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Invest, Assist and Persist

Viburnum Funds is a business-focussed, active ownership investment manager. Our mission is to
protect and compound capital over many years, contributing to the inter-generational wealth objectives
of our clients. We achieve this by constantly developing and managing a concentrated portfolio of
strategic investments within preferred sectors of the ASX, relying on proprietary research and learnings,
an owners’ mindset and willingness to drive change and a genuine long-term approach to investing.

Performance

The SEF returned +7.3% net for the latest September quarter, representing +5.6% outperformance to
the S&P/ASX 200 Accumulation Index over this period.

Over the last 12 months, the SEF has returned +26.7% net, slightly below the same benchmark over the
last 12 months which returned +30.6%. The ASX 200 is 17% cheaper than the S&P500 on a one year
forward PE basis. This remains below the 10-year average discount of 8%.

Since inception, 10 years and 3 months ago, the SEF has returned 19.4% p.a. net representing 10.2% p.a.
net outperformance to the S&P/ASX 200 Accumulation Index.

Our long-term track record stacks up well against other Australian Equities Long Only Managers. The SEF
ranks in the top decile of 72 managers with track records of 10yrs+. Our private equity approach to
public equities also compares favourably against private market strategies with the fund delivering
returns above the second quartile average for Australian Private Equity and Venture Capital whilst also
offering numerous structural advantages e.g. no control premiumes, less financial leverage and enhanced
liquidity.

The current market context suggests investment returns get harder from here. The China property
crisis, surging energy costs, rising signs of inflation and even stagflation, the tapering of growth stimulus,
the level of overall debt and the lingering COVID-19 crises are all potential headwinds for equities.

Our role is to not allow the market ups and downs to lead to short term portfolio decisions which result
in taking avoidable permanent capital losses or selling our winners too early. The volatility arising from
an uncertain future comes with the territory in long term investing. Continuous research,
understanding and involvement in each of our portfolio companies is the best way to anchor conviction
during periods of volatility or temporary setbacks. We are confident in our investment approach and
that our existing portfolio is both resilient and well positioned to provide returns over the next
investment period. We base this confidence on our portfolio metrics and the underlying quality of
portfolio companies.

In this report, our stock in focus is our largest weighted holding (~23% weight), Macquarie Telecom
(ASX:MAQ). We have owned MAQ for coming up 5 years and over that time it has delivered us a four-
fold increase in value and an IRR of 52% pa. For the reasons outlined below, we confidently believe we
can at least double our money again over the next 4-year investment period.



VF Strategic Equities Fund (SEF) g%

Sept 2021 Quarterly Report

Portfolio Positioning and Metrics

Our funds are invested in a concentrated and high conviction portfolio currently comprising 13 core
strategic positions and a further 7 stepping stone positions. A concentrated portfolio of long-term
investments ensures we focus our capital and resources and invest with conviction and influence. Our
investors obtain meaningful look through company ownership and diversification.

This past quarter period included the FY21 reporting period and slides 15-16 of this report provide the
individual company highlights. As part of our ongoing management process, we constantly “re-
underwrite” our holdings on a forward-looking basis. We use ongoing result reporting to regularly
review and test each portfolio company investment thesis and update our forecasts and intrinsic
valuations. This repeatable approach enables an ongoing bottom-up valuation of the portfolio, providing
the most reliable forecast of future fund returns, tests our overall portfolio value metrics relative to the
market, guides portfolio construction and finally focuses our attention to where we can best assist our
portfolio companies to create shareholder value.

The current portfolio intrinsic valuation indicates a future 4-year value of $1.3bn to $1.8bn (Base and
Upside Cases) up from today’s market value of S600m. If this intrinsic value is successfully unlocked this
would imply gross returns of 22-32%p.a. or a 2.2-3.0x money multiple. The shape of our portfolio
intrinsic value is represented in slide 19 of the report. Our SEF portfolio’s key value metrics also
compare favourably to the market overall as highlighted in slide 20.

A unique feature of the fund is our strategic or influential ownership stakes which have been developed,
along with knowledge and relationships, over many years. This results in a portfolio that offers investors
significant embedded returns, diversification and capital protection. Our portfolio composition and
valuation metrics are also very transparent before and during investment.

It should be noted that the above portfolio intrinsic valuations and metrics do not include any reliance
or value attributed to any corporate or change of control return opportunity. Over our history two
thirds of our exits have been corporate transactions with an average premium of 60% over market
value. For the reasons outlined in our last quarterly report, we expect these corporate opportunities
and additional returns to be a feature of the fund performance over the coming investment period.
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A Lesson in Compounding — Macquarie Telecom

Finding and investing in truly great companies that can scale and compound returns over many years is
easier said than done. More often, these companies are “discovered” over time on the journey of
research or knowledge and after building confidence in strategy, operational trends, market opportunity
and management.

So, when we do happen to be invested in a company with these attributes we do not want to sell or trim
too early. We would rather leverage our knowledge and ownership into a true compounder for as many
years as we can see this continuing. Whilst this appears a sensible approach, the incentives within
typical fund structures do not encourage such long-term investing. As a company share price reaches
new highs, index weightings risk tracking volatility and portfolio weights test risk parameters and the
easier decision can often be to sell or trim. The profits are taken once whilst the future returns forgone
never need be mentioned.

Macquarie Telecom (MAQ) is one of those truly great companies and investments for us. It has been
one of our best performers and remains one of our best investments. It is the highest weighted holding
(23% weight) we have in the fund.

Our strategic 9% ownership stake in MAQ makes us the largest shareholder behind the founding
brothers who together own 51% of the company. MAQ typifies what we look for in our “Compounder”
category and demonstrates the value of long holding periods where the right combination of strong and
aligned leadership, positive operating trends and long growth runway are evident.

The business benefits from a truly aligned owner-operator structure in which brothers David & Aidan
Tudehope, who founded the business in 1992 still lead the business today. David and Aidan’s vision from
the very beginning was to make a difference in markets where customers are under-served and over-
charged. That compass has continued to inform the direction of the business which has seen MAQ
successfully expand from traditional telecom services into cloud services, cybersecurity and data centre
infrastructure over time.

A distinguishing feature of MAQ is a customer centric culture that is unparalleled in the industry and
evidenced by a sector leading Net Promoter Score (NPS) of 75. Unlike many businesses, MAQ does not
simply look at NPS as a metric to be used in marketing materials or to quote to investors. MAQ have put
NPS at the very core of their processes which has helped anchor the whole organization around a single
clear measure of success. A walk through the MAQ’s Sydney head office reveals a series of flat screen
TVs displaying NPS scores in real time to the entire office, sliced up by state, product team and even
individual employee. A clear visible measure combined with personal pride and internal competitive
pressure has resulted in a self-regulating high performance customer focused culture. It’s not surprising
that MAQ was recognised for this by winning the best Customer Experience award at the 2020 World
Communications Awards in London.
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The most significant near-term growth opportunity for the business is the continued expansion of its
data centre infrastructure business. The IC3 East (12MW) and IC3 Super West (34MW) expansions will
translate into a more than five-fold increase of IT Load Capacity to 54MW. MAQ’s data centre campus is
located in the highly sought Sydney North zone which has good access to power, is close to major
international cables and sits at the heart of Sydney’s technology corridor, where major international
software and technology companies are located. The recent sale of 10MW of capacity at IC3 East to a
single Hyperscale customer prior to completion of the project, provides evidence of the strength of
demand for high quality and strategically located data centre capacity. Macquarie Telecom is also well
positioned in an environment of rising energy costs given it’s contracted ability to pass through rising
power prices to customers.

Macquarie Telecom Data Centre Capacity (MW IT Load)
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Further to its data centre expansion, MAQ also stands to benefit from ongoing organic growth in its
cloud services business which has been growing at around 20% pa over the past five years. MAQ has
built a compelling cloud service offering which allows it to tailor the three different types of cloud
offerings (public, private, colocation) to individual customer needs. MAQ's cloud services are delivered
via partnerships with leading providers such as Microsoft Azure for public cloud and a compelling
VMware private cloud offering. The cloud business will continue to benefit strongly from the mega trend
of companies embracing the cloud, a trend which has accelerated through COVID.

The other distinct business within MAQ is its government business (aggregated withing the Cloud
Services & Government segment). This business has been built primarily on its cybersecurity offering to
federal government departments (42% of federal government departments are MAQ customers). MAQ
has a very attractive, differentiated service proposition in this space which is hard to replicate. Barriers
to entry are high and it benefits from long term contracts with government departments and few
distinct competitors. The government continues to invest heavily in cybersecurity which supports
ongoing growth in this segment. MAQ has also recently extended its cybersecurity services to corporate
customers given the emergence of strong trends which are driving a new willingness by corporates to
spend on cybersecurity. Rising insurance costs, increased visibility on the cost of ransomware attacks
and corporate adoption of more stringent cyber risk policies bode well for MAQ’s managed cyber
security offering for corporates.
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Government Services and Cloud - Revenue and EBITDA profile
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We believe the combination of a five-fold data centre capacity expansion combined with strong ongoing
growth in demand for its cloud and cybersecurity offerings creates the potential for MAQ to more than
double its EBITDA over the next five years to >$150 million driving a doubling in equity value over the
next 4 years. We also have a high degree of confidence regarding David and Aidan’s ability to execute
given the quality of leadership and track record of delivering growth initiatives within the core business.

Macquarie Telecom 4yr Value Bridge
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SEF Interview with David Tudehope (MAQ CEO & Founder):

Jason and Rob from our team recently caught up with David Tudehope on a Zoom interview to provide
our investors the opportunity to hear David talk a little about MAQ firsthand. This interview can be
accessed on YouTube by using the following QR code.

QR Code Link
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COVID-19 and the AFL Grand Final in Perth, Western Australia (our Superbowl)

The AFL Grand Final was held recently in my hometown of Perth, Western Australia, for the first time in
history (and maybe the last given 50+ year contract commitments to the MCG stadium in Melbourne).
For American readers, think of it as the equivalent to the Superbowl coming to your hometown for the
first and last time.

It was my good fortune to experience this spectacular twilight event and witness the romance of the
Melbourne Football Club’s victory breaking a record 57 year premiership drought, all alongside over
60,000 fans in our recently completed full-to-capacity stadium.

| highlight this as the key driver for Perth hosting the Grand Final, the impact of COVID-19 in Australia, is
the topic of the Appendix to this letter. | hope this will make useful reading for our US investors who
may see the headlines but have less familiarity with the day-to-day experience in Australia and
continued strength of the Australian economy.

It would also be remiss not to mention the involvement and contribution of one of our portfolio
companies - Sports Entertainment Group (SEG), a sports media and event company. SEG broadcast the
game to each State using local talent, owns and produces the AFL Record which is the game day
publication (nearly 100 pages of paid advertising in the Grand Final Edition), was the biggest seller of
event packages (outside the league) and produced a number of events for corporates and listeners
during the week leading up to the Game.

The Melbourne Football Club’s victory also provided an interesting story on the foundations and
planning that contributed to their premiership success. There were lessons to learn for any
performance pursuit and | share some of my own as they relate to the business of investing:

1. An offence with multiple scoring patterns or options (have multiple sources of return);
2. Ateam approach to defence — with structure and numbers behind the ball — to make scoring
against difficult and to absorb expected momentum changes in the game (protect capital first

and withstand volatility);

3. Role players that allow star players the freedom to perform (portfolio construction and let
winners run); and

4. Team culture - trust in the game plan, focus on the moment not the scoreboard and be yourself
(investment process and culture drives performance outcomes).

Best Regards

Craig Coleman

SEF Portfolio Manager / Managing Partner
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Appendix: COVID-19 in Australia

After a very successful initial COVID-19 response, with resultant low levels of infection and fatality
during 2020, Australia has faced a more challenging 2021 calendar year regarding the pandemic. In light
of the initial success of measures including border closures and lockdowns, the nation had a very low
level of native immunity, and also a very modest level of vaccination. There was arguably some
complacency among governments and populations, which was clearly misplaced, with outbreaks of the
Delta variant occurring in multiple states, which ultimately has led to significant lockdowns across many
parts of Eastern Australia. In spite of these lockdowns, the virus has continued to spread, with total
cases since the commencement of the pandemic now standing at 129,750 cases and deaths of 1,448
While regrettable, this remains a very low level of death for a population of ~26 million.

Australian state governments have continued to rely on border closures and lockdowns as their primary
tools to contain the pandemic, while waiting for vaccination rates to increase. From a very low level of
vaccination in early 2021, vaccination adoption has accelerated rapidly with current rates of vaccination
(on a per capita basis) exceeding the highest levels achieved in the UK and USA earlier this year, and
among the highest levels globally. As of the date of writing, 57% of the population (aged 16 and older)
are fully vaccinated, with 80% having received at least one jab. As Australia only has ‘double jab’
vaccines (we do not, for example, have the Johnson & Johnson single jab vaccine), it is therefore
expected that the country will achieve ‘80% fully vaccinated’ status once those who have received a
single jab are able to receive their second jab (due to the government imposed mandatory waiting
period between jabs). Current expectations are that 70% vaccination will be achieved by late October
2021, at which point state governments of the two most populous states (New South Wales and
Victoria) have indicated that restrictions will be reduced, with a view to treating the virus as endemic
and akin to flu. This will include a resumption of international travel, with expectations that by
Christmas international travel will resume with multiple countries.

The lockdowns and border closures continue to result in challenges for businesses that are leveraged to
tourism, social activity e.g. recreation / entertainment and construction, albeit, as in other countries
domestic tourism is up significantly given international border closures, and the very strong
performance of the resources industry has offset much of that weakness from an overall economic
growth perspective. There have been some well publicised social tensions, particularly in Victoria (likely
in part due to the particularly strict state government approach to lockdowns in that state, combined
with a growing approach on the part of employers to require vaccination — both of which have caused
some degree of protest, albeit small against the overall population). Reflecting the impact of
lockdowns, the OECD recently downgraded its projection for Australia’s economic growth in 2021, from
5.1% growth (May 2021) to 4% (September 2021), although given the relatively modest contraction
Australia experienced in 2020 this still represents growth of the economy in absolute terms compared to
pre-pandemic levels. While there was some concern the country may face a brief ‘double dip’ recession,
those fears appear to have abated, as vaccination rates have accelerated and expectations increase for
ending of lockdowns. The very strong resource exports have generated even higher government
revenues than previously projected, placing the federal government in a relatively strong position to

1. Source: Australian Government, Department of Health, 11 Oct 2021 8
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maintain income support measures on a more targeted basis for acutely affected industries. Reflecting
the relatively strong fiscal position, ratings agencies continue to rate Australia at AAA status, with S&P
upgrading the outlook from negative to stable in its most recent review (June).

Australia’s unemployment rate continues to drop, now sitting at 4.5%, which is better than pre-
pandemic levels. Participation rates and hours worked (especially by casual or ‘gig” workers) are unlikely
captured by that data and may tell a less optimistic story, but overall the job market appears to be
robust. In certain areas of the country (especially those focused on resources) there are significant
labour shortages due to border closures (and hence inability to access interstate and/or international
labour pools) combined with very high levels of activity. This is causing some degree of wage inflation,
and Australians appear to be taking advantage of their incomes, low interest rates, and inability to
spend on international travel to instead purchase real estate, with house prices growing significantly
over the last 12 months, consistent with many other international markets. The luxury car market is
also outperforming other segments, as consumers take advantage of increased savings and the ‘wealth
effect’ of higher house prices.

Looking forward, with increasingly high (and rapidly accelerating) vaccination levels, government
acknowledgment of no further lockdowns following reaching stated vaccination targets, border closures
ending shortly, and pent-up demand in various pockets of the economy, the expectation is for a stronger
second half FY22, and ongoing growth into FY23.

For offshore investors not so familiar with Australia, we have taken the opportunity to summarise the
case for Australia in slide 22 or this quarterly report.
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A decade of high absolute returns and wide market outperformance

Fiscal Year Performance (Series A Net Basis)2 Proven Investment Performance!

Since Inception (July 2011 to Sept 2021)

500
Since Inception SEF (%) S&P/ASX 200 Excess to Index Excess to 8% 463
450
Annualised pa 19.4 9.2 10.2 11.4
400
Cumulative 363 147 216 243
= 350
g
3 300 291
Period SEF (%) S&P/ASX 200 Excess to Index Excessto 8% =&
o
QTR (3-months) 7.3 17 5.6 5.4 = 250 247
= 220
Fy21 25.1 27.8 2.7 17.1 3 200 L
FY20 2.5 -7.7 10.2 -5.5 %
FY19 -0.2 115 -11.8 8.2 = 150
FY18 22.1 13.0 9.1 14.1 100
FY17 30.6 14.1 16.5 22.6
FY16 -8.7 0.6 9.3 -16.7 0
FY15 8.1 5.7 2.5 0.1 o
FY14 37.0 17.4 19.6 29.0 FY1l FY12 FY13 FY14 FY15 FY16 FY17 FY18 FY19 FY20 FY21 FY22
d ; . . D
FY13 29.4 22.8 6.6 21.4 — SEF 8% Absolute Benchmark
FY12 20.8 -6.7 27.5 12.8 S&P/ASX 200 Acc Index MSCI World Acc Index

Performance is presented on a fiscal 30 June year end basis (unless specified differently). Fiscal year performance is used as the basis for the calculation of performance fees and distributions.

Performance results are reflected on a net basis (after management and performance fees). Annual returns are calculated on an IRR basis between FY12 and FY15 after which the Strategic Equities Fund Mandate was converted into a unit trust structure.
The current Series A management and performance fee structure has been overlayed on FY12 to FY15 returns to arrive at since inception net performance. All figures have been independently verified or audited. Cumulative performance assumes all
capital invested at inception was retained in the fund and increases/decreases annually by the IRR/Return generated for each discrete financial year.

10
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Performance Since Inception (July 2011) g% Viburnum
Strong performance relative to the S&P / ASX 200 and other managers

Since Inception Returns (net basis) — July 2011 to Sept 20211 Performance (net basis) — Australia/NZ Long Only Equity Universe 2
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. (]
Annual Average Portfolio Turnover 24% 15% 11.6% 12.2% 12.8% 13.0%
10% 8.6% 9:2%
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SEF vs ASX 200 0.75 5%
SEF vs ASX 200 (Excl extreme COVID period Feb to May 2020) 0.40 0%
-0.4%
Volatility 5%
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SEF 16.5% O I O
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N
1. Inception (1 July 2011) to 30 Sept 2021 (latest quarter end)
2. Source of peer returns: Australian Fund Monitors (AFM) — Australia/NZ Equity Long Only Manager Universe with a track record of 10yrs+ (Returns to 31 Aug 2021)
3. SEF since inception IRR of 18.9% for both 10yrs to 30 June 2021 and 9.5yrs to 31 Dec 2020
4. Latest ILPA Private Markets Benchmark - Pooled Net IRRs for 10yrs to 31 Dec 2020
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Portfolio Snapshot

We concentrate our capital, investment team focus and influence on our best ideas

g% Viburnum

Strategic Holdings — Portfolio Weight
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Weighted
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Mkt Cap

Weighted
Ave: 13%
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Ave: 4.6yrs

S/Holder
Position

Duration

Industry

MAQ IFM IDX 3PL PFP

1663

9%

2

3+yrs

Telco

659

14%

3+yrs

Tech

984

6%

3+yrs

Health

333

15%

3+yrs

Tech

414

10%

1-3yrs

Health.

CYG FINDEX PWH

135 400 883

28% 6% 3%
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Industrial Financial Industrial

GTN UBI PVS

99

29%

3+yrs

Media

137

15%

3+yrs

Health

148

16%

1-3yrs

Industrial

SEG

53

24%

3+yrs

Media

Portfolio Concentration - 91% in Strategic Investments

Cash, 3%
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Strategic Private, 5%

Strategic Public , 86%

IRI
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284 Cash, 3%
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Diversification g% Viburnum

Our portfolio construction, albeit concentrated, offers diversification benefits across industry, size and
investment category/strategy

Investment Category Mkt Cap Exposure

Cash, 3% Cash, 3%

<$100m, 10%

Catalyst, 28% Compounder, 38%

$100m - $300m, 17%

>$500m, 51%

$300m - $500m, 19%

Growth, 31%

Sector Weights Investment Maturity

Financial, 5% Cash, 3% Cash, 3% 4 yr, 3%

Media, 7% Software, 25%
Industrial, 14%

Education, 2%

1-3yrs, 21%

0,
Telco, 23% 3+ yrs, 74%

Healthcare, 20%
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September Quarter Portfolio News g% Viburnum
SEF listed strategic positions (1 to 6 largest)

22.8%

13.2%

8.9%

7.5%

6.5%

6.2%

+8.0%

+2.0%

-0.4%

-0.7%

+0.6%

+0.3%

Sept Quarter

FY21 Revenue $285m up 7% and EBITDA $74m up 13%. The key driver was the Cloud Services & Govt with Revenue $132m up 21% and
EBITDA $36m up 25%. The division continues to benefit from strong demand in the Government sector for cybersecurity services and the
mega trend of corporates moving to the cloud. The Data Centre segment also contributed to growth with Revenue $39m up 10% and EBITDA
$19m up 12%. However, the planned expansion from 10MW to 54MW (IC3 East 12MW, IC3 Super West 32MW) are not yet reflecting in
earnings. The Data Centre business will benefit from the IC3 East expansion from Q4 FY22 with the full run-rate of the 10MW hyperscale
contract from FY23.

FY21 Revenue $97m up 3% and EBITDA $48m up 3%. Growth driven primarily by Service (541m Revenue up 15%) while Parts ($553m Revenue
down 6%) was impacted by lower implementation revenue as COVID impacted rollout. APAC was the standout region with revenue up 13%.
Strong Group 2H along with $35m of multi-year contract wins (S21m Pars & Service, $13m Data) which are expected to be fully ramped up in
FY22. Revenue guidance of $117m to $123m (+20-27%) approximately half organic and the remainder from the SimplePart acquisition.

FY21 revenue $351m up 27% incl. acquisitions and 14% organically (pre acquisitions) on pcp. FY21 underlying EBITDA $77m was partly
supported by COVID subsidies and initiatives. Net debt $137m representing 1.4x LTM leverage with $374m liquidity available. Competitive
M&A environment has seen IDX allocate capital to brownfield developments with hurdles of >30% incremental EBITDA margins and >15%
NPAT ROIC. Acquisitions remain on the capital allocation agenda.

During the Sep-21 quarter the new 3PL management announced its first set of results since the completion of the merger with Blake
introducing the market for the first time to CEO Jose Palmero and Executive Chairman Matthew Sandblom (Blake founders and
shareholders). Unfortunately given the noise in the numbers from acquisition accounting, as well as the partial year contribution from the
Blake business, the FY21 result does not provide a good basis for comparison to historical performance or provide a base line for the business
going forward. The Company did provide investors with guidance for FY22 for the first time and adjusting for the assumed impacts of
accounting changes we believe this points to 4 - 9% top-line growth for the FY22 year.

FY21 Revenue $120m up 9% and EBITDA $36m up 12%. The result benefited from 4.6% growth in volumes (acquisitions and strong 2H
organic volumes offset weak 1H volumes). 4.3% growth in average revenue per funeral also benefitted revenues. Propel deployed $30m on
acquisitions during FY21 and announced 3 acquisitions for $18m in Sept 2021 at an implied multiple of 6-7x EBITDA. Funding headroom
remains strong with $92m funding capacity remaining following the debt facility expansion to $200m.

FY21 revenue $289m up 17% (incl. acquisitions) and $281m up 14% (excl. acquisitions) on pcp. EBITDA $13.4m up from $6.7m on pcp (incl.
$0.8m acquisitions). Trade Distribution Australia confirmed its positive turnaround trajectory, delivering a small profit for the first time in 10
years. Fluid Systems remains a clear market leader, delivering 16% organic growth at historically high margins. Net debt $16m up from $3m
in the pcp, reflecting a concerted effort to build inventories in the face of supply shortages and ~$8m acquisition payments. Final dividend of
3cps declared. Core construction and resource markets remain relatively robust. Management reaffirmed medium term EBITDA margin
target of 7.5% (up from ~4.5%).

15
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September Quarter Portfolio News g% Viburnum
SEF listed strategic positions (7 to 12 largest)

Sept Quarter

PWH reported strong FY21 performance of $79m in revenue (+20.5% vs FY20) and $29m in EBITDA (+23.6% vs FY20) with strong growth
across all divisions. All of PWH divisions saw strong growth during the year with particular strength in the Aftermarket business (19% of
total revenue) and the Emerging Technologies business (11% of total revenue). Following 113% growth in FY21 Emerging Technologies is
now reaching a meaningful scale and management continue to affirm their conviction that by 2024/25 this business will be larger than the
Motorsport division (which is currently a $42.8m revenue business). During the year PWH obtained AS9100 certification which is critical to
unlocking the very large opportunity for the Emerging Technologies business in the military and aerospace end-markets.

4.6% +1.0%

= FY21revenue $143m down 11% and Cash EBITDA $16m, flat on pcp. Significant (57m+) costs taken out in late FY20 benefitted FY21. FY21
GTN 4.5% +0.1% demonstrated significant fixed cost leverage that exists in the business. Net debt was $0.5m. GTN navigated COVID without any material
Government subsidies and no equity raising. All markets are pacing ahead of pcp, despite COVID impacts varying across geographies.

= Pivotal recently reported its 1H21 result which saw 35% YoY revenue growth. Gross margins were impacted by one off Korean entity shut
down costs and component inflationary pressures. Management have further flagged supply chain disruptions may impact on Q4 results
PVS 3.5% -1.4% and are working hard to de-risk this issue. On the technology side, Pivotal continues to make good progress qualifying etch and deposition
tools at a leading Japanese OEM. Pleasingly, the ALD market leader(>50% market share) has also made more significant standard GFC
purchases for a leading Taiwanese foundry. On the HR front, a new CFO has been appointed and started in August.

= UBI continues to roll out its wine test device (Sentia) and currently estimates c.7% of Australian wineries have already purchased a device.
New distributor agreements continue to be negotiated and signed in both wine test and anti-coagulation businesses. This momentum
resulted in a >300% increase in revenue for first half CY21. Separately, initial lab work has begun to prove out UBI’s cancer testing platform
and we expect initial results to be announced in early 2022.

3.4% -0.3%

In July, SENZ — New Zealand’s Home of Sport was launched consisting of 28 radio licenses spread across the north and south islands. SENZ is
the only sports/talk radio format in New Zealand. In August, acquisition of the Perth Wildcats basketball team, the NBL’s most successful
2.3% -0.2% team. The acquisition aligns with SEG’s “Whole of Sport’ agenda with Team Ownership as a core pillar. FY21 media revenue was up 24% on
pcp, compared to a 2% decline in metropolitan radio advertising revenues (sector performance). FY21 EBITDA was $9.4m, up from $4.5m in
the pcp. $11m net debt was drawn as at FY21. $28.7m of debt facilities were successfully renewed for three years in August.

= Recent trading conditions have shown stabilisation of churn and Integrated now has >200k subscribers for its cloud products. Management
aim to aggressively monetise a whole host of new products in FY22 which should see rapid growth in new logos, continued improvement in
customer retention and gradual shift to SaaS metrics. This revenue growth is expected to put pressure on short term profitability as
Integrated invests in sales and marketing while waiting for the full run rate of subscription revenue to pass through the P&L

2.3% -0.4%
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3.0utlook and VF Flywheel
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SEF Flywheel

g% Viburnum

Repeatable process for investing, assisting investee companies and catalysing corporate actions to

generate alpha

-

4. Re-Invest
Next strategic position

~

( 1. Invest
Portfolio of 10-15
Strategic stakes acquired at mkt
Discount to intrinsic value
High quality businesses

Universe ASX/NZ $50m-51bn Mkt Cap
Top 15 Ownership Capacity >5600m

N\ J

Consortium with PE Partner
> $ Private phase roll over option

k Corporate appeal / catalysts

~

J

SEF

Sources of Return
Flywheel

-

3. Corporate Event
Pre-Bid Stake creates optionality
Opportunity to exit or ‘play-on’

o

~

Corporate / PE Sale
» S Corporate premium

Share Price Opportunity
> S Intrinsic Value Realisation

g

2. Assist \

Governance
Strategy

Operating Trends
Cashflow & capital management
Growth spend returns )

Enhance Returns

> $ Expand Intrinsic Value

Merger or Division Sale
> $ Value accretion
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SEF Portfolio Embedded Value

g% Viburnum

Significant portfolio discount to intrinsic value indicating a four year MoM of 2.2-3.0x (IRR 22%-32% pa)

Portfolio Characteristics Intrinsic Value — 4yr Forward?34

Attractive aggregate metrics
-> FY23e EV/EBITDA 10.3x, FCF Yield 8.1%

Self funded growth
-> FCF generation & balance sheet latency

-> SEF! FY22e $535m EBITDA, $320m FCF,
$800m surplus debt capacity (at 2.5x EBITDA)

Ongoing active engagement

-> Actively engaged in relation to specific
opportunities across a number of current holdings

Aggregate EBITDA, FCF and Debt capacity for existing SEF Strategic Positions (100% basis)
30 Sept 2021 FUM $600m includes Separately Managed Accounts that mirror the SEF portfolio

Eol o

Excludes corporate exit premiums and any improvement through new investment / re-weighting

$2000m

$1800m

$1600m

$1400m

$1200m

$1000m

$800m

$600m

$400m

$200m

SOm

Base Case:
2.2x MoM / 22% RR

$600m

Current Mkt Value

The intrinsic value uplift is based on our proprietary estimate of intrinsic value in 4 years for our existing strategic positions at their current portfolio weighting. IRR is reflected on a Gross basis.

4yr Intrinsic Value

Upside
Case:
3.0x MoM
/32% IRR

19



PRIVATE AND CONFIDENTIAL

Superior to Market Indices §% Viburnum

SEF offers above market earnings growth rates for well below market valuations

Above Market EBITDA Growth'23 Below Market EV/EBITDA Valuations-234

30% 27% 20x
25% 18x 15.7 16.4 154
20% 16x 14.5
15% 14 127
15% 12% 13% X 12.2 12.1 : 12.2
10% 10% 12x 10.4
0,
10% 10x
2% 8x
0% 6x
-5% -2% 3% 4x
-10% 2x
-15% -11% Ox
FY22e FY23e FY24e FY22e FY23e EY24e
W SEF = ASX200 ' S&P 500 W SEF mASX200 © S&P 500

Attractive relative FY23e EV/EBITDA Valuations by Sector 1,234

SEF Exposure weighted to defensive sectors

80%
30x ?
25.2 70%
25x 22.4
60%
20x
16.6 16.9 15.7 50%
13.
15x 13.3 3.8 20%
11.2 °
10.3
10x 30% . i
Financial
5x 20% Media
Software .
0 10% Industrial
X
Essential Services Digital Specialist Industrials 0% " Education
W SEF ASX 200 S&P 500 Defensive Sensitive
1. SEF based VF estimates
2. ASX 200 and S&P 500 based on consensus estimates sourced from S&P Capital 1Q.
3. The forecast decline in ASX 200 earnings is driven to a significant extent by lower consensus EBITDA estimates for resources companies like BHP and Fortescue Metals based on expectations for a normalisation in commodity prices (most notably Iron Ore)
4. SEF multiples elevated in the near term by MAQ where earnings from the 5 fold data centre capacity expansion are not reflected in FY22e earnings and only partially reflected in FY23e and FY24e earnings
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SEF Portfolio Construction g% Viburnum

The SEF strategy is based on an investment-led approach whereby all portfolio companies have a clear
investment thesis and our active ownership provides additional enhancement and protection of returns

Corporate Catalyst

»  Opportunities effectively move from Compounder and
Growth Option categories if/when applicable

»  Near term (<12 month) payoff through corporate catalyst

»  Downside protection through intrinsic value support and
liquidity Catalyst

»  Uncorrelated source of return

Corporate

Growth Options I |
>  Growth option outside/adjacent to core (new : Payoff: Longer term and irregular I
product, market or geography, corporate reset or I Execution: Higher risk, ability for VF :
scaling micro-caps) Growth Options : to influence when/if required 1
»  Growth option has an attractive payoff profile not L ________________________ :

reflected in valuation and unlocked over time
»  Higher return hurdle to compensate for time,
capital and execution risk

Compounder
»  Compounding core business

»  Portfolio ballast - Quality and
defensive growth

»  Lower execution risk (growth in the Compounder
core) and high conviction in operating
trends and future cash flow profile

1
I
. 1
: Payoff: Long term, consistent |
: Execution: Lower risk, “more :
! of the same” |

I
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Appendix: The Case for Australia g% Viburnum

Attractive and stable financial market

supported by regulation and economic strength/positioning

Element Comment

0 Attractive Financial Market

0 Resilient through COVID

1. ASX 200 and S&P 500 based on consensus EPS estimates sourced from S&P Capital 1Q.

. . NP h . . h
Mature financial market with significant scale: 4 largest pension market in the world , 5 largest pool of

managed funds in the world (52.5 trillion and the largest in Asia)

Stable political environment with well requlated governance regimes backed by strong institutions

Highly regulated fund management industry

Successful initial COVID-19 response with low levels of infection and fatality during 2020 reflecting a
responsive reqgulatory context, a strong healthcare system and a compliant population

High levels of vaccination in response to the 2021 delta outbreak (82% of over 16’s have had 1 dose)
Low levels of fatality (<1500 vs population 26 million)

GDP expected to exceed 2019 levels by 2022 (well before developed peers)

Australia is leveraged to Asian growth through the export of commodities and services to the region with

significant positive feedback loops in the domestic economy

0 year track record of superior performance vs index (10% net outperformance)
Unique active ownership strategy with few competitors

Bottom-up stock selection in preferred sectors drive superior portfolio metrics vs market (higher growth
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SEF — Key Attributes on a Page

A private equity approach to public equities

g% Viburnum

Investment Strategy

Active Ownership

Return Objectives [

Investment Universe s

Liquidity and Other
Features

Restricted Capacity
and Investors

Track Record .

Long term strategic and concentrated investment strategy and portfolio, comprising ~10-15 ‘Strategic’ holdings (blocking or influential stakes) with identifiable/actionable potential

for value creation actively managed operationally and corporately

Typically a lead shareholder with board representation or engagement

Private equity approach to public equities, combining the best elements of both, offering the beta diversification and liquidity of public equities, and alpha and absolute return

opportunity of private investments

Seeking value circumstances in growth companies with quality attributes

Proprietary research driven investment process

Low risk of permanent capital loss, earnings growth and multiple expansion upside with corporate appeal/optionality

Portfolio construction and diversification benefits (difficult to replicate)

Additive to our investment process and a source of competitive advantage

Action orientated owner mindset seeking to protect/enhance shareholder value by supporting investee companies in a variety of ways

Prefer collaborative approach with influence/differences resolved constructively outside of the public eye

Corporate optionality not necessarily reflected in mark to market valuations

Multi-year compounding returns with an 8% absolute return hurdle (with high water mark)
Consistently outperforms S&P/ASX 200 and Small Cap Industrials indices

Capital preservation and resilience in down markets

ASX public companies ex-200 with proof of earnings ($50m - $1bn market cap)

Strong bias to industrial structural growth sectors (digital, essential services, specialist industrial)
15% NAV cap for private/unlisted holdings

Initial 12 month lock up, followed by quarterly liquidity

Annual distributions (open-ended unit trust structure)

Long only with no derivatives, fund gearing, hedging or trading strategies

FUM capacity restricted to a soft cap at US$750m

Fund inception in July 2011 and opened to new investors in July 2016

Fund targeted to Australian and US endowment, institutional and family office investors

19% pa net since July 2011 inception (10% pa outperformance vs S&P/ASX 200 Accumulation Index)
26 strategic investments and 13 exits (11 positive, 2 negative)

Higher returns achieved at similar volatility to S&P/ASX 200 with resilience evident in down markets
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Disclaimer % Viburnum

This document, together with any information communicated by Viburnum Funds Pty Ltd (ABN 26 126 348 990) (Viburnum) in any presentation or discussion relating to this document, (collectively, Disclosed Information) is confidential, and has
been prepared and communicated by Viburnum on the condition that it is for the exclusive information of the recipient (Recipient) for the sole purpose of Viburnum and the Recipient discussing and assessing the merits of the opportunity
contemplated in this document (Permitted Purpose). No Disclosed Information may be used or relied on by any other person, or for any other purpose, without Viburnum’s prior written consent. The Disclosed Information may not be
reproduced, disclosed to any person (other than to any director, officer, employee or adviser of Recipient who has a need to know and provided that such disclosure is made on the basis that the information be kept confidential) or referred to
in any document, by any person for any purpose (except to the extent required by law or a regulatory authority).

Each recipient of this document acknowledges the preliminary and incomplete nature of the opportunity contemplated in it. To the extent that any matter contemplated by this document relates to materially price sensitive information about a
listed public company that is not publically available, each recipient is responsible, and warrants that it will, adhere to all laws and rules regarding the trading of securities. The Disclosed Information does not constitute an agreement,
understanding or arrangement of any kind between any parties. This Disclosed Information does not constitute an offer, or the solicitation of an offer, for the sale or purchase of any investment or security.

Viburnum, its respective subsidiaries, holding companies, affiliates, associates and advisors, and the directors, officers and employees of Viburnum and its respective subsidiaries, holding companies, affiliates, associates and advisors (together
the Viburnum Parties) may have either a long or short position in the currencies, securities or investments referred to in this document, or in related investments and may add to, dispose of or effect transactions in such currencies, securities or
investments for their own account and may perform or seek to perform advisory or other services in relation thereto. Neither Viburnum, nor any Viburnum Party, makes any commitment or undertaking in relation to any interest or position
they hold or control in relation to any currencies, securities or investments.

Viburnum accepts no liability whatsoever for any direct or consequential loss arising from the use of the Disclosed Information. Each recipient of the Disclosed Information must rely on their own independent appraisal of and investigations into
all matters and things contemplated by the Disclosed Information. Viburnum has not in any way audited or independently verified, or undertaken any formal due diligence investigation in relation to, the statements, opinions, estimates,
forecasts or information in the Disclosed Information.

This document does not, and does not purport to, comprise all information material to decisions to be made by Recipient in connection with the Permitted Purpose and should not be relied upon for determining whether to progress further
with, or construed as a recommendation in relation to, the Permitted Purpose. To the maximum extent permitted by law, Viburnum and the Viburnum Parties make no representation or warranty, express or implied, as to the accuracy,
currency, reliability, suitability or completeness of the Disclosed Information and the neither Viburnum, nor any Viburnum Party, assumes any responsibility or liability (whether in negligence or otherwise) for, the authenticity, origin, validity,
accuracy or completeness of, or any errors or omissions in, any statement, opinion, estimate, forecast or information contained in the Disclosed Information.

The forecasts, financial and other projections, estimates or opinions in the Disclosed Information have been prepared for illustrative purposes only and are only estimates. They may be affected by changes in economic and financial market
conditions, legislative, fiscal or regulatory developments and other circumstances. No representation or warranty is made by Viburnum or any Viburnum Party that any forecast, projection, estimate or opinion contained in or referred to in the
Disclosed Information will be achieved or prove to be the case. If Recipient places any reliance on the forecasts, projections, estimates, opinions or other information in the document, then such reliance is a matter for Recipient’s own
commercial judgment. Recipient must not assume that verification, audit or other due diligence process has been carried out by Viburnum or any Viburnum Party in relation to the statements, opinions, forecasts, estimates or information
contained in the Disclosed Information.

Recipient must not rely upon any part of the Disclosed Information in connection with the Permitted Purpose or in assuming any liability or other obligation. Any reliance placed by Recipient on the Disclosed Information shall be solely at
Recipient’s own risk. Recipient must determine the relevance of the information contained in this document. Recipient must conduct its own independent investigation and assessment of the business, operations, financial conditions, prospects,
creditworthiness, status and affairs of companies referred to in this document. Any decision to proceed with the Permitted Purpose must be based on such independent investigation and assessment and not on the Disclosed Information. All
figures referred to in the Disclosed Information are in Australian Dollars unless specified otherwise.

This document is dated 30 Sept 2021 (Date). The delivery of the document at any time after the Date does not imply the information contained in it is correct at any time after the Date. Neither the delivery of this document, nor any execution
of documents relating to the Permitted Purpose, implies or is to be relied on as a representation or warranty that: 1) there has been no change since the Date in the business, operations, financial condition, prospects, creditworthiness, status or
affairs of any company referred to in the document; or 2) the information contained in this document remains correct at any time after the Date. The information in this document should be considered dynamic and may change over time.
Neither Viburnum, nor any Viburnum Party, are under any obligation to update the information subsequent to the issue of this document.

It should not be considered that the Disclosed Information constitutes a recommendation or advice by any of Viburnum or Viburnum Parties to proceed with the Permitted Purpose. None of Viburnum or Viburnum Parties makes any
recommendation (express or implied) in respect of the Permitted Purpose or Recipient’s participation or potential participation in it. The Disclosed Information does not constitute, and under no circumstances is to be taken as, financial advice
or an offer of (or invitation to make an offer for) advisory, financial, underwriting or other services, or other securities, products or facilities. This document is not a prospectus or other disclosure document for the purpose of the Corporations
Act and does not require lodgement with ASIC.

By accepting this document, Recipient and each of its directors, officers, employees and advisors who are provided with this document, acknowledge and represent to Viburnum that they have read, understood and accepted the terms of this
disclaimer.
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