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VG1 Investor Webinar Presentation

Dear Investor,

As previously announced, it gives us great pleasure to confirm that the investment team for VGI Partners
Global Investments Limited (ASX:VG1) will be providing a portfolio update by webinar today, Thursday 11 April
at 11:30am (AEST).

Together, the team will share their insights on the current market environment, how the VG1 portfolio is
currently positioned, and recent changes made across the long and short books. The presentation slides are
enclosed with this announcement.

Investors can register to view, and receive a recording of, the webinar via the following link:

REGISTER NOW

The presentation will also provide the opportunity for Q&A with the investment team. Investors are encouraged
to submit their questions in advance, in order to allow the team to respond to as many queries as time permits.
This can be done by registering to attend the webinar and submitting your question when prompted or emailing
our team at investor.relations@vgipartners.com.

Authorised for release by:

Candice Driver, Company Secretary

Investor contact information:

Ingrid Groer, CFA

VGI Partners Global Investments Limited

Phone: +61 2 8197 4390

Email: investor.relations@vgipartners.com
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Disclaimer

This document (Information) is provided by Regal Partners Marketing Services Pty Ltd (ACN 637 448 072) (Regal Partners Marketing), a corporate authorised representative of Attunga Capital Pty Ltd (ABN 96 117 683 093)
(AFSL 297385) (Attunga). Regal Partners Marketing and Attunga are businesses of Regal Partners Limited (ABN 33 129 188 450) (together, referred to as Regal Partners). The Regal Partners Marketing Financial Services
Guide can be found on the Regal Partners Limited website or is available on request. This Information has been prepared for general information purposes only and without taking into account any recipient’s investment
objectives, financial situation or particular circumstances (including financial and taxation position). The Information does not (and does not intend to) contain a recommendation or statement of opinion intended to be
investment advice or to influence a decision to deal with any financial product nor does it constitute an offer, solicitation or commitment by VG1 or Regal Partners. VG1 or Regal Partners may now, or in the future, have a
position in any securities which are referred to in this Information. It is the sole responsibility of the recipient to consider the risks connected with any investment strategy contained in the Information. None of VG1, Regal
Partners, their related bodies corporate nor any of their respective directors, employees, officers or agents accept any liability for any loss or damage arising directly or indirectly from the use of all or any part of the
Information. Neither VG1 for Regal Partners represents or warrants that the Information in this document is accurate, complete or up to date and accepts no liability if it is not.

Past performance

The historical financial information and performance figures given in this document are given for illustrative purposes only and should not be relied upon as (and are not) an indication of VG1 or Regal Partners’ views on the
future performance of VG1, or other Funds or strategies managed by Regal Partners or its related bodies corporate. You should note that past performance of VG1, or Funds or strategies managed by Regal Partners or its
related bodies corporate cannot be relied upon as an indicator of (and provide no guidance as to) future performance.

Forward-looking statements

This document contains certain "forward-looking statements" that are based on management’s beliefs, assumptions and expectations and on information currently available to management. Forward-looking statements can
generally be identified by the use of forward-looking words such as, “expect”, “anticipate”, “likely”, “intend”, “should”, “could”, “may”, “predict”, “plan”, “propose”, “will”, “believe”, “forecast”, “estimate”, “target” “outlook”,
“guidance” and other similar expressions. Indications of, and guidance or outlook on, future earnings or financial performance are also forward-looking statements. You are cautioned not to place undue reliance on forward-
looking statements. Any such statements, opinions and estimates in this document speak only as of the date of this document and are based on assumptions and contingencies and are subject to change without notice, as
are statements about market and industry trends, projections, guidance and estimates. Forward-looking statements are provided as a general guide only. The forward-looking statements contained in this document are not
indications, guarantees or predictions of future performance and involve known and unknown risks and uncertainties and other factors, many of which are beyond the control of VG1 or Regal Partners, and may involve
significant elements of subjective judgement and assumptions as to future events which may or may not be correct. There can be no assurance that actual outcomes will not differ materially from these forward-looking
statements. No representation, warranty or assurance (express or implied) is given or made in relation to any forward-looking statement by any person (including VG1, Regal Partners, their related bodies corporate or any of
their respective directors, officers, employees, agents or advisers). In particular, no representation, warranty or assurance (express or implied) is given that the occurrence of the events expressed or implied in any forward-
looking statements in this document will actually occur. Except as required by law or regulation, VG1, and Regal Partners disclaim any obligation or undertaking to update forward-looking statements in this document to
reflect any changes in expectations in relation to any forward-looking statement or change in events, circumstances or conditions on which any statement is based.
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Strong performance across all listed investment vehicles XEII{TNERS

; . . 5
Fund Launch Description R7g LIV Total share price return index

returnt
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Source: Regal, VGI Partners, PM Capital, Bloomberg. Past performance is not a reliable indicator of future performance. It should not be relied upon as (and is not) an indication of future performance.

1 Return as at 29 March 2024. Net of fees and costs and is adjusted for capital flows including those associated with the payment of distributions/dividends and tax, share issuance and/or cancellations
(option exercise, distribution/dividend reinvestment plan (pre franking benefits), share purchase plan, and equal access buyback) where relevant. 2 Total share price return (gross dividends) per Bloomberg
as at 29 March 2024 (weekly data) indexed to a starting value of 100.
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Key summary PARTNERS

Bull market is still young and starting to broaden

Valuation foundations remain very strong, especially outside the US. Valuation dispersion creating good
opportunities for shorting too

VG1 performance improving with shorting and diversification providing downside protection over the last 12
months

Key exposures include Japan, Europe, resources and selective ‘Magnificent 7’ stocks



US and Europe markets hit new highs }’EﬁTNERS
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Source: Bloomberg as at 29 March 2024 (weekly data). Index levels rebased to 100. Past performance is not a reliable indicator of future performance. It should not be relied upon as (and is not) an
indication of future performance.
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S&P 500’s gains have been driven by mega cap US tech stocks PARTNERS

110% = 'Magnificent 7 === Remaining 493 S&P 500
100%
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Source: Bloomberg as at 29 March 2024. ‘Magnificent 7’ include Apple, Microsoft, Alphabet, Amazon, NVIDIA, Tesla and Meta. Past performance is not a reliable indicator of future performance. It should
not be relied upon as (and is not) an indication of future performance. The company symbols, trademarks, copyright, & other intellectual property rights are and remain the property of their respective
owners.
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‘Magnificent 7" no longer magnificent }’EﬁTNERs

2023 - Oct lows! to 31 Dec 2024 March quarter

82%

37%

23% 23% 26% >

14% 15% 20% 19%
. I I - = .
nn I

-11%

-29%

Tesla Apple Alphabet Microsoft Amazon Meta NVIDIA
Alphabet  Apple  Microsoft Meta NVIDIA Tesla Amazon P .

Source: Bloomberg. Past performance is not a reliable indicator of future performance. It should not be relied upon as (and is not) an indication of future performance.
1 Microsoft: 3 October 2023. Apple, Amazon, NVIDIA, Meta: 26 October 2023. Alphabet: 27 October 2023. Tesla: 30 October 2023.



‘Magnificent 7' ex Tesla delivering }’EﬁTNERS
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Source: Bloomberg as at 29 March 2024. ‘Magnificent 7’ include Apple, Microsoft, Alphabet, Amazon, NVIDIA, Tesla and Meta. ‘Magnificent 5’ forward P/E calculated by taking sum of relevant market caps

and dividing by net income. Past performance is not a reliable indicator of future performance. It should not be relied upon as (and is not) an indication of future performance. 10
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19% 19% 19% 19%
16% 17%
2023 19
- 10%
Oct lows? to ’
31 Dec
NASDAQ S&P 500 NASDAQ EURO NASDAQ Nikkei NASDAQ Russell 3000
21%
12%
2024 March 9% 10% 9% 9% 9% 10%
quarter
NASDAQ S&P 500 NASDAQ EURO NASDAQ Nikkei NASDAQ Russell 3000

Source: Bloomberg. Past performance is not a reliable indicator of future performance. It should not be relied upon as (and is not) an indication of future performance.

1 Nikkei: 4 October 2023. NASDAQ: 26 October 2023. S&P 500, EURO STOXX, Russell 3000: 27 October 2023. 11
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Equity risk premium Average
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Source: Bloomberg as at 29 March 2024 (weekly data). Past performance is not a reliable indicator of future performance. It should not be relied upon as (and is not) an indication of future performance. 12
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10.0% 5

9.0% 8.6%

8.0%

7.0%

6.0% 5.1% 5.3%

5.0% 4.6%

4.0%

3.0% 1.9%

2.0%

0.0% I

us Australia Japan Hong Kong Germany UK

P/E 22.0x 17.1x 17.2x 8.2x 13.2x 11.7x
Corporate earnings yield 4.6% 5.9% 5.8% 12.3% 7.6% 8.5%
10 year government yield 4.2% 4.0% 0.7% 3.7% 2.3% 3.9%
Equity risk premium 0.4% 1.9% 5.1% 8.6% 5.3% 4.6%

Source: Bloomberg as at 29 March 2024.

13

Past performance is not a reliable indicator of future performance. It should not be relied upon as (and is not) an indication of future performance.



Larger Regal/VGI team has enabled greater diversification of VGI
the portfolio PARTNERS

® North America 62% ® North America 38%

Location = UK/Europe 28% = UK/Europe 34%
Asia 10% Asia 28%
® eCommerce & Internet 29% B eCommerce & Internet 24%
= |nformation & Medical Technology 23% B Energy 18%
Exchanges & Financial Services 17% Exchanges & Financial Services 15%
Gaming & Entertainment 10% ® Industrials 10%
Sector Payments 10% Gaming & Entertainment 10%

Health Care 9%
= Information Technology 7%

Luxury 9%
® |ndustrials 1%

Consumer Staples 1% Consumer Staples 5%

Payments 2%

Source: Citco Fund Services, VGI Partners, Bloomberg. Asia includes ASX-listed securities. Long portfolio by location and sector. Sectors have been internally defined. Exposures may not add to 100% due to

rounding. 14



Increase in net exposure to take advantage of equity markets ggllzTNERs

180% e (GrOSS gearing == Net gearing
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Source: VGI Partners. Past performance is not a reliable indicator of future performance. It should not be relied upon as (and is not) an indication of future performance. 15



Attribution (last six months)

VGI
PARTNERS

Long/Short Alpha Regional Attribution Sector Attribution®
18%
11%
0,
6% 8%
4% 9
3% 4% o
3% 3% 3%
0%
Long Short North America  Europe Asia Communication  Industrials Materials Health Care Consumer Other
Services Discretionary

Source: VGI Partners. Asia includes Australia and New Zealand. Past performance is not a reliable indicator of future performance. It should not be relied upon as (and is not) an indication of future

performance. 1 Using GICS methodology

16



Shorts working well in difficult environment XEII{TNERS

S&P 500 up S&P 500 down

3.8%

2.5%

-1.3%

-2.9%

S&P 500 VG1 S&P 500 VG1

Source: VGI Partners. Average of monthly returns over the last 12 months. Past performance is not a reliable indicator of future performance. It should not be relied upon as (and is not) an indication of

future performance. 17
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Long Contributors to Net Portfolio Return Short Contributors (Sector)

Unprofitable
Tech

The
amazon Oner Devey

Company Resources
AMZN US DIS US

C 3 rRHElNMETALL Electric Vehicle

Meta
Concepts
META US RHM GY

Source: Citco Fund Services, VGI Partners. Past performance is not a reliable indicator of future performance. It should not be relied upon as (and is not) an indication of future performance. The company symbols,
trademarks, copyright, & other intellectual property rights are and remain the property of their respective owners. 18



High conviction ideas

I8l Disney

Amazon

London Stock Exchange Group
B GE HealthCare

3 Samsung

Toyota Industries

NexGen

Teck Resources

Tesla (Short)

VGI
PARTNERS

19
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Share price performance (US$)
%, The
},‘ N0 72N @ 130 Share price (US$) 122.36
5 I %)
@égm ;iNEP Market cap (US$)  224.4bn
pany NTM P/E 24.1x

120
World leading media conglomerate
Experiences (Parks and Resorts) business is 110
high quality with strong returns and ability to
invest further capital
Scarcity value in the unique and highly valuable 100
IP assets
Earnings power has been masked by a period of
investment in the streaming business 90
Inflection point in the ROIC of the business
Recent proxy contest has led to a number of 80
shareholder friendly actions likely to accelerate
returns

70
Mar-23 May-23 Jul-23 Sep-23 Nov-23 Jan-24 Mar-24

Source: Company Financials, Bloomberg as at 29 March 2024. Past performance is not a reliable indicator of future performance. It should not be relied upon as (and is not) an indication of future 20
performance.



VGI

Direct-to-consumer (DTC) operating profit (US$m) Annual EPS
5,000 $10.0
4,000 $9.0
3,000 $8.0
2,000
$7.0
1,000
0 $6.0
1,000 $5.0
-2,000 $4.0
-3,000 $3.0
-4,000 $2.0
-5,000 $1.0
FY2021 FY2022 FY2023 FY2024E FY2025E FY2026E FY2027E :
1 0 0 0, 0 0 0, 0 $_
DTCmargin  -11%  -19%  -13% 1% 5% 9% 14% FY2022 FY2023 FY2024E FY2025E FY2026E FY2027E FY2028E
DTCOP:  -$1,679 -$3424 -$2,496 $199  $1,143 $2,383 $3,792 mBase mUpside

* Company EPS declines driven by streaming investment- streaming margins will normalise over time at 10-20%

The
k‘&f‘% @ALT®?§NEp » DTC Streaming expected to post its first operating profit in coming quarters after years of substantial losses

Company *  Normalised earnings power of the company in excess of $7 per share

Source: Company Financials, VGI Analysis and Estimates. Past performance is not a reliable indicator of future performance. It should not be relied upon as (and is not) an indication of future performance. 21
1 VGI segment definition of operating profit.
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Share price performance (US$)
a m azo n 190 Share price (US$) 180.38
\_/‘) Market cap (US$) 1.9tn
180 NTM P/E 33.8x
Collection of scale advantaged, strong moat 170
businesses
- Amazon Web Services (AWS) - a leader in 160
cloud services
150
- Retail -global eCommerce leader
5 ) : 140
Higher margin segments are growing faster than
lower margin segments - 55% of revenue in Q4 130
FY23 vs 39% in Q4 FY18
Operating margins are improving as company 120
executes on efficiency initiatives
110
AWS has tailwinds from continued cloud
migration and Al investments 100
Earnings growth CAGR of >20% in mid term 920
Mar-23 May-23 Jul-23 Sep-23 Nov-23 Jan-24 Mar-24

Source: Company Financials, VGI Analysis, Bloomberg as at 29 March 2024. Past performance is not a reliable indicator of future performance. It should not be relied upon as (and is not) an indication of
future performance.

22
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Revenue by segment 4Q FY18 vs 4Q FY23 Retail capex (US$m) LTM Retail margins
180,000
_ CAGR 50,000 8.0%
160,000 -
140,000 High 50,000 6.0%
| Margin
120,000 27% 4.0%
100,000 40,000
2.0%
80,000 =
_— 30,000 :
60,000 o - ’ /t’owe_r » 2 92 /& o =\g b o
largin ; : ) ) ) ‘ ) ) ) ‘
40,000 — 20,000 o0 B @ = a4 = a4 \x 4a = 4
12% 2% g § £ 3 % 3 £ 3
20,000
] 10,000 -4.0%
Q4 FY18 Q4 FY23 -6.0%
u Online Stores Physical Stores FY2019 FY2020 FY2021 FY2022 FY2023
Other 3P Seller Services -8.0%
Subscription Services Advertising m North America International e \orth America International
mAWS

Scope for ongoing margin improvement as higher margin segments (i.e. AWS, Advertising and 3P seller

a m azon services) grow faster than other segments
\—/‘7 %

Retail operating margins have inflected and will soon be positive again in International
AWS growth prospects remain attractive despite the scale of the business

Source: Company Financials, VGI Analysis. Past performance is not a reliable indicator of future performance. It should not be relied upon as (and is not) an indication of future performance. 23
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Share price performance (GBp)
10,000 Share price (GBp) 9,490
Market cap (GBP) 50.8bn
NTM P/E 25.5x
9,500
The London Stock Exchange (LSE) is different to
the London Stock Exchange Group (LSEG) 9,000
Transformed from a traditional transactional
exchange into a data and analytics business with a
sticky and recurring revenue profile 8,500
Thesis:
1. Sustained revenue growth acceleration 8,000
2. Margin improvement from depressed base
3. Re-rating in line with peers 7,500
7,000
Mar-23 May-23 Jul-23 Sep-23 Nov-23 Jan-24 Mar-24

Source: Company Financials, Bloomberg as at 29 March 2024. Past performance is not a reliable indicator of future performance. It should not be relied upon as (and is not) an indication of future
performance.

24
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Evolution Towards Recurring Revenue Annual Subscription Growth LSEG Margin Differential vs Peers

100%
2022 EBITDA Margins
90%

80%
52% 52%
70%
48%

60% 45%

50%
40%

30%
20% .
10%
0% LSEG Data & Analytics' Capital Markets  Post Trade
(o)

2008 2014 2020 2023

B LSEG Divisions Data & Analytics peer set?

1021
2021
3021
4021
1022
2Q22
3022
4Q22
1023
2Q23
3023
4Q23

m Data & Analytics ® Capital Markets © Post Trade ® Other

* Evolution in revenue mix towards recurring revenue

* Growth acceleration expected to continue with focus on high growth segments and new product delivery

* Margin opportunity substantial vs data & analytics peers

- Current margins depressed after heavy investment period

25

Source: Company Financials, Investor Day Presentation. Past performance is not a reliable indicator of future performance. It should not be relied upon as (and is not) an indication of future performance.
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Re-Rating Opportunity as LSEG Valuation Depressed vs Peers

P/E (FY25) EV/EBITDA (FY25)
Morningstar 37.1x MSCI 25.6x
Improved business mix + growth acceleration + Gartner 36.5x Gartner 23.3x
better execution = yet to be reflected in LSEG
valuation multiples or growth expectations MSCI 32.7x Moody's 22.8x
More recurring revenue = higher multiple in line ,
. ) Moody's 31.9x Morningstar 21.1x
with data & analytics peers
Microsoft partnership to provide tailwind FY25+ Verisk Analytics 31.7x S&P Global 21.1x
Blackstone ownership overhang removed S&P Global 26.8x Verisk Analytics 21.3x
Factset 25.2x Factset
LSEG 23.3x LSEG 13.1x
0.0x 10.0x 20.0x 30.0x 40.0x 0.0x 10.0x  20.0x  30.0x
26

Source: Company Financials. Past performance is not a reliable indicator of future performance. It should not be relied upon as (and is not) an indication of future performance.
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Share price performance (US$)
100 Share price (US$) 90.91
Market cap (US$) 41.4b
NTM P/E 20.6x
Best-in-class medtech franchise still flying under 90
the radar due to recent spin-off and unproven
management team
Thesis:
80
1. Renewed focus & investment will support
market share gains
Under-appreciated margin opportunity —
big gap to closest peer 70
Overlooked business quality (resilient &
predictable) = re-rating opportunity in line
with high-quality medtech peers
60
Mar-23 May-23 Jul-23 Sep-23 Nov-23 Jan-24 Mar-24
Source: Company Financials, Bloomberg as at 29 March 2024. Past performance is not a reliable indicator of future performance. It should not be relied upon as (and is not) an indication of future 27

performance.
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GE HealthCare vs Siemens Healthineers Margin GE HealthCare Free Cash Flow yield vs medtech peers
4.7%
9 4.5%
21.7% 4.4% 4.9%
3.8% 3.6%
13.9%
39 2.6%
2.4%
2.1%
1.8% 1.8%
1.1%
0.6%
SHL Imaging GEHC Imaging & BAX HOLX MDT GEHC BDX ZBH ABT SYK SHL BSX ALC EW ISRG
Ultrasound

Underappreciated margin opportunity - big gap to * GE ParentCo ownership overhang removed
closest peer * China concerns overblown

Attractive valuation - both absolute & relative to peers

High cash generative enabling debt paydown

Source: Company Financials. Past performance is not a reliable indicator of future performance. It should not be relied upon as (and is not) an indication of future performance. 28
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The memory market has entered a new upcycle, led by Al related memory

Memory price (US$)
. 180
After a prolonged downcycle, memory prices
have bottomed and have entered a new upcycle 170
160
The upcycle is being driven by: 150
. 140
Strong demand for leading edge memory

products, particularly Al related 130
120
Improving demand in other key areas such 110
as smartphones, traditional servers and PCs 100
Good supply discipline from memory makers 20
partly due to the improved industry structure 80
over the past 5-10 years 70
. ] 60
Inventory levels continuing to normalise 50
40

o o o o I I ~ I N N N Q] [92] [90] m m < <

§ 99§ g g g o ga g gy g g

T 2285228858 2328& 2328 ¢& 2

Note: Memory price is the DDR4 DRAM price for 32 GB. Past performance is not a reliable indicator of future performance. It should not be relied upon as (and is not) an indication of future performance. 29
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Share price performance (KRW)
85,000 Share price (KRW) 82,400
Market cap (KRW)  491.9tn
. . NTM P/E 16.2

Major Korean technology company specialising / X
in consumer electronics. Also a major memory 80,000
manufacturer
Attractive valuation
Memory market is rebounding after a prolonged 75,000
downcycle
Broader smartphone market and Samsung’s
own sales are improving after several years of 70,000
WEELGESS
Samsung and the Korean market are benefiting
from the government led Value Up program 65.000
which is focused on improving governance and '
shareholder returns

60,000

Mar-23 May-23 Jul-23 Sep-23 Nov-23 Jan-24 Mar-24

Source: Company Financials, Bloomberg as at 29 March 2024. Past performance is not a reliable indicator of future performance. It should not be relied upon as (and is not) an indication of future
performance.
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Share price performance (JPY)!

®
"=® TOYOTA INDUSTRIES CORPORATION 15,000 e

16,000 Market cap (JPY) 5.1tn
Global leader in materials handling and logistics NTM P/E 18.5x
- ; 14,000
automation equipment
12,000
- Labour shortages driving demand for higher
margin warehouse automation and software 10,000
solutions 8,000
Value of holdings in other listed companies, 6,000
including Toyota Motor, exceeds Toyota Mar-23 May-23 Jul-23 Sep-23 Nov-23 Jan-24 Mar-24
Industries’ own market cap Discount to NAV2
- Pressure on Japanese companies by the 10%
Tokyo Stock Exchange, government entities
and emboldened investors to unlock value -20%
Further upside optionality - global leader in -30%
bipolar nickel hydrogen batteries for hybrid 40%
vehicles. Collaborating with Toyota Motor in
development of bipolar lithium ion solid state -50%
batteries
-60%
2019 2020 2021 2022 2023 2024

Source: 1 Bloomberg as at 29 March 2024. 2 Bloomberg as at 29 March 2024, Company Financials, Regal Estimates. NAV includes Japan Topix Index multiple for analyst forecast of Toyota Industries core

operating business after tax, market value for stock holdings, net cash of the industrial business, UBS estimate of potential battery business value. 31



@NexGen

Energy Ltd.

Uranium developer whose flagship asset is the
Rook 1 Project in Saskatchewan, Canada

The Project hosts the Tier 1 Arrow Deposit

- 2021 feasibility study demonstrated Arrow
as a tier one orebody with world class
economics

NexGen is aiming to bring Rook | into
production in 2028-29

Expected to become the world’s largest
uranium mine, supplying around 15% of
global supply

VGI

PARTNERS
Share price performance (CAD)
12.00
Share price (CAD) 10.53
Market cap (CAD) 5.7bn
10.00
8.00
6.00
4.00
Mar-23 May-23 Jul-23 Sep-23 Nov-23 Jan-24 Mar-24

Source: Company Financials, Bloomberg as at 29 March 2024. Past performance is not a reliable indicator of future performance. It should not be relied upon as (and is not) an indication of future

performance.
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Teck

» (Canada’s largest diversified mining company
with operations and projects in Canada, the US,
Chile and Peru

Produces base metals (copper and zinc) and

steelmaking coal

Optimising its asset portfolio and maximising
shareholder value

Increasing leverage to copper (which has
positive future fundamentals)

Maintaining exposure to steelmaking coal
(which has positive current fundamentals)

Source: Company Financials, Bloomberg as at 29 March 2024. Past performance is not a reliable indicator of future performance. It should not be relied upon as (and is not) an indication of future

performance.
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Share price performance (US$)

50.00
Share price (US$) 45.78

48.00 Market cap (US$) 23.7b

46.00

44.00

42.00

40.00

38.00

36.00

34.00

32.00

30.00
Mar-23 May-23 Jul-23 Sep-23 Nov-23 Jan-24 Mar-24
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Share price performance (US$)
340.00 -
Share price (US$) 175.79
320.00 Market cap (US$) 559.9b
NTM P/E 55.5x
300.00
Manufactures and sells electric vehicles (EVs) 280.00
and energy generation & storage systems
EV volume and revenue growth has 260.00
disappointed due to weak production and 240.00
slowing demand
Increased competition from other automakers 220.00
including BYD, which overtook Tesla for the first 200.00
time as the world’s largest seller of EVs in 4Q23
. . . . 180.00
Unsustainable valuation given headwinds faced
by its core automotive business and uncertainty 160.00
around commercialisation of its ideas (e.g. Full
Self-Driving, Optimus robot, Dojo 140.00
supercomputer)
120.00
Mar-23 May-23 Jul-23 Sep-23 Nov-23 Jan-24 Mar-24

Source: Company Financials, Bloomberg as at 29 March 2024. Past performance is not a reliable indicator of future performance. It should not be relied upon as (and is not) an indication of future
performance.
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Questions

Submit your questions via the side menu on
the webcast player
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Investor Engagement Capital Management

Investment Performance o S
& Communication Initiatives

Deliver attractive risk- Experienced sales and Defined dividend policy
adjusted absolute returns marketing team
over the medium term Buy-back utilised

o Structured client meaningfully when trading
Perform in line or above engagement program at a discount
market expectations (performance updates,

webinars, broker meetings ] ) ]

Explain mistakes or and calls) Grow and raise capital via

a structure that reflects

underperformance )
alignment

Scalable marketing
technology and CRM
platform
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Exposure

Number of Long Investments Typically 10-25 (10-15 Core)

Single Security Long Investment Limit 15% at purchase; maximum of 20%

Number of Short Equity Positions Typically 10-35

Single Security Short Equity Position Limits 5% at purchase; maximum of 7.5%

Net Equity Exposure Limits Limited to 100% of Portfolio’s NAV; typically between 50-100%
Gross Exposure Limits Maximum of 150% of Portfolio’s NAV; typically between 80-120%

Source: VGI Partners. 38






