstances may change and the contents of this presentation may become outdated as a result. No audit or review has

been undertaken by an independent third party of the assumptions, data, results, ca ions and forecasts contained in or referred to in this presentation.

L

CONCERNING INTELLECTUAL PROPERTY -
All registered or unregistered service marks, trade marks and trade names refe

e the property of their respective owners, and Elevation Capital’s use in this presentation does
not imply an affiliation with, or endorsement by, the owners of these service marks, e

CONCERNING ELEVATION CAPITAL .
Elevation Capital is registered as a financial service provider in New Zealand under the Financ i (Registration and Disputes Resolution) Act 2008 (FSP# 9601). Elevation Capital
Management Limited is licensed under the Financial Markets Conduct Act 2013 as a manager ©

Elevation Capital is the manager of the Elevation Capital Global Shares Fund (“Fund”). A copy of Disclosure St t{ement in respect of the Fund is available on request from:
Address: Level 4, The Blade, 12 St Marks Road, Remuera, Auckland, 1050, New Zealand;
Mail: PO Box 28053, Remuera, Auckland 1541, New Zealand;

Email: info@elevationcapital.co.nz

Phone: +64 9379 6493

Past performance is not an indication of future results.




We have all heard about the phrase:
“You only hear about the winners”

Here at Elevation Capital we care about transparency and
have always published our research for a global audience
and this 1s freely accessible on our website.

'T'his presentation records our historical track record of
public presentations of our investment ideas over the years
(and our results).

Should you like Elevation Capital to present at a
conference and/or investor event please contact us at:
info@elevationcapital.co.nz
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Fund Holding Period = 2.2 yrs
Total Return (LCL) = +89.1%
Annualised Return (LCL) = +41.8%

Fund Holding Period =15 yrs

Total Return (LCL) = +69.9%
Annualised Return (LCL) = +49.1%

EXITED EXITED

EC Presentation:
www.elevationcapital.co.nz/
company/post-holdings

EC Presentation:
www.elevationcapital.co.nz/
company/adidas
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c ‘ c ‘ GLOBAL SHARES FUND
Fund Holding Period = 3.2 yrs
Total Return (LCL) = +50.1%

Annualised Return (LCL) = +17.8%

Fund Holding Period = 2.7 yrs

Total Return (LCL) = +26.9%
Annualised Return (LCL) = +14.2%

Fund Holding Period = 7.6 yrs
Total Return (LCL) = +56.6%
Annualised Return (LCL) = +18.4%

Fund Holding Period = 3.8 yrs *
Total Return (LCL) = -22.5%
Annualised Return (LCL) = n/a

EXITED

EXITED EXITED

EC Presentation:
www.elevationcapital.co.nz/
company/coach

EC Presentation:
www.elevationcapital.co.nz/
company/luxottica

EC Presentation:
www.elevationcapital.co.nz/
company/molsoncoors

EC Presentation:
www.elevationcapital.co.nz/
company/tiffany

* We purchased Molson Coors in November 2017. Prior to that, we also purchased Molson Coors in March 2011, held it for 4.7 years and closed the position in November 2015.
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ELEVATION CAPITAL
GLOBAL SHARES FUND

Fund Holding Period = 2.6 yrs

Total Return (LCL) = +26.2%
Annualised Return (LCL) = +12.9%

EXITED

EC Presentation:
www.elevationcapital.co.nz/
company/de-la-rue

* We exited Discovery in March 2021 and repurchased it in April & May 2021
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2016
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ELEVATION CAPITAL
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Fund Holding Period = 5.6 yrs
Total Return (LCL) = +51.6%
Annualised Return (LCL) = +13.1%

EXITED*

EC Presentation:
www.elevationcapital.co.nz/
company/discovery-historical

i EUROPEAN
** Investing Summit

October
2017

ELEVATION CAPITAL
GLOBAL SHARES FUND

Fund Holding Period = 6.1 yrs
Total Return (LCL) = -257%
Annualised Return (LCL) = n/a

EXITED

EC Presentation:
www.elevationcapital.co.nz/
company/tod
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INVESTOR

CONFERENCE

May
2018

TIFFANY & CO.

ELEVATION CAPITAL
GLOBAL SHARES FUND

Fund Holding Period = 7.6 yrs
Total Return (LCL) = +56.6%
Annualised Return (LCL) = +18.4%

EXITED

EC Presentation:
www.elevationcapital.co.nz/
company/tiffany
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Connecting People
C ELEVATION CAPITAL e ELEVATION CAPITAL
g GLOBAL SHARES FUND (V GLOBAL SHARES FUND
Fund Holding Period = 1.6 yrs Fund Holding Period = 2.4 yrs
Total Return (LCL) = +58.7% Total Return (LCL) = +14.2%

Annualised Return (LCL) = +49.0%  Annualised Return (LCL) = +9.0%

EXITED EXITED

* We exited Heineken in April 2016 and repurchased it in April 2020
** We exited Molson Coors in November 2015 and repurchased it in November 2017.

Many Investors, One Voice

August
2012
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Fund Holding Period = 5.4 yrs
Total Return (LCL) = +111.2%
Annualised Return (LCL) = +27.0%

EXITED *

I
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ELEVATION CAPITAL
GLOBAL SHARES FUND

Fund Holding Period = 2.2 yrs
Total Return (LCL) = +66.7%
Annualised Return (LCL) = +34.5%

EXITED

Vealls

ELEVATION CAPITAL
GLOBAL SHARES FUND

Fund Holding Period = 6.0 yrs
Total Return (LCL) = +27.7%
Annualised Return (LCL) = +17.6%

EXITED

ELEVATION CAPITAL
GLOBAL SHARES FUND

MOLSON €oois

ELEVATION CAPITAL
GLOBAL SHARES FUND

Fund Holding Period = 4.7 yrs

Total Return (LCL) = +787%
Annualised Return (LCL) = +29.8%

EXITED**



‘Independent Thinking
Disciplined Investing’

INDEPENDENT THINKING
[In-de-pend-ent Think-ingl inddpendant THiNkiNG verb
Is essential to long-term investment success. We are often contrarian and do not pay attention to
index compositions when making investment decisions. We believe that when you're several thousand
miles away from Wall Street in a different nation, it's easier to be independent and buy the things that
other people are selling, and sell the things that other people are buying.

DISCIPLINED INVESTING
[Dis-ci-plined -ingl disciplinad inves'ting verb
The market presents opportunit

disciplined investing is as much about the

opportunities you do not take. We also his sometimes the most attractive investment.

+64 9379 6493
info@elevationcapital.co.nz

Level 4, The Blade
12 St Marks Road
Remuera
Auckland 1050
New Zealand

www.elevationcapital.co.nz
Twitter: @ElevationNZ



