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Disclaimers & Disclosures

This presentation is based on data as at 31 December 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.

The returns published are for the Fund only. Investors may experience different returns than those published based on timing of investments into the Fund, regular contributions and/or redemptions from
the Fund.

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. Nothln in thi resentatlon 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 EL ital's directors, employees, shareholders, subsidiaries, agents, advisers or any other person makes any
representation or warranty as to the accuracy of such statements or assur nange 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, re u ontained in or referred to in this presentation.

CONCERNING INTELLECTUAL PROPERTY
All registered or unregistered service marks, trade marks and trade names referred to in th are 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, trade ma

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

Elevation Capital is the manager of the Elevation Capital Global Shares Fund (“Fund”). A copy of t Disclosure Statement 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.
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GLOBAL SHARES FUND

PO RTFO L I O P RO F IT * Profit Factor is defined as the sum of all profitable trades divided by the absolute value of the
sum of all losing trades. It is a metric which helps to analyse the degree to which gains are greater
FAC T O R S I N C E (smaller) than losses. For example, a Profit Factor of 3.04 indicates the gains are 3.04 times greater
> ; than the losses. (Elevation Capital Global Shares Fund Total Gross Investment Gains from Realised
. I N C E P T I O N Positions: NZ$ 28,273,328.33; Total Gross Losses from Realised Positions: NZ$ 9,296,312.07

Over 14.9 years we have undertaken the following:

314 78.70"

PROFITABLE POSITIONS BATTING AVERAGE IN
IN LOCAL CURRENCY LOCAL CURRENCY

399

TOTAL EXITED
POSITIONS*

306 76.69"

PROFITABLE POSITIONS IN BATTING AVERAGE IN
NEW ZEALAND DOLLARS NEW ZEALAND DOLLARS

* As at 31 December 2023 when this presentation was updated
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GLOBAL SHARES FUND

Realised Positions 1n 2023

?) f -)' POSITIONS EXITED AS AT 31 DECEMBER 2023

+31%

AVERAGE RETURN ON
PROFITABLE REALISED
INVESTMENTS

(IN LOCAL CURRENCY TERMS)

+59%

BATTING AVERAGE* IN 2023
(IN LOCAL CURRENCY TERMS)

Company

AVI>

FEVER-TREE

MONCLER

o
-3
R

-
ROBERTET

SAPd

symrise &%

Tencent i

&)

Zoetis
=@ Meituan
A
amazon
coup
s eurofins

Meta
IMIYTHERESA

OLAPLEX

@ Pinterest

S&P Global
i

SQUARESPACE

Domicile

- o
m = )

MrEd A
N

Y g\

v
|

I I

Initial
Position
(Date)

Feb-22
Sep-21
Jul-22
Mar-22
Feb-22
Mar-22
Mar-21
Sep-21
Dec-22
May-22
1-Feb-23
27-Jun-22
29-Apr-22
7-Oct-21
14-Apr-23
17-Jan-23
13-Jun-22
17-Mar-21
1-Oct-21
27-Oct-21
11-Mar-21
25-Feb-22

26-May-2]

* We define “Batting Average” as the number of realised investments in the year that were profitable vs. total number of positions exited in the year.

Exited
Position
(Date)

Jan-23
Jan-23
Jan-23
Jan-23
Jan-23
Jan-23
Jan-23
Jan-23
Jan-23
Jan-23
May-23
May-23
May-23
May-23
May-23
May-23
May-23
May-23
May-23
May-23
May-23
May-23

May-23

Holding

Period

(Years)
093
138
0.50
0.86
0.92
0.86
186
136
0.12
0.67
0.25
0.88

1.04

0.08
033
0.92

216

Total Return
(Local Currency)

-2573%
+11.02%
+24.19%
+19.47%
-2.48%
+10.14%
+3.29%
+0.83%
+6.05%
+5.60%
+100%
+3.00%
-11.60%
-27.20%
-6.70%
-6.70%
+63.90%
-75.68%
-57.32%
-38.20%
-22.40%
-6.20%

-24.70%

Per Annum
Return
(Local Currency)

+8.61%

+2.79%

+1.03%

-7.56%

-16.63%

-45.77%
-15.84%

-2326%
-11.10%
-1.60%

-12.38%



GLOBAL SHARES FUND

Realised Positions in 2023 (Continued)

?) f -)’ POSITIONS EXITED AS AT 31 DECEMBER 2023
Position

+31%

AVERAGE RETURN ON
PROFITABLE REALISED
INVESTMENTS

(IN LOCAL CURRENCY TERMS)

+59%

BATTING AVERAGE* IN 2023
(IN LOCAL CURRENCY TERMS)

Company
D

SQUARESPACE

Ly

reckitt

177

{\ AUTODESK.
N
CROWDSTRIKE

FARFETCH

Domicile

NV
N

I I

Initial

(Date)
26-May-21
21-April-14
29-Aug-23
04-Aug-23

21-Jun-22

26-Oct-23
25-Sep-23
26-May-22
27-Oct-23

26-Oct-23

* We define “Batting Average” as the number of realised investments in the year that were profitable vs. total number of positions exited in the year.

Exited
Position
(Date)

May-23
Sep-23
Oct-23
Oct-23
Dec-23
Dec-23
Dec-23
Dec-23
Dec-23

Dec-23

Holding
Period
(Years)

1.97

8.86

0.14

0.23

1.49

0.15

0.23

157

0.15

0.15

Total Return
(Local Currency)

-24.70%
+25.74%
+1.28%
+100%
+94.58%
+22.35%
+56.00%
-99.51%
+16.73%

+19.66%

Per Annum
Return
(Local Currency)

-12.38%

+6.65%

+80.31%



GLOBAL SHARES FUND

Realised Positions in 2022

POSITIONS EXITED AS AT 31 DECEMBER 2022
Initial Exited Holding Per Annum
Position Position Period Total Return Return
Company Domicile (Date) (Date) (Years) (Local Currency) (Local Currency)
COMEAST = Dec-20 Jan-22 1.07 -7.98% 13.77%
L = Apr-20 Jan-22 178 +18.01% H17.47%
ESTEE LAUDER -
intel. B= Feb-2 Jan-22 098 -599% -
‘ N Bristol Myers Squibty = Dec-2] Jan-22 010 -0.29% N
| 2 7 % = Dec-21 Jan-22 o -0.12% :
& viaTRIS EE Nov-20 Jan-22 117 -0.72% -
AVERAGE RETURN ON SLESLIES = Nov-21 Jan-22 018 +4.23% -
PROFITABLE REALISED - —
INVESTM ENTS pE)S e Nov-21 Feb-22 0.28 -10.48% -
(IN LOCAL CURRENCY TERMS) aMC NETWORKS L =] Nov-2] Feb-22 022 +9.18% -
Beiersdorf Sep-2] Feb-22 0.44 -11.32% -
_|_ 4 5 % >k smithgnephew  Eafem Mar-2] Feb-22 0.96 -1227% .
sy London __ == Mar-2] Feb-22 0.90 -6.04% -
*
BATTING AVERAGE* IN 2022 align = ool b2 105 +9.29% _
(IN LOCAL CURRENCY TERMS) =
Move Dec-21 Feb-22 018 2.64% -
T — Nov-21 Mar-22 034 [19.31% .
s L= Apr-20 Mar-22 1.90 +7.63% +4.89%
NAPLERR: < Aug-19 Mar-22 258 +7.63% +7.26%
obbvie L = Jun-19 Mar-22 275 +103.14% 136.39%
 Elanco | L= Jun19 Mar-22 276 +1.84% 114%
COTY E= Oct-17 Mar-22 435 2615% .

* We define “Batting Average” as the number of realised investments in the year that were profitable vs. unprofitable



GLOBAL SHARES FUND

Realised Positions in 2022 (Continued)

POSITIONS EXITED AS AT 31 DECEMBER 2022
Initial Exited Holding Per Annum
Position Position Period Total Return Return
Company Domicile (Date) (Date) (Years) (Local Currency) (Local Currency)
=A§ER . Aug-18 Mar-22 354 -1458% -7.73%
R
@Pﬁzer = Jun-20 Mar-22 170 +54.97% +35.27%
MOLSON
¢ Coorsmm @ E= Oct-17 Mar-22 438 -20.93% -9.58%
=
@ == Mar-21 Mar-22 1.00 +1512% +19.55%
_I_ 2 7 % AT — Nov-21 Mar-22 034 2011% -
oo Feb-22 Mar-22 0.14 - -
AVERAGE RETURN ON . ’ . I I oo 5 000
PROFITABLE REALISED vivendi an- Mar- 013 1.90% -
INVESTMENTS ‘ ) == Jun-18 May-22 391 -10.29% -5.43%
(IN LOCAL CURRENCY TERMS) i L=
twitterdd = Dec-2] May-22 039 +18.66% -
&% eurofins I I Aug-21 May-22 0.74 -4.92% -
I~ LA
—I— 4 5 % pentokd =h= Mar-21 May-22 120 +1137% +9.60%
CAMPARI 11 Feb-22 May-22 025 +420% -
BATTING AVERAGE* IN 2022
(IN LOCAL CURRENCY TERMS) me I I Jul-21 May-22 0.80 -4.50% -
% AT&T L = May-21 Jun-22 110 -0.40% -0.58%
ERIGIN = Nov-21 Jun-22 056 1730% -
- = Mar-20 Aug-22 236 +21.14% +20.63%
“VISA L == Mar-20 Aug-22 2.40 +1777% +1570%

* We define "Batting Average” as the number of realised investments in the year that were profitable vs. unprofitable.



GLOBAL SHARES FUND

Realised Positions in 2022 (Continued)

3 7 POSITIONS EXITED AS AT 31 DECEMBER 2022
Position

Company

2
@ Pﬁzer

MOLSON

—|— 2 7 % 7 R

S

JD.COM

AVERAGE RETURN ON . )
PROFITABLE REALISED vivendi
INVESTMENTS

(IN LOCAL CURRENCY TERMS) L\ALPJGTVOME;ESK.

affm

+45%

BATTING AVERAGE* IN 2022
(IN LOCAL CURRENCY TERMS)

* We define "Batting Average” as the number of realised investments in the year that were profitable vs. unprofitable.

Domicile

Wi
N

1

A

Initial

(Date)

Aug-18
Jun-20
Oct-17
Mar-21
Nov-21
Feb-22
Jan-22
Apr-22
Jan-21

Feb-22
Nov-21

Apr-20

Exited
Position
(Date)

Mar-22
Mar-22
Mar-22
Mar-22
Mar-22
Mar-22
Mar-22
Oct-22
Nov-22
Nov-22
Nov-22

Nov-22

Holding
Period
(Years)

354
1.70
4.38
1.00
0.34

0.14

0.50
1.78
073

0.98

Per Annum
Total Return Return
(Local Currency) (Local Currency)

-14.58% -7.73%
+54.97% +3527%
-20.93% -9.58%
+15.12% +19.55%
-2.11% -
+1.90% -
+2.82% -
-17.00% -13.96%
-39.20% -
-43.17% -
+115.20% -



GLOBAL SHARES FUND

Realised Positions in 2021

‘ ] 8 POSITIONS EXITED AS AT 31 DECEMBER 2021

Position

+61%

AVERAGE RETURN ON
PROFITABLE REALISED
INVESTMENTS

(IN LOCAL CURRENCY TERMS)

+96%

BATTING AVERAGE™ IN 2021
(IN LOCAL CURRENCY TERMS)

Company

Upwork
ebay
<3 Dropbox
TheRealReal

A
KERING
FARFETCH

s

tripadvisor-

id

(NZX ¥/
VIACOMCES
@iscovery

COMMUNICATIONS

m

8§
D },Q
TR
)
meridian

@iscovery

MMUNICATION

ralkon
trwpanion
€osrco

e

* We define "Batting Average” as the number of realised investments in the year that were profitable vs. unprofitable.

l»)
o
0,

mm R

W

N \//

Lr

Initial

(Date)
Mar 20

Mar 20
Sep 19
Jul 20

Jan 20

Mar 20
Feb 20
Feb 20
Dec 20
Feb 20
Mar 20
Sep 16
Oct 14
Aug 15
Feb 21
Mar 21
Mar 21
July 19
Oct 19

Mar 21

Exited
Position
(Date)

Feb 21
Feb 21
Feb 21
Feb 21
Feb 21
Feb 21
Feb 21
Feb 21
Mar 21
Mar 21
Mar 21
Mar 21
Mar 21
Mar 21
Apr21
Apr 21
Apr21
May 21
Jul 21

Jul 21

Holding
Period
(Years)

0.88 yr
0.88 yr
1.38 yr
0.56 yr
1.08 yr
0.94 yr
0.96 yr
0.97 yr
0.16 yr
1.0 2yr
0.97 yr
4.48 yr
6.41 yr
5.62 yr
0.16 yr
0.06 yr
0.02 yr
1.90 yr
1.73 yr

0.33 yr

Total Return
(Local Currency)

+87.8%

+398.1%

+9.2%

+14.8%

+68.9%

+20.9%

+12.6%

+328.52%

+25.55%

+83.08%

+56.32%

+34.7%

+6.9%

+51.75%

+13.75%

+19.37%

+5.50%

+185.94%

+378.29%

+27.89%

Per Annum
Return
(Local Currency)

+15.22%

+77.76%

+92.54%

+12.08%
+4.90%

+13.05%

+110.30%

+205.90%



GLOBAL SHARES FUND

Realised Positions in 2021 (Continued)

43

+61%

AVERAGE RETURN ON
PROFITABLE REALISED
INVESTMENTS

(IN LOCAL CURRENCY TERMS)

+96%

BATTING AVERAGE™ IN 2021
(IN LOCAL CURRENCY TERMS)

Company
ORACLE

TL
z@@plus

TIL
LOGISTICS
GROUP

MuprICKCAPITAL

PATTERSON

¥ PetMeds

Alcon
DIAGEO

rakon
&

ENERGY

A\
newell

@ :l':r:krsar"i‘nzl:‘lrlt GARDEN
SONY
Move
swatchez
vivendi
FEVER-TREE
* Heineken

* We define "Batting Average” as the number of realised investments in the year that were profitable vs. unprofitable.

Domici

A4

N/
N

-+

E
/X

7N

N
7N

o [ IRIm

N
AN

o

N7 .
ZI .

POSITIONS EXITED AS AT 31 DECEMBER 2021

Initial
Position
e (Date)

Mar 21
Apr 21
Aug 19
Apr 21
Mar 21
Mar 21
Apr 20
Jun 19
Feb 20
Aug 21
Jul 21

Jan 20
Aug 18
Mar 21
Jan 20
Jul 20

Oct 21
Sep 19
Feb 21
Mar 20

Apr 20

Exited
Position
(Date)

Jul 21
Aug 21
Aug 21
Aug 21
Sep 21
Sep 21
Sep 21
Sep 21
Sep 21
Sep 21
Sep 21
Sep 21
Sep 21
Sep 21
Oct 21
Nov 21
Nov 21
Dec 21
Dec 21
Dec 21

Dec21

Holding
Period
(Years)

0.34 yr
0.30 yr
2.04 yrs
0.40 yr
0.56 yr
0.54 yr
1.45 yrs
2.32 yrs
1.59 yrs
0.16 yrs
0.18 yrs
1.67 yrs
3.15yrs
0.50 yrs
1.78 yrs
1.32yrs
0.05 yrs
2.24 yrs
0.83 yrs
1.72 yrs

1.64 yrs

Total Return
(Local Currency)

+31.83%
+43.62%
+155.75%
-8.64%
+3.10%
+30.82%
+18.87%
+19.05%
+39.98%
+31.24%
+16.62%
+68.13%
+6.42%
-11.26%
+53.85%
+2.19%
+21.50%
+13.10%
+29.79%
+120.41%

+12.76%

Per Annum
Return
(Local Currency)

+100.37%

+19.19%
+12.61%

+26.11%

+45.14%

+4.42%

+39.00%

+6.66%

+81.75%

+7.70%



GLOBAL SHARES FUND

Realised Positions in 2021 (Continued)

‘ ] 8 POSITIONS EXITED AS AT 31 DECEMBER 2021
Initial

Company

MONCLER

0 CAMPARL
+61% LOREAL
CllristianDior

AVERAGE RETURN ON )

PROFITABLE REALISED Cboe
INVESTMENTS covetrus‘
(IN LOCAL CURRENCY TERMS) . ‘

align

+96%

BATTING AVERAGE™ IN 2021
(IN LOCAL CURRENCY TERMS)

* We define "Batting Average” as the number of realised investments in the year that were profitable vs. unprofitable.

Position

icile (Date)

I IR

Aug 21
Mar 20
Mar 21
Mar 20
Aug 21
May 19

Jan 21

Exited
Position
(Date)

Dec 21
Dec 21
Dec 21
Dec21
Dec 21
Dec 21

Dec21

Holding
Period
(Years)

0.36 yr
1.76 yr
0.77 yr
1.74 yr
0.32 yrs
2.61 yrs

0.88 yrs

Per Annum
Total Return Return
(Local Currency) (Local Currency)

+55.81%
+108.20% +63.46%
+36.44%
+162.73% +74.93%
+6.91%
+7.80% +6.32%

+24.07%



GLOBAL SHARES FUND

Realised Positions in 2020

i Z 7 POSITIONS EXITED

+14%

AVERAGE RETURN ON
PROFITABLE REALISED
INVESTMENTS

(IN LOCAL CURRENCY TERMS)

+50%

BATTING AVERAGE™* IN 2020
(IN LOCAL CURRENCY TERMS)

Company

Adiiision

DUCRY

o

COLGATE-PALMOLIVE

Liberty
((siriusxnm)
Group

tapestry

Lbrands

A
e

Meridian.

JCDecaux

FLUGHAFENZURICH

#M
@&

/2 Nestis

REMY COINTREAU

sky
n@n

HEARTLAND

* We define "Batting Average” as the number of realised investments in the year that were profitable vs. unprofitable.

o
@]
3
8}

V4
7N

Initial
Position
(Date)
Nov 19
Oct 19
Jun 19
Jan 20
Jun 19
Jan 19
May 17
Nov 19
Oct 19
Mar 19
May 19
Jul 16
Jul 19
Nov 17
Feb 14
Feb 18
Feb 20
Mar 13
Mar 20

Mar 20

Exited

Position

(Date)
Feb 20
Feb 20
Feb 20
Feb 20
Feb 20
Mar 20
Mar 20
Mar 20
Mar 20
Mar 20
Mar 20
Mar 20
Mar 20
Mar 20
Mar 20
Mar 20
Mar 20
Mar 20
Apr 20

Apr 20

Holding

Period
(Years)

0.3yr
0.4yr
0.7yr
0.1yr
0.7yr
0.1yrs
2.8yr
0.3yr
0.4yr
1.0yr
0.9yr
3.7yr
0.7yr
2.3yr
6.1yr
2.1yr
0.1yr
0.5yr
0.1yr

0.1yr

Total Return
(Local Currency)

+17.8%
+6.2%
+33%
-3.3%
-1.5%
-49.4%
-30.3%
-9.0%
+7.6%
+6.6%
-54.5%
-34.2%
-43.0%
-21.8%
-25.7%
+21.3%
+4.4%
-60.3%
+6.3%

-4.1%

Per Annum
Return
(Local Currency)

+15.9%

+19.6%



GLOBAL SHARES FUND

Realised Positions in 2020 (Continued)

7 POSITIONS EXITED
Initial Exited Holding Per Annum

Position Position Period Total Return Return**
Company Domicile (Date) (Date) (Years) (Local Currency) (Local Currency)
zy;{i BRANDS Sl Feb 20 Apr 20 0.1yr +7.7%
Liberty
(((Sirff'fim’)> Jun 20 Jun 20 0.1yr +36.1%
kuline
SJ.'AQ Mar 20 Jun 20 0.3yr +14.50%
_I_ 1 4 % = AT&T = Apr 20 Jun 20 0.2yr -1.4%
BerksHiRe HatHAWAY ne.  B— Feb 20 Dec 20 0.8yr +8.6%
AVERAGE RETURN ON .
PROFITABLE REALISED Equtria = Mar 20 Dec 20 0.8yr +10.5%
INVESTMENTS BEREBOS Aug 20 Dec 20 0.3yr +12.6%
(IN LOCAL CURRENCY TERMS)

+50%

BATTING AVERAGE* IN 2020
(IN LOCAL CURRENCY TERMS)

* We define "Batting Average” as the number of realised investments in the year that were profitable vs. unprofitable.



GLOBAL SHARES FUND

Realised Positions in 2019

1 9 POSITIONS EXITED

+12%

AVERAGE RETURN ON
PROFITABLE REALISED
INVESTMENTS

(IN LOCAL CURRENCY TERMS)

+74%

BATTING AVERAGE* IN 2019
(IN LOCAL CURRENCY TERMS)

Company

ChristianDior

DAIMLER

%VEdge‘well

Y DUFRY

$i*Allergan
Cboe
KraftHeinz

South Port NZ
s

REFINING NZ

Y DUFRY

Qms

TIFFANY & CO.

* We define “Batting Average” as the number of realised investments in the year that were profitable vs. unprofitable

Domicile

& minuinmin

y A A
&S & &IRIAIEIR

Initial
Position
(Date)

Dec 18
Jan 19
Aug 18
Feb 19
Aug 18
Oct 18
Aug 18
Jul 17
Jul 19
Aug 18
Jun18
Mar 19
Jun 19
Jun 19
Jul 19
Jun 19
Jul 19
Aug 18

Apr 12

Exited
Position
(Date)

Jan 19
Mar 19
Mar 19
Mar 19
Mar 19
Mar 19
Mar 19
Mar 19
Sep 19
Sep 19
Sepl9
Sep 19
Sep 19
Sep 19
Oct 19
Oct 19
Nov 19
Nov 19

Dec 19

Holding
Period
(Years)

0.1yr
0.2yr
0.5yr
0.1yr
0.5yr
3.6yrs
0.6yr
0.7yr
0.19yr
1.06yr
1.91yr
0.51yr
0.29yr
0.29yr
0.29yr
0.37yr
0.30yr
1.28yr

7.61yr

Total Return
(Local Currency)

+12.30%
+20.50%
-10.40%
+3.40%
-8.30%
-45.50%
+20.50%
-17.60%
+2.20%
+0.30%
+0.10%
+21.00%
+0.80%
+9.00%
+21.30%
-1.10%
+13.30%
+2.60%

+56.60%

Per Annum
Return
(Local Currency)

+0.40%

+0.10%

+3.00%

+18.40%



GLOBAL SHARES FUND

Realised Positions in 2018

1 E i POSITIONS EXITED

+23%

AVERAGE RETURN ON
PROFITABLE REALISED
INVESTMENTS

(IN LOCAL CURRENCY TERMS)

+94%

BATTING AVERAGE™* IN 2018
(IN LOCAL CURRENCY TERMS)

Company
Camptell
SWATGI:| (.BREIUg
Skyline

tapestry

Somnio
Y~ » ~ Y
S bR
ebay
DIAGEO
PG

@CBS

CORPORATION

KraftJHeinz

* We define “Batting Average” as the number of realised investments in the year that were profitable vs. unprofitable.

Domicile

o I H IME & I IN

%

Wi
N

I Inmm s
N

Initial

Position

(Date)
Oct 17
Sep 17
May 15
Jan 09
Jan 15
Feb 14
Feb 18
Dec 17
May 17
Aug 17
Aug 18
Sep 14
Feb 18
Feb 13
Apr 18

Mar 18

Exited

Position

(Date)
Feb 18
Feb 18
Feb 18
Mar 18
Mar 18
Mar 18
Mar 18
Mar 18
Jun 18
Aug 18
Aug 18
Aug 18
Aug 18
Aug 18
Nov 18

Nov 18

Holding
Period
(Years)
0.3yr
0.4yr
2.8yrs
9.2yrs
3.2yrs
4.1yrs
0.1yr
0.3yr
1.1yrs
1.0yr
0.1yr
3.9yrs
0.5yr
5.6yrs
0.6yrs

0.7yrs

Total Return
(Local Currency)

+1.7%
+18.6%
+19.8%
+45.7%
+50.1%
+43.4%
+8.6%
+14.9%
+42.5%
+5.3%
+0.8%
+57.2%
+5.7%
+22.8%
+1.6%

-16.4%

Per Annum
Return
(Local Currency)

+7.7%
+23.1%
+17.8%

+12.3%

+16.1%

+10.1%



GLOBAL SHARES FUND

Realised Positions in 2017

1 1 POSITIONS EXITED
Initial Exited Holding Per Annum
Position Position Period Total Return Return
Company Domicile (Date) (Date) (Years) (Local Currency) (Local Currency)
- » ~ IR il Aug 2016 Feb 2017 0.5yr +15.0% -
|4
1 Tribune Media E_ Oct 2015 May 2017 1.5yrs +29.9% +21.7%
W Aug 2016 Aug 2017 1.0yr +3.2% -
_l_ 1 4 % Givaudan® Aug 2015 Sep 2017 2.0yrs +25.2% +12.6%
= Mar 2017 Sep 2017 0.5yr +11.6% -
BROWN-FORMAN
AVERAGE RETURN ON e
PROFITABLE REALISED D(?K) :\A g Feb 2015 Sep 2017 2.6yrs +26.2% +12.9%
INVESTMENTS AMC = Jul 2016 Oct 2017 1.3yrs +0.06% +0.04%
(IN LOCAL CURRENCY TERMS) NETWORKS. =
= Dec 2015 Oct 2017 1.9yrs +15.5% +10.7%
| 1 O O (y () oaxrree e Aug 2016 Oct 2017 1.2yrs +16.8% +15.7%
O Timelnc. = Oct 2014 Nov 2017 3.1yrs +10.3% +7.7%
BATTING AVERAGE™ IN 2017 N | Nov 2017 Nov 2017 0.1yr +1.81%

(IN LOCAL CURRENCY TERMS)

* We define "Batting Average” as the number of realised investments in the year that were profitable vs. unprofitable.



GLOBAL SHARES FUND

Realised Positions in 2016

E i POSITIONS EXITED
Initial Exited Holding Per Annum

Position Position Period Total Return Return
Company Domicile (Date) (Date) (Years) (Local Currency) (Local Currency)
’Al"IEINEKEN — Nov 2010 Apr 2016 5.4 yrs +111.2% +27.0%
pddag [ | Aug 2014 Feb 2016 1.5yrs +69.9% +49.1%
o ",{}eﬁlfﬁ!ﬁ,zc = Oct 2012 Dec 2016 42 yrs +43.3% +16.8%
O TimeWarner 2= Nov 2015 Dec 2016 L.1yrs +40.3% +40.3%
| 2 5 K) e ;w, I I Jan 2014 Jul 2016 2.5yrs +37.0% +21.4%
AVERAGE RETURN ON STAPLES = Oct 2016 Dec 2016 0.1yrs +34.4% -
PROFITABLE REALISED ‘ Aug 2011 Dec 2016 5.4 yrs +33.9% +12.2%
INVESTMENTS
(IN LOCAL CURRENCY TERMS) SGS Jun 2015 Jul 2016 1.0 yrs +33.6% +35.5%
"HEINEKEN o= Sep 2013 Dec 2016 3.3 yrs +28.4% +12.5%
| 9 6 % JIMMY CHOO == Jun 2016 Oct 2016 0.3 yrs +25.3% -
starz = Feb 2016 Aug 2016 0.5 yrs +23.5% -
BATTING AVERAGE* IN 2016
DAIMLER | ]
(IN LOCAL CURRENCY TERMS) Jul 2016 Oct 2016 0.3 yrs +20.6%
San Juan Basin
Aol Too L = Dec 2015 Mar 2016 0.2 yrs +16.9% -
~es
KERING I I Aug 2015 Aug 2016 0.9 yrs +16.7% -
= Mar 2015 Feb 2016 0.9 yrs +15.8% .
E Jun 2015 Aug 2016 1.2 yrs +14.5% +14.3%
% DUFRY Feb 2016 Oct 2016 0.7 yrs +13.7% -
@ == Jan 2016 Feb 2016 0.1yrs +12.3% -
LIONSGATE E= Feb 2016 Feb 2016 0.0 yrs +11.5% -
Mone) == Sep 2016 Dec 2016 0.3 yrs +8.3% ;

* We define "Batting Average” as the number of realised investments in the year that were profitable vs. unprofitable.



GLOBAL SHARES FUND

Realised Positions in 2016 (Continued)

i Z E i POSITIONS EXITED

+25%

AVERAGE RETURN ON
PROFITABLE REALISED
INVESTMENTS

(IN LOCAL CURRENCY TERMS)

+96%

BATTING AVERAGE™* IN 2016
(IN LOCAL CURRENCY TERMS)

Company

2
AN an
’Al'-IEINEKEN

RICHEMONT

(.za?
GlaxoSmithKline

* We define "Batting Average” as the number of realised investments in the year that were profitable vs. unprofitable.

Domici

I

N/
/N

]

NV
/N

e

Initial
Position
(Date)

Sep 2015
Nov 2011
Nov 2016
Jan 2016
Aug 2014

Mar 2012

Exited
Position
(Date)
Jun 2016
Apr 2016
Dec 2016
Aug 2016

Jan 2016

Aug 2016

Holding
Period
(Years)

0.8 yrs
4.5 yrs
0.1 yrs
0.6 yrs
1.4 yrs

4.5 yrs

Total Return
(Local Currency)

+3.9%
+3.1%
+2.4%
+2.1%
+1.5%

-37.9%

Per Annum
Return
(Local Currency)

+2.0%

+1.4%



GLOBAL SHARES FUND

Realised Positions in 20

i 3 5 POSITIONS EXITED

+28%

AVERAGE RETURN ON
PROFITABLE REALISED
INVESTMENTS

(IN LOCAL CURRENCY TERMS)

+80%

BATTING AVERAGE™* IN 2015
(IN LOCAL CURRENCY TERMS)

15

Company

MOLSON Cools
|| B
vivendi
STAPLES
P ebynal

MONSTER
bp

Mews Corper

stw grou
3 group

>
COCA-COLA AMATIL

(o]

media

ToTAaL
[ J
®
bhpbilliton

CABLEONIE

* We define “Batting Average” as the number of realised investments in the year that were profitable vs. unprofitable

**BHP Billiton investment includes returns from the South32 spin-off (divestment).

O
@]

3
a

”

N LA

/
\

0
Y

Y/
*
U

i
A

| m 2

\
a

\/]
N

Initial
Position
(Date)

Sep 2013
May 2009
Mar 2011
Oct 2011
Oct 2011
Dec 2011
Oct 2014
Mar 2012
Jun 2010
Aug 2015
Mar 2015
Mar 2015
Apr 2014
Oct 2014
Jun 2011
Sep 2015
Sep 2015
Jun 2015
Mar 2015

Dec 2008

Exited
Position
(Date)

Nov 2015
Dec 2015
Nov 2015
Dec 2015
Jul 2015
May 2015
Nov 2015
Mar 2015
Jul 2015
Nov 2015
May 2015
Jul 2015
Jul 2015
Mar 2015
May 2015
Oct 2015
Nov 2015
Jul 2015
May 2015

Jul 2015

Holding
Period
(Years)

2.2yrs
6.5 yrs
4.7 yrs
4.2 yrs
3.8 yrs
3.4 yrs
1.0 yrs
3.0 yrs
5.1yrs
0.3 yrs
0.1yrs
0.4 yrs
1.2 yrs
0.4 yrs
3.9 yrs
0.0 yrs
0.1yrs
0.0 yrs
0.2 yrs

6.6 yrs

Total Return
(Local Currency)

+89.1%
+85.1%
+78.7%
+69.9%
+63.8%
+34.5%
+24.5%
+24.4%
+17.8%
+13.5%
+12.0%
+8.0%
+7.5%
+6.8%
+5.0%
+4.4%
+4.3%
+3.5%
*
+6.2%

+1.7%

*

Per Annum
Return
(Local Currency)

+41.8%
+13.2%
+29.8%
+19.3%
+22.7%
+20.1%
+30.9%
+22.2%

+6.2%

+7.9%

+14.3%

20



GLOBAL SHARES FUND

Realised Positions in 2015 (Continued)

i 2 5 POSITIONS EXITED

+28%

AVERAGE RETURN ON
PROFITABLE REALISED
INVESTMENTS

(IN LOCAL CURRENCY TERMS)

+80%

BATTING AVERAGE™* IN 2015
(IN LOCAL CURRENCY TERMS)

Company

natura
encana

D

PennWest

GALE FORCE
PETROLEUM

* We define "Batting Average” as the number of realised investments in the year that were profitable vs. unprofitable.

Domicile

Initial
Position
(Date)
Jan 2015
Jun 2015
Feb 2011

Jan 2009

Aug 2013

Exited
Position
(Date)
Mar 2015
Jul 2015
May 2015

May 2015

Mar 2015

Holding
Period
(Years)
0.1 yrs
0.1 yrs
4.2 yrs

6.3 yrs

1.6 yrs

Total Return

(Local Currency)

-2.2%

-3.6%

-9.1%

-54.9%

-84.3%

Per Annum
Return
(Local Currency)

21



GLOBAL SHARES FUND

Realised Positions in 2014

1 8 POSITIONS EXITED
Initial Exited Holding Per Annum

Position Position Period Total Return Return
Company Domicile (Date) (Date) (Years) (Local Currency) (Local Currency)
= Dec 2011 Mar 2014 2.3 yrs +137.2% +48.9%
Loty 4 BEe= Feb 2013 Feb 2014 1.0 yrs +88.5% +84.1%
') NOVARTIS Mar 2012 Oct 2014 2.5 yrs +79.9% +31.0%

| O @ Dec 2010 May 2014 3.5yrs +49.1% +19.9%
O Ciments Francais
| L Oct 2011 Oct 2014 3.0 yrs +48.3% +28.2%

[
AVERAGE RETURN ON Kllfﬁ‘i o Nov 2010 Oct 2014 3.9 yrs +43.9% +19.9%
PROFITABLE REALISED ) —
INVESTMENTS Acuity Jun 2014 Dec 2014 0.6 yrs +40.0% -
(IN'LOCAL CURRENCY TERMS) === Dec 2011 Feb 2014 22yrs +36.8% +23.6%
155
Vealls Limited i< s Dec 2008 Dec 2014 6.0 yrs +27.7% +17.6%
0, ol .
_I— O is i< Mar 2014 Apr 2014 0.1yrs +17.1% -
@ = % 9
Leucadia CRING Dec 2011 Oct 2014 2.8 yrs +15.6% +7.4%
BATTING AVERAGE* IN 2014 Flewadio contson =
(IN LOCAL CURRENCY TERMS) L&) i«l Dec 2011 Mar 2014 23yrs +14.4% +7.8%
Canadian Natural
e\ — Feb 2014 Oct 2014 0.6 yrs +7.2% -
Gentrack Jun 2014 Jun 2014 0.1yrs +4.7% -
I I Feb 2011 Dec 2014 3.8 yrs +3.1% +1.3%
i PETROBRAS E Oct 2011 Oct 2014 3.0 yrs +2.2% +1.1%
MREIC BE= Aug 2014 Oct 2014 0.2yrs +1.6% -
@ rAris ORLEANS [ Feb 2014 Dec 2014 0.8 yrs +1.0% -

* We define "Batting Average” as the number of realised investments in the year that were profitable vs. unprofitable.
**Leucadia investment includes returns from the Crimson Wine Group spin-off (divestment)



GLOBAL SHARES FUND

Realised Positions in 2013

‘ ] 1 POSITIONS EXITED
Initial Exited Holding Per Annum

Position Position Period Total Return Return
Company Domicile (Date) (Date) (Years) (Local Currency) (Local Currency)
Salara Sep 2011 Apr 2013 1.5 yrs +89.7% +55.3%
|HE% BE= May 2012 Oct 2013 1.4 yrs +83.4% +54.3%
THEARDENGROUP — EEEE May 2010 Dec 2013 3.6 yrs +73.7% +19.9%
1 7 (y "cllls. élc;' L= May 2011 Aug 2013 22yrs +66.7% +34.5%
| 0 YAHOOQ! L= Oct 2011 May 2013 1.6 yrs +58.7% +49.0%
AVERAGE RETURN ON Tnakita () Mar 2011 Feb 2013 19 yrs +52.9% +35.1%
PROFITABLE REALISED
INVESTMENTS GAM Sep 2010 Sep 2013 3.0 yrs +46.6% +21.7%
I
(INLOCAL CURRENCY TERMS) % e = Aug 2011 Aug 2013 20yrs +38.8% +27.3%
Metlife L = Jan 2013 Sep 2013 0.6 yrs +34.3% -
—I— ; 6 % (9 N Sep 2011 Feb 2013 14 yrs +32.0% +25.8%
Carrefour
—ﬂ [RUE RELIGI() = Jan 2013 May 2013 0.4 yr +23.4% .
e U] | — y 4 yrs 4%
BATTING AVERAGE* IN 2013 B e M —
(IN LOCAL CURRENCY TERMS) . B=  rebo2ois May 2013 03 yrs +23.3% -
SNB BNS < Sep 2009 Feb 2013 3.5yrs +20.4% +7.5%
TESCO === Jan 2012 Aug 2013 1.5yrs +19.9% +15.2%
——— I & Yy
féﬂﬁ’-’f’- B= \yoou Jun 2013 2.1yrs +19.2% +11.8%
delta lloyd groep — Jun 2011 Mar 2013 1.8 yrs +17.5% +13.1%
W iicneronres S Sep 2010 Feb 2013 24 yrs +17.4% +8.3%
NOKIA == Apr 2011 Sep 2013 24 yrs +14.2% +9.0%
oo =
BEEBOS May 2013 Jun 2013 0.1 yrs +13.1% -
Barramundii P Nov 2012 Jan 2013 0.2 yrs +12.5% -

* We define "Batting Average” as the number of realised investments in the year that were profitable vs. unprofitable.
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GLOBAL SHARES FUND

Realised Positions in 2013 (Continued)

Company

‘ ] 1 POSITIONS EXITED
Pargesa

C}lristianDior

+17% Y

MIGHWZERPOWER
AVERAGE RETURN ON \ /i

PROFITABLE REALISED

INVESTMENTS JAPﬂ
v

(IN LOCAL CURRENCY TERMS)

<
P

meridian

+76%

BATTING AVERAGE™* IN 2013 ff)ﬂf'}jwﬂ
(IN LOCAL CURRENCY TERMS) M

San Juan Basin
Royaly Trust

DAL

O'ProShares
Ultra Short

@\\aw%

Société des Bains
e Mer

Italcementi
@©) ) Italcementi Group
/‘ Artio Global Investors

* We define “Batting Average” as the number of realised investments in the year that were profitable vs. unprofitable

Domicile

=) +

\V/
W:

Y/
AN

%
AN

)%
*
A

\[%
/N

\[%
/N

IR A

Initial
Position
(Date)

Dec 2008
Jun 2013
Apr 2012
May 2013
May 2013
Apr 2009

Oct 2013

Jul 2013

Nov 2012
Sep 2012
May 2013
Nov 2009
Mar 2012
Sep 2011
Sep 2010
Jun 2011
Mar 2009
Aug 2009
Feb 2011
May 2011

May 2011

Exited
Position
(Date)

May 2013
Oct 2013
Mar 2013
May 2013
Aug 2013
Feb 2013

Oct 2013

Oct 2013
Feb 2013
Nov 2013
Jun 2013
Jun 2013
Feb 2013
Feb 2013
Mar 2013
Mar 2013
Jan 2013
May 2013
Feb 2013
Feb 2013

Mar 2013

Holding
Period
(Years)

4.4 yrs
0.3 yrs
0.9 yrs
0.0 yrs
0.2 yrs
3.8 yrs

0.0 yrs

0.3 yrs
0.3 yrs
1.2 yrs
0.0 yrs
3.6 yrs
0.9 yrs
1.4 yrs
2.5yrs
1.7 yrs
3.9 yrs
3.8 yrs
2.0 yrs
1.8 yrs

1.8 yrs

Total Return
(Local Currency)

+11.2%

+11.0%
+9.2%
+8.9%
+7.4%
+7.2%

+6.3%

+4.4%
+3.4%
+2.8%
+1.1%
-0.1%
-1.3%
-4.2%
-5.0%
-7.1%
-11.2%
-21.5%
-21.9%
-22.5%

-43.1%

Per Annum
Return
(Local Currency)

+6.9%

+10.2%
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GLOBAL SHARES FUND

Realised Positions in 20

‘ Ei 3 POSITIONS EXITED

+16%

AVERAGE RETURN ON
PROFITABLE REALISED
INVESTMENTS

(IN LOCAL CURRENCY TERMS)

+86%

BATTING AVERAGE* IN 2012
(IN LOCAL CURRENCY TERMS)

* We define "Batting Average” as the number of realised investments in the year that were profitable vs. unprofitable.

12

Company
Mercantile Investment
Company Limited

R\/4
@ jardine

Matheson

%;

LY AT
Ir7l HongkongLand

THE
SWISS
HELVETIA
FUND
INC.

NZ Windfarms

ARDENT

Conocc;l;hillips

=<
WHARF

Exabited 136
Northland Port
Corporation

il Turnersa&
= Growers

PHILLIPS

l»)
¢}
3
o

v
\

,
bl

NV
/N

n

%
N

%

%

/]

A

\V/

A

ile

Initial
Position
(Date)

Jan 2012
May 2009
Sep 2011
Aug 2011
Nov 2010
Dec 2008
May 2010
May 2010
Sep 2011
Dec 2008
Apr 2009
Dec 2011
Jun 2009
Sep 2011
Dec 2010
Jan 2009
Dec 2011
Jan 2009
Nov 2012
Jan 2009

May 2012

Exited
Position
(Date)
Mar 2012
May 2012
Jan 2012
May 2012
Sep 2012
Jul 2012
May 2012
May 2012
May 2012
May 2012
Sep 2012
May 2012
Jan 2012
Jul 2012
May 2012
May 2012
May 2012
Nov 2012
Nov 2012

Mar 2012

May 2012

Holding
Period
(Years)

0.1 yrs
3.0 yrs
0.3 yrs
0.7 yrs
1.9 yrs
3.6 yrs
2.0 yrs
2.0 yrs
0.6 yrs
3.4 yrs
3.4 yrs
0.4 yrs
2.6 yrs
0.8 yrs
1.4 yrs
3.3 yrs
0.4 yrs
3.8 yrs
0.0 yrs
3.1yrs

0.0 yrs

Total Return
(Local Currency)

+88.03%
+86.23%
+56.65%
+55.89%
+53.72%
+53.34%
+50.02%
+45.76%
+42.09%
+37.95%
+37.85%
+32.31%
+31.10%
+29.77%
+28.25%
+25.45%
+23.87%
+23.00%
+20.75%
+20.52%

+18.94%

Per Annum
Return
(Local Currency)

+35.55%

+29.94%
+18.08%
+23.77%

+21.82%

+21.13%

+16.43%

+12.80%

+30.68%

+8.69%

+10.96%

+20.58%
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GLOBAL SHARES FUND

Realised Positions in 2012 (Continued)

‘ Ei ?) POSITIONS EXITED

+16%

AVERAGE RETURN ON
PROFITABLE REALISED
INVESTMENTS

(IN LOCAL CURRENCY TERMS)

+86%

BATTING AVERAGE™ IN 2012
(IN LOCAL CURRENCY TERMS)

Company

@ She Cotonial Motor Company Limeled

ExxonMobil

Guyen@scogne

REEEERAT
= Great Eagle
Holdings Limited

ADK<

COMPAGNIE DU

BOIS SAUVAGE

FREEPORT McMoRAN
COPPER & GOLD

INPEX

@Eﬂ S (M) A7 L2
CHEUNG KONG (HOLDINGS) LIMITED

/7hzuno

.
Z TITAN

o'e’ YONEX

0O

(dal}

_=
4
REPSFOL

LA\ ARIAKE

J WAKEFIELD HElALTH

IMITED

Peters MacGregor
Investments

BerksHIRE HATHAWAY inc.

LOEWS

CORPORATION

* We define “Batting Average” as the number of realised investments in the year that were profitable vs. unprofitable.

Domicile

Sy

i o/ Bl o/ I = B

\ - i

%
A

Initial
Position
(Date)

Jan 2009
Sep 2011
Aug 2011
Feb 2011
Nov 2009
Sep 2010
Dec 2010
Sep 2010
Dec 2011
Sep 2010
Oct 2011
Jan 2011
Jun 2011
Jan 2011
Apr 2012
May 2009
Jan 2011
Oct 2011
Jan 2012
Jun 2011

Apr 2012

Exited
Position
(Date)
Jul 2012
May 2012
May 2012
Feb 2012
Jan 2012

Jun 2012

May 2012
Jan 2012
Sep 2012
Jun 2012
Jun 2012
May 2012
Jul 2012
May 2012
Sep 2012
Nov 2012
Jan 2012
Aug 2012
Jun 2012
May 2012

Sep 2012

Holding
Period
(Years)

3.5yrs
0.6 yrs
0.8 yrs
1.0 yrs
2.2yrs
1.8 yrs
1.4 yrs
1.4 yrs
0.7 yrs
1.7 yrs
0.7 yrs
1.3 yrs
1.1yrs
1.3 yrs
0.4 yrs
3.5yrs
1.0 yrs
0.9 yrs
0.4 yrs
0.8 yrs

0.5 yrs

Total Return
(Local Currency)

+17.17%
+17.13%
+17.03%
+16.67%
+16.43%

+15.07%

+15.03%
+14.95%
+14.83%
+13.03%
+12.63%
+11.00%
+10.50%
+10.23%
+10.14%
+10.03%
+8.54%
+7.91%
+7.66%
+7.51%

+7.06%

Per Annum
Return
(Local Currency)

+34.88%

+92.84%
+10.92%

+13.88%

+11.90%

+12.95%

+7.38%

+8.87%

+12.51%

+9.43%

+3.74%

+8.24%
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GLOBAL SHARES FUND

Realised Positions in 2012 (Continued)

‘ Ei 3 POSITIONS EXITED

+16%

AVERAGE RETURN ON
PROFITABLE REALISED
INVESTMENTS

(IN LOCAL CURRENCY TERMS)

+86%

BATTING AVERAGE* IN 2012
(IN LOCAL CURRENCY TERMS)

Company
Ry ClearView

S steelgtube

STRONGER IN EVERYWAY

( Fletcher

Building

a2

g8 NEW ZEALAND

~——2 0IL&§GAS

% Guocoleisure Limited

SAPPORO

Dorchester
Property Trust

‘/ vodafone

HEARTLAND

BANK

Guiness Peat Group

' NYSE Euronext

N,
sGaumont

(1N
National Can
Industries

SOFINA

++' REFINING NZ

11 Amber
| THWAITES |
imation

suPERVALU.

* We define “Batting Average” as the number of realised investments in the year that were profitable vs. unprofitable

o

i

U} N7} V] W O
i L L Wl S
. .‘. Q

\V/
N

V! =

n
7y

)i
N A

\J%
A

I s B = = B
/NI I

D

Initial
Position
(Date)

Jun 2010
Oct 2012
Dec 2011
Dec 2012
Aug 2010
Apr 2012
Jun 2012
Jan 2012
Nov 2011
Oct 2011
Dec 2008

Oct 2011

May 2009
Dec 2008
May 2010
May 2010
Aug 2010
Dec 2010
Sep 2009
Oct 2010

Sep 2011

Exited
Position
(Date)

Feb 2012
Nov 2012
May 2012
Dec 2012
Aug 2012
Oct 2012
Jun 2012
Jun 2012
May 2012
Sep 2012
Nov 2012

May 2012

Nov 2012
Mar 2012
May 2012
May 2012
Oct 2012
May 2012
Sep 2012
Jul 2012

Sep 2012

Holding
Period
(Years)

1.6 yrs
0.1yrs
0.4 yrs
0.0 yrs
1.9 yrs
0.4 yrs
0.0 yrs
0.4 yrs
0.4 yrs
1.0 yrs
3.9yrs

0.6 yrs

3.5yrs
3.2yrs
2.0 yrs
2.0 yrs
2.1yrs
1.4 yrs
3.0 yrs
1.8 yrs

1.0 yrs

Total Return
(Local Currency)

+6.75%
+6.68%
+6.43%
+5.68%
+5.42%
+4.01%
+3.43%
+2.68%
+2.48%
+1.65%
+1.31%

+0.79%

-2.20%
-4.17%
-4.22%
-9.02%
-12.71%
-18.97%
-35.79%
-40.65%

-55.29%

Per Annum
Return
(Local Currency)

+4.13%

+4.83%

+5.23%

+1.24%
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GLOBAL SHARES FUND

Realised Positions in 2011

1 POSITIONS EXITED
Initial Exited Holding Per Annum

Position Position Period Total Return Return
Company Domicile (Date) (Date) (Years) (Local Currency) (Local Currency)
A ARUZE Mar 2009 Jan 2011 1.9 yrs +412.27% +141.20%
Spx= Jan 2009 Nov 2011 2.8 yrs +111.69% +38.13%
1]
Leucadia = Jan 2009 Jan 2011 2.0yrs +106.24% +45.26%
1 ational =
0 A BE= Oct 2009 Nov 2011 2.0yrs +85.53% +38.63%
| 5 4 K) @ Somaciony *N Nov 2009 Dec 2011 2.1yrs +70.48% +52.43%
AVERAGE RETURN ON /—\[—[L P Mar 2009 Dec 2011 2.7 yrs +63.17% +22.34%
PROFITABLE REALISED — B=  May20ll Dec 2011 0.6 yrs +52.02% -
INVESTMENTS >
St John Balanced e :
(IN LOCAL CURRENCY TERMS) broperty B Sep 2010 Feb 2011 0.4 yrs +50.47%
B= Dec 2008 Jun 2011 2.5 yrs +39.24% +16.79%
_I_ 9 5 % =3 Jan 2009 Dec 2011 2.9 yrs +37.81% +12.60%
CNP I l Feb 2009 May 2011 2.2 yrs +31.55% +40.49%
*
BATTING AVERAGE® IN 2011 é P Dec 2008 Oct 2011 2.8 yrs +26.29% +20.08%
(IN LOCAL CURRENCY TERMS) co mvesruens
Dia - Sep 2011 Nov 2011 0.1 yrs +10.55% -
I
2R DESCENTE E Oct 2010 Oct 2011 1.0 yrs +9.50% +10.46%
A L.l = Nov 2009 Oct 2011 1.8 yrs +8.59% +6.86%
7‘\ equities
YirERRA [ L% | Aug 2011 Oct 2011 0.2 yrs +5.27% -
Van Eyk Thi S . 5.19% -
LK e i Nov 2010 May 2011 0.5 yrs + o
mh f : Sep 2011 Oct 2011 0.0 yrs +2.86% -
trademe @ 25 Dec 2011 Dec 2011 0.0 yrs +2.85% -
% TISHMAN SPEYER f . Oct 2011 Nov 2011 0.1yrs +2.31% -
! ':A‘ i< Mar 2009 Oct 2011 2.5 yrs -6.73% -

*

co

* We define “Batting Average” as the number of realised investments in the year that were profitable vs. unprofitable.



GLOBAL SHARES FUND

Realised Positions in 2010

‘ ] POSITIONS EXITED

ALEXANDER & BALDWIN, INC

MILLENNIUM

+ 9 O % O B

AVERAGE RETURN ON
PROFITABLE REALISED
INVESTMENTS

(IN LOCAL CURRENCY TERMS)

+100%

BATTING AVERAGE™* IN 2010
(IN LOCAL CURRENCY TERMS)

Company

=
WHARF

* We define “Batting Average” as the number of realised investments in the year that were profitable vs. unprofitable.

Domicile

N7} W
W ’

Initial
Position
(Date)

Jan 2009
May 2009
Dec 2008

Jan 2010

Exited
Position
(Date)

Dec 2010
Dec 2010
Apr 2010

Dec 2010

Holding
Period
(Years)

1.9 yrs
1.6 yrs
1.3 yrs

0.9 yrs

Per Annum
Total Return Return
(Local Currency) (Local Currency)

+219.55% +86.57%
+94.88% +55.14%
+22.11% +22.61%
+21.67%
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GLOBAL SHARES FUND

Realised Positions in 2009

‘ 5 POSITIONS EXITED
Company

'Marine Petrolenm Trust
american greetings

+11%

\ = rural
= Soqui
Z)\S cauities

AVERAGE RETURN ON
PROFITABLE REALISED
INVESTMENTS

(IN LOCAL CURRENCY TERMS)

+40%

BATTING AVERAGE™* IN 2009
(IN LOCAL CURRENCY TERMS)

* We define “Batting Average” as the number of realised investments in the year that were profitable vs. unprofitable.

Domicile

%

‘"m .

[l

Initial
Position
(Date)

Nov 2009
Jan 2009
Mar 2008
Feb 2010

Mar 2009

Exited
Position
(Date)

Nov 2009

Feb 2009

Mar 2009

Feb 2009

Nov 2009

Holding
Period
(Years)

0.0 yrs
0.0 yrs
0.0 yrs
0.1 yrs

0.7 yrs

Per Annum
Total Return Return
(Local Currency) (Local Currency)

+18.18% -
+11.73% -
-0.39% -
-8.88% -

+4.0% -
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‘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
ks t-ingl disciplinad inves'ting verb

The market presents oppo
opportunities you do not take. We alsc

it disciplined investing is as much about the
Sh is 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



