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DISCLAIMER

The information contained in this document reflects, as of the date of publication, the views of Munro Partners and sources believed by Munro Partners to be
reliable. There can be no guarantee that any projection, forecast or opinion in these materials will be realised. The views expressed in this document may
change at any time subsequent to the date of issue.

GSFM Responsible Entity Services Limited ABN 48 129 256 104 AFSL 321517 (GSFM Responsible Entity Services) is the responsible entity of the Munro Global
Growth Fund ARSN 612 854 547 (Fund) and is the issuer of this information. This information has been prepared without taking account of the objectives,
financial situation or needs of individuals. Before making an investment decision in relation to the Fund, investors should consider the appropriateness of this
information, having regard to their own objectives, financial situation and needs and read and consider the product disclosure statement for the Fund dated
25 March 2019 (PDS) which may be obtained from www.gsfm.com.au, www.munropartners.com.au/access or by calling 1300 133 451.

Past performance information given in this document is given for illustrative purposes only and should not be relied upon as (and is not) an indication of
future performance. None of GSFM Responsible Entity Services, Munro Partners, its related bodies or associates nor any other person guarantees the
repayment of capital or the performance of the Fund or any particular returns from the Fund. No representation or warranty is made concerning the accuracy
of any data contained in this document. This document is issued on 16 May 2019.

The management costs are inclusive of GST and RITC. The Fund Exposure and Top 5 Holdings depict end of month figures and may have changed materially
from holdings during the month or not disclosed due to confidentiality reasons. The Delta Adjusted Exposure includes impact of options hedging. Numbers
may not sum due to rounding or compounding returns. The currency exposure of 0-100% is biased to maintaining high levels of hedging. The performance fee
is calculated once the Fund exceeds the high watermark and hurdle rate. You should consider the PDS in its entirety before making a decision to acquire or
continue to hold an interest in the Munro Global Growth Fund.



INTRODUCTION

* In order to compete, it is critical that all businesses embrace digital disruption and incorporate new technologies
into their existing business models.

* S-curves — what are they, why they trump the macro and what’s the next S-curve?

* Understanding digital disruption in practice — a case study guide

* GSFM’s mandate is to create alliances with high calibre investment managers, in Australia and overseas, that
offer investment strategies not available to Australian retail and institutional investors. Today, GSFM'’s portfolio
spans Australian equities, global equities, fixed income, alternatives and volatility.

* In 2017, GSFM partnered with Munro Partners, an investment firm with a 13 year proven track record of strong
absolute returns.

* Munro Partners’ comprehensive and disciplined investment process identifies sustainable growth trends that
are under-appreciated and mispriced by the market, and the resulting winning and losing stocks.

* Digital disruption being a notable growth trend across their investment universe and portfolio.
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FRAMING THE GROWTH RUNWAY... THE LESSONS FROM APPLE

S-CURVES WILL ALWAYS TRUMP THE MACRO

Global Mobile Phone Unit Shipments (LHS) and Smartphone Market Share (RHS) P,
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TOTAL ADDRESSABLE MARKETS — WHO'’S THE NEXT S-CURVE?

Digital relative to Total Payments (Global). TAM = US$45tr
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Netflix relative to Video (US Only). TAM = US$90bn
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NETFLIX

8%

Losers
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Source: Bloomberg Industries and Munro estimates

Amazon relative to Retail Spend (US Only). TAM = US$2.5tr
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Source: US Census Bureau and Morgan Stanley
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Saas relative to IT Spend (Global). TAM = USS$2.5tr
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TOTAL ADDRESSABLE MARKETS — WHO'’S THE NEXT S-CURVE?

Robotic Surgery relative to Applicable Procedures. TAM = 5mn Global Brands relative to Global Spirits volumes
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2%
Winners Losers Winners Losers
20%

FOEING KEYSIGHT Viasat"
AIRBUS TECHNOLOGIE
S SAFRAN ERICSSON "5'

cellne

dhrivi ﬁilrm comu

80%

98%

Source: Bloomberg Industries and Munro estimates

MUNRO _
PARTNERS : @ GSEM

Source: Boeing



MOORE’S LAW — TRANSISTORS AS VALUE

Moore’s law - the number of transistors in a dense integrated Moore’s law - faster computers accelerate disruption
circuit doubles about every 2 years. confounding those that believe in mean reversion.
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DIGITAL DISRUPTION
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CASE STUDY: INTERNET DISRUPTION

20 YEARS ON AND STILL A SOURCE OF UNDERAPPRECIATED STRUCTURAL GROWTH
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NETWORK EFFECTS — DRIVING THE BIG DIGITAL DISRUPTORS

Network Effects has driven the growth of most of the

tech giants to date
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DIGITAL ADVERTISING HAS TAKEN CONSIDERABLE SHARE

Time spent vs dollars spent on different media mediums in the US. Mobile ad spend has experienced growth
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TV has been a loser.
Mobile Ad spend still needs to grow.
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FACEBOOK & GOOGLE DOMINATE GROWTH IN DIGITAL SPEND

Facebook & Google are expected to grow from 19% to 38% of total Facebook & Google have taken 75% of all growth in Ad spending

ad spending from 2016 to 2021 from 2010-2018. Leaving ALL others to fight over the rest.
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NETFLIX - NETWORK EFFECTS DRIVING DIGITAL DISRUPTION

IS NETFLIX THE NEXT BIG DIGITAL WINNER?

Big long term winner The Netflix flywheel works
but near term multiples are high the same way as Google in search

Bull

12 BILLION OF
* Over The Top (OTT) will be the dominant > ON©

, , CONTENT SPEND
form of video consumption
* Netflix is and will continue to be the $16 BILLION 148 MILLION
dominate OTT video platform IN SALES SUBSCRIBERS

* OTT has a very large Total Addressable

Market (TAM) 9% GROWTH IN
VIEWING HOURS

Bear PER SUBSCRIBER

* Valuation: 2019e EV/Rev 6x, EV/EBITDA
47x, P/E 80x

Source: Netflix, Bloomberg and Munro estimates
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NETFLIX IS JUST 10% OF 1.3BN GLOBAL BROADBAND HOMES

Netflix can get from 10% to 30% of households for a Netflix Revenue , EBITDA &
plausible bull case Enterprise Value outcomes
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) omes: .
2 1200 L 300mn 20 EV: $788bn
%— Rev: $55bn
< 1,000 @ 60 EBITDA: $28bn
5 S @ 15x
£ 400 S 50 EV: $415bn
k) w
g 8 - Rev: $36bn
& 00 = EBITDA: $10bn
wv
g Subs: 400mn % @ 12.5x
5 oo ARPU: $17.50 2 30 Rev: $16bn EV: $125bn
. 4 EBITDA: $1.7bn
2 Netflix Subs: 148mn subs: 300mn Z 20 I
© ARPU'$15 80 EV: $140 n
©
o Subs: 220mn 10
= o ARPU: $13.80
NN 0
OO0 O0OO0O0O0O0  d N NCNN-GN-GN-GN N N N < N W N 0 (0] (] (0] (0] (] (] (] (] (]
NNSNSSSIRRIRR]RRR cg8gggggzgagagadas
('] ('] ('] ('] ('] o o o o
e Total Broadband Homes e Bul| Case: NFLX Subs
e By|| Case Base Case =====Bear Case

Base Case: NFLX Subs  e=====Bear Case: NFLX Subs

Source: Netflix, Morgan Stanley and Munro estimates
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KEY STOCK IDEA

NETFLIX
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ECONOMIC Consumers gravitate to the best content meaning Kk Kk Kk | 35t Price e BF EV/Ebitda
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I 450 S4
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CONTROL Reed Hastings (CEO & founder) has USS4bn of * %k 320 S$3 —_
stock 8 300 $3 é
h satisf I 3 > 52 8
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MUNRO QUALITY SCORE 70% 50 S1
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Source: Bloomberg
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CASE STUDY: ECOMMERCE

ACCELERATING AS PENETRATION CROSSES 10%

Aol Sub - Trends

ECOMMERCE WINNERS

ONLINE PAYMENT PROVIDERS

ECOMMERCE

PLATFORM PROVIDERS

BEST-IN-CLASS RETAILERS

ECOMMERCE LOSERS
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ECOMMERCE & CLOUD COMPUTING

AMAZON SITS AT THE BEGINNING OF NOT ONE BUT TWO S-CURVES

E-Commerce as a % of regular commerce has crossed 10% in the US

US Retail Sales and US E-commerce Spend (LHS), US E-commerce
share of Retail (RHS)

6,000,000 40%
35%
5,000,000
30%
4,000,000
25%
o
- :
2 3,000,000 20% 4
2 -
- ©
=
15%
2,000,000
10%
1,000,000

5%

0%

I Total US Retail Sales

US E-commerce Spend

US E-commerce Share of Retail

Source: Morgan Stanley estimates
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Public clouds spending is also in its infancy

Infrastructure as a Service (laaS) Spending as a portion of total
Enterprise Infrastructure spending (LHS), and laaS share (RHS)
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ECOMMERCE

AMAZON HAS A DOMINANT POSITION IN ITS CHOSEN MARKETS

Amazon Prime memberships have increased five-fold since 2012, Amazon has invested significantly to develop a network of fulfilment

and are spending 2.7x more than non-prime members centres in key geographies
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Source: Morgan Stanley estimates & Munro Partners estimates
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CLOUD COMPUTING

AMAZON IS THE DOMINANT PLAYER IN INFRASTRUCTURE AS A SERVICE (IAAS)

Amazon is building out its cloud infrastructure, building over 100

data centres globally

Amazon is now the biggest player in public cloud, with an estimated
over 50% market share in 2019
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KEY STOCK IDEA - AMAZON

UPSIDE TO OUR 12 MONTH AND LONG TERM PRICE TARGET

amazon

2500 - 30x
28x
MARKET CAP EV / EBITDA SHARE PRICE AL 483
24x
g 3
E-COMMERCE US$9358B 19.7x US$1926 £ 1500 -
w 20x -;...
2 1000 - 18x &
16x
MUNRO RATING 500 1 14x
12x
GROWTH E-commerce market is growing and Amazon is % % % Kk 0 T T T T T - 10x
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ECONOMIC Investments in Distribution & Data Centres | a5t Price e BF EV/Ebitda
LEVERAGE globally in addition to prime flywheel laBalaRalal
E-commerce moving into grocery & healthcare, 2500 - S50
SUSTAINABILITY Amazon becoming a bigger part of the consumer * %k Kk
lifestyle 2000 A $40
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. : L. 8. 8.8.8.9 o=
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O L L T T T T SO
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e | st Price e BF EBITDA (bn)

Source: Bloomberg
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KEY STOCK IDEA - SHORT

APPAREL MAKERS WITH LARGE STORE NETWORKS STRUGGLE TO PIVOT TO ONLINE MODELS

400 - 28x
26x
MARKET CAP SHARE PRICE 350 A »
X
E-COMMERCE SEK245B 20.7x SEK165.6 g 300 1 g
& 20x &
w 250 1 &
<
Y200 A 16x
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150 A
12x
Growth has historically come from store roll-outs
GROWTH rather than organic growth * kX 100 T T T T T - 10x
2013 2014 2015 2016 2017 2018 2019
ECONOMIC Flat LFL sales means heavy inventory build and * K
LEVERAGE pressure to mark-down stock, reducing margins e | 2t Price e BF P/E
i 400 ~ - 15
SUSTAINABILITY Online pure plays a/re expectledlto take further * %
market share over ‘fast-fashion
350 - L 13
CONTROL Persson Family Controls significant shareholding * % Kk Kk © 300 -
E F 11
CUSTOMER T 250 - &
PERCEPTION Brand is rated highly among consumers * % % i—; | o e
¥ 200 -
MUNRO QUALITY SCORE 56% 150 - - 7
PRICE TARGET (12 MONTHS) SEK118 100 ' ' ' ' ' T2
2013 2014 2015 2016 2017 2018 2019
e | 35t Price e BF EPS

Source: Bloomberg
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CASE STUDY: INNOVATIVE HEALTH

THOSE THAT CAN LOWER THE COST OF CARE WILL WIN

Aol Sub - Trends

MEDICAL TECHNOLOGY

GENOMICS
INNOVATIVE
HEALTH LIFE SCIENCES &
DIAGNOSTICS
MANAGED CARE
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US HEALTHCARE COSTS STRAINING BUDGETS

Healthcare segments that are able to assist with curtailing

Demographics are material part of the estimated spending surge
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KEY STOCK IDEA

<%
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CASE STUDY: CONNECTIVITY - 5G

CHANGING THE CONNECTED WORLD

Aol Sub - Trends

5G TESTING

CORE NETWORK PROVIDERS
& SMALL CELL ENABLERS

CONNECTIVITY

TELECOM PROVIDERS

TOWER COMPANIES
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5G — WHY ALL THE HYPE?

MOBILE SPEED = COMMERCIAL APPLICATIONS

Average 5G speeds will increase to 170Mbps per 5G will enable a broadband-like experience
second in 2022 everywhere

The Broadband Experience.
180 Everywhere. Anytime
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Internet of Things
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20 Infrastructure ®
. fast
0
2017 2018 2019 2020 2021 2022 The Connected
Home
Source: Cisco Source: SDX Central, Munro Partners
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5G - THE RUNWAY FOR GROWTH

THE BEGINNING OF THE S-CURVE

5G Penetration is only at the very start of a long 5G testing is currently being undertaken in laboratories
runway of growth around the world, with network deployment looming
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Source: CCS Insight Source: Mirabaud Research
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KEY STOCK IDEA

5G TESTING

KEYSIGHT

TECHNOLOGIES
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WHY GROWTH

OUTPERFORMANCE GENERATED BY GROWTH STOCKS

US Stock Market Wealth Creation Dominated By Best 4%

More Recent Wealth Creators Are Doing It Faster

- . 40%
These firms collectively These firms collectively @AMZN
account for all stock net to 0% (above T-Bills) 35%
market gains (above T- =
Bills)
16,000 30%
. ? HD
14,000 & . B
o — 25% '-.._,GOOGL ® @pUNH
£12,000 = . ?RCLQ e BRK
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5 6,000 v WFC ~ une@ g .. cvx
2 10% ° o €9 xom
JPM HP T
4,000 ® °. .
5% [ J
2,000 ’ GM
0 / 0%
Firms collectively Positive Wealth ~ Wealth Destructors 0 200 400 600 800 1000 1200
responsible for all Creators Time (months)

wealth creation

725,300 stocks appear in the CRSP (Common Stock Database) for the US stock market from 1926-2016 and are collectively
responsible for 35 Trillion dollars of wealth creation. However just 1,092 firms account for ALL the wealth creation, with the
remaining 24,208 creating no value at all versus the return Treasury Bills."

Source: Do Stocks Outperform Treasury Bills? Hendrik Bessembinder (November 2017)
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SUMMARY

MUNRO PARTNERS IS NOW AN ESTABLISHED PLAYER FILLING THE GROWTH BUCKET FOR MANY RETAIL INVESTORS

* Munro Partners has made significant progress since inception and is now an established and well resourced
player in the international equities space, raising in excess of $1,220 mn in AUM since inception without any
recognised seed investors.

e The Munro Global Growth Fund is filling the ‘Growth bucket’ for many retail investors who seek ‘Growth’ stock
picking in an absolute return framework, which is under-represented in the market place.

* Munro’s unique partnership structure has allowed it to attract and retain key staff, which enables better
resource the investment team and process over the long term, while also ensuring team harmony.

* GSFM provides best in class distribution and operational support.

Inception date 1 August 2016.
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MUNRO GLOBAL GROWTH FUND

STRATEGY FUM OBIJECTIVE STYLE CAPACITY TURNOVER
. . . ) USS 4-5 billion

P ful, risk I h, Absolute R L
Long/Short $379m rovide mgamng u , ris adjustgd, ab§o ute Growth, Absolute e.turn, ieelom il ~200-300% pa

returns with a capital preservation mindset Long/Short (Long bias) .

constraint)
KEY FEATURES MINIMUM MAXIMUM
NUMBER OF STOCKS Typically, 30 — 50 high conviction equity positions (long and short) 0 60

NET EXPOSURE

GROSS EXPOSURE

FOREIGN EXCHANGE

DERIVATIVES

Long

STOCK CONCENTRATION CONSTRAINTS

Short

Typically 50-100%

Typically 50-150%

Dynamic currency management, hedged to AUD

Top-down hedging overlay of cash

Derivatives (Exchange traded options, equity swaps and futures)

0%

0%

0%

0%
0%

10% at cost

-5% at cost
100%
200%
100%

100%
100%

UNIT PRICING AND FUND LIQUIDITY
BID / ASK SPREAD

FUND FACTS
Daily MINIMUM INVESTMENT
0.15% / 0.15% DISTRIBUTIONS

$25,00

Annual

0

MANAGEMENT FEE 1.35% p.a. (includes all expenses) PERFORMANCE FEES 10% absolute subject to HWM and hurdle
HIGH WATER MARK Yes HURDLE RATE 10 year Aust. Govt. Bond Yield plus 3.5% p.a.
PRIME BROKER Morgan Stanley CUSTODY & ADMINISTRATION  JP Morgan

MUNRO ;

PARTNERS
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INVESTMENT PHILOSOPHY — ABSOLUTE NOT RELATIVE RETURNS

MANDATE ALIGNED FOR MEANINGFUL, RISK ADJUSTED, ABSOLUTE RETURNS

Performance objective
Risk objective

Typical net exposure
Typical gross exposure
Ability to short sell
Currency management

High watermark

PROTECT AGAINST DRAWDOWNS IN EQUITY MARKETS

3,500
3,000
% 2,500
©
E
S 2,000
wn
a.
& 1,500
1,000
S&P 500
500 fell 45%
0
$ & P> P
SRRSO

MUNRO
PARTNERS

S&P 5(&

fell 50%

Deliver positive returns

Protect capital

50-100%

50-150%

Yes

Predominantly hedged

Yes

35

Outperform an Index
Avoid underperformance
80-100%
80-100%

No
Unhedged

No

PROTECT AGAINST CURRENCY LOSSES FROM RISING AUD

1.2
1.1

1

0.9

AUD rose
95%

0.8
0.7

0.6

AUDUSD Exchange Rate

0.5

0.4

Source: Munro Partners
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MUNRO GLOBAL GROWTH FUND EXPOSURE

GROSS NET CURRENCY TOP 5 HOLDINGS AS AT 30 APRIL 2019

CURRENCY REGION
EXPOSURE EXPOSURE EXPOSURE STOCK COUNTRY | INDUSTRY WEIGHT

AUSTRALIA 1.3% 1.3% 53.3% Aok G2 U155 DG, I
ALPHABET us COMM. SERVICES 5.9%
NORTH AMERICA 69.8% 69.5% 45.0% MICROSOET us INFO TECH. 5.6%
UNITED KINGDOM 1.4% 0.6% 0.3% UNITED RENTALS us INDUSTRIALS 3.4%
ADOBE us INFO TECH. 3.1%
EURO AREA 15.3% 15.3% 1.2%
FRANCE 7.0% 7.0%
NET SECTOR EXPOSURE AND CASH AS AT 30 APRIL 2019
ITALY 2.6% 2.6%
Communication Industrials, 10%
NETHERLANDS 1.5% 1.5% sepilees, a7
Cash, 9%
SPAIN 4.2% 4.2%
® 20 20 Consumer o
SWITZERLAND 0.3% 0.3% 0.3% Discretionary, Health Care, 8%
16%
HONG KONG / CHINA 6.1% 6.1% 0.5% ’ ‘ ; .
Financials, 4%
TOTAL 94.3% 91.3% 100.0% Consumer
Staples, 3%
DELTA ADJUSTED EXPOSURE 99.3% 86.2% ermERiER

Technology, 36%

Source: Munro Partners
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MUNRO GLOBAL GROWTH FUND PERFORMANCE

30 APRIL 2019

MONTHLY PERFORMANCE BY FINANCIAL YEAR

2017FY 1.2% 1.1% -3.3% 2.2% 0.9% 1.9% 0.0% 2.1% 3.5% 4.2% -1.3% 12.9% 12.8%
2018FY 1.9% 3.3% 1.7% 6.7% 1.1% -2.5% 6.0% 0.1% -2.5% 0.0% 2.8% 1.1% 21.0% 14.9%
2019FY -0.4% 5.1% 0.9% -5.4% -3.1% -1.4% 2.1% 3.1% 1.2% 3.3% 4.9% 10.8%
SINCE INCEPTION (P.A) 14.0% 14.1%
HISTORIC PERFORMANCE — GROWTH OF $100,000 SINCE INCEPTION (CUM) 43.4% 43.7%
$145,000
$135,000 KEY PERFORMANCE STATISTICS m
UPSIDE CAPTURE 78.3% 100%
$125,000
DOWNSIDE CAPTURE 59.3% 100%
$115,000 BETA (v LOCAL MSCI) 0.7 1.0
BETA (v MSCI AUD) 0.7 1.0
$105,000
A ANNUALISED STANDARD DEVIATION 9.2% 8.8%
$95,000 SHARPE RATIO 1.3 13
CSTIN TR~ TG UG WG WG WG SNG WG - IS - TS - S - S - B - B SN
N AY DN DYDY YD YD Y Y YWY DY LS
Y NN A N\ SORTINO RATIO 2.1 2.3
I FTFF VL FTIFF TES & F
e \JUNRO GLOBAL GROWTH FUND MSCI AC WORLD TR INDEX (AUD)
MUNRO GLOBAL GROWTH FUND (AUD) 3.3% 7.7% 5.1% 9.1% 14.3% 14.0% 43.4%
MSCI AC WORLD AC NET INDEX (AUD) 4.3% 11.3% 10.1% 12.7% 12.9% 14.1% 43.7%
OVER / UNDER -1.0% -3.6% -5.1% -3.6% 1.4% -0.1% -0.3%

Past performance information given in this presentation is given for illustrative purposes only and should not be relied upon as (and is not) an indication of future performance. Inception date 1 August 2016.
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GSFM

Level 36

Riparian Plaza

71 Eagle St
Brisbane QLD 4000
T:+61731213022
www.gsfm.com.au

Munro Partners "~

wr

Level19 -
80 Collins Street

Melbourne VIC 3000
+ 61 392900900

= 'Www.munropartners.com.au

contact@ munropartners.com.au




