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T 0 offset build ' assets' in USD by 1nvest1ng in the endurmg strength of AA
h US stock mafket for long term

/] L
L

Al “TSR(30Y) TSR (20Y) TSR (10Y) Rank(30Y) Rank(ZOY) Rank(lOY) ~ P Y

R (11 10.0%  9.9% 12.8% 1 3 1 HEICO ' & Microsoft -
A G e | | o My L0 /

' |Australia 1 89%  102% 6.0% 3 2 5 NN ‘ NN
'|Canada - 80%  82%  54% 4 51 7 | NN /NI NN IINY.

o |Taiwan 73%  98% 0%, 5. 4 3| [ @ Cosrco
'[Brazil? 66% ' 7.9% 11% 6 6 10| A BN A )

" |china 51%  69% 47% , 7 9 8 A @ A A

- I|Europe* 50% ' 75% 59% 8 8 6 A /)

I |Korea ' 45%  76% 3.0% , 9 17 000 09| 1ImEsL I |
“\Japan 18% ' 6.6% 7.1% |/ 10 100 4 NN, N

Note: 20-Year and 10-Year TSR in USD terms calculated perzod endmg Aug 2023 *Europe 3 0 Year return calculated from I Jan 1999 when Euro was adopted; ABrazzl 30 Year return

Source: Marcellus Investment Managers Bloomberg LP

5 ‘ calculated from 1*' July 1994 when ‘Real was| adopted;

|

]

‘DZSCICIZW)eI’.' The above deplcted logos are mtellectual properties of ozgf‘requctive investee companies and we do not intend to or claim ownership Qi" right over the Yogos. A
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Optlmal I‘lSk adjusted returns and strong Return on Equlty (RoE) Wthh A A
*;' 1 REDUCE dependence on Market Timing ~ 1+ =
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\ I, v I ‘ INYS ‘ g ] /|
9.00 . — — . 00% ,
| l : ‘LS (S&P SI00) - ’ | Inoia (NIfty'S0) 1 ‘ Australia {'A?Z‘Z 200y | Cl‘h na (Shanghal \ |
. | , a7 l LW : Cu pgosite) ' |
1 NN a\ | [ : mRetum/REKT (LHS) & Retyr on ::quL.y IRHS) : | NENRRANZ N ‘
N | N l ) I/ ’ 1 ‘ N 1 /] ’ INVS ’ 1./ - | N , 1 ‘ |
Source: BlOomberg LP; " ' | C ! | ' ' | ‘ ‘
g ] r | AN | ) I\ x | ’ | f N
Note Risk is calculated as annualized standard deviation of dally returns over a 3 0- year ‘period; In Indla there is no exact equlvalent to the S&P 500, but the Ni fty 50'is a similar index that is
often used as a benchmark for the Indian stock market. The Nifty 5 0is an[ index o(f 50 large-cap stocks traded on the thl?nal Stock Exchange of India (NSE) | I \ ‘ ]
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~ High return promises (hypes) of major countries (ex-US) are often = = an
' short-lived. US 1s a 'must-own staple' in every investor's portfolio .~

ngh GDP growth DOES NOT ensure hlgh stock market returns

NG China (Shanghai Composite) Japan (lekel)

N SING NN ‘);:"::',l S - N 4,,600" NN NN 11972 2023
1,000 (USD terms) us China (USD terms) us Japan

A ( . @DbP Groth (%) I‘ 46%  133% LA f o I eop Growth (%)~ - ~62% 153% )

800 N Market Total Return (%) 'I 9,]7% ) 5',.,3% 8 3000 I\I/Iarket ToteTI Return (%) 10 7% - 5.9% ‘

@ R N
NI Y A

N NG, —‘SF’X"lndex'(UﬁD) —fSHCCOMP_lhdgx(USPb IN/NIZNZ NI 1 A —SF"XY'Ihdex(USQ) —f\'lk\(‘lngex“(uso) NN RN

RDQ

“Never bet against America” — Warren Buffet

| | Source: Bloomberg LP; Note: *Charts are based on index value in USD terms; "GDP growth rate calculated using 2022 GDP ﬁglures; #Nikkei TSR is caltulated for 50-year SN
period ending Oct’23, +Shanghai Composite TSR is calculated for 30-year period ending Oct’23




ACTIVE 1nvest1ng CAN DO EVEN BETTER But at- least three
o challenges ex1st for Indian hquseholds CAA A A

( ‘ i 4 i 4 / I ‘ A i 4 ‘ 4 . ‘

| © High quality funds need>$1 ' Ry N NN O
| million in minimum investment ’ |

amount
Lack of diversification
For Indians & ) L o Missing out on ) /] |
NRIs investing Investing directly through funds Y “signiﬁcant wealth = |
into US markets - from mainland India attracts ‘ creation” | NN /]
is not easy ) high tax rates / through low-risk
compounding Assets and Liabilities

(L | A | ’ Currency Mismatch

Successful US fund managers | ) | | |
are not accessible to Indians & / . NN A N
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Highly accomplished team of six dedicated analysts

\ /|
\ |
gy : e (AN, ‘ \ ‘ | N/ | | \ / I ‘ d
e Global Equities at Pr1nc1pa1 Global Investors (PGI) NeW York . 1
‘/ "MBA from Duke Unlver51ty nghest Honors m Fmance AN AN A
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o &\ Pr1nc1pal and Head of Research Public Markets at Premj1 Invest " '
| "o Investment Analyst at CLSA, Noble Group and Clear Capital 1
N -1 * Post-graduate Diploma in Management from the IIM Bangalore 1~ = ~
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M O AL O A Simple yet effective investment process M0y O 03 PR

\ L/

, Stocks (~1000 ) Alpha generation™

I
1

Fundamental parameters & Vo 80-85 stocks selected 2-3% alpha over S&P500 \
Forensic Accounting )/ :

— e R R R e R mmm M e REm Gem M e Rm Rmm M e REm Rmm M e REm Rmm M M MEm REm M e Rm Rmm M M e MEm g e REm REm M e REm R M e Rm Rmm M M Mmm M M fEm Rmm R M e m R M e e e

1

|

|
2-3% alpha over S&P500 L
N 40-50 Stocks selected Qualitative Analysis Of |
| :
|
|
|

| Fundamentals. R
Independent third- |
party checks | )
____________--------———-——--———-———-———-—-------------;::::::1:11:1:1111111111h M
_ | , 2-3% alpha over S&P500 |
Portfolio \J % Style Framework (Torque) and '
construction [/ 1 ' Valuation V]
: I

. PR RN ;-0 Alpha over S&P500°s long [EEEEE
20-30 Global Compounders ' ’\ N | | v term return of 9%-10%* |

‘ ‘ / ) " 1

| ) ‘ 7 ./ ) | [ I %
usion in the portfolio. In case, a stock does not clear the above filters, the fund manager must record and present to the Investment committee for
apprdval with the reasons for such inclusion‘; Any for\yard-looki'ng statements contai edin this document speakonly as of the date on which they are made. F urther, gag't performance is not indicative of. futu)fe | :

results. *Based on back-test results from 31° May 2015 to 30" Sep 2022. The results are gross of transaction cost, tax and brokerage expenses 9
Private and confidential
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Note: The fund mancgger maintains discretion on stock incl
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AN AN GGP charactenstles Beyond Tech, High Lohgev1ty ANAANAA
/l,v,j } ~J‘ NN, N and Aligﬂ@d Managemen‘ﬂ J 7 ’ /  ‘ (  ,|r 1) hAj

| On average 60+ years of ex1stence

Allocation by market capitalization (USD bn)

N7 30+ years of greatness /) i~
o 0,
A 690, | N i o AN .er L 1% 4. ,;1.093‘4’ N ‘l’ R
| | 5 ' | o 7 100% | S
, AN ) Ny , A 7T 77 95% L 80% T . % / [
L. 400 g Survwal rate 1nerease o >95% after 90% . _— - b A
VAN NN 7 AV VN ~16 years of operatlons U ey o AN N
A8 30D AN AN AN Al AN F0% g g ' A
| \ /. 200 I 750/0_ "l / ) / . [
AN ANV c\) 78% v 40% ‘
A 07 " """" "65% NN NIV
4 0 60% 4 20% w
| I vtowl\odmoéwco-:rtowr\lcomo‘—vamcor\coo*lOr-N N g 10
L PO rPr 000000000000 00000008 O , )
I ) | w—r-v—v-w—w—NN[NNNNNNNcONNmNNNNNN SN N A , / | A
NN ISurvnvmd establisShments " —=SUrvival rate of prewous| yearsEurvnvors 0% | I * ‘ '
; , A ) o ., 6eP Portfollo | Ay S&P 500 Y
’ |’ Source Bureau of Labor StatlLtZCS ‘, / Source Bloomberg LP Market capztalzzatzon taken as of 6”’ May 2023 , | ) ’
~ | = Oldest Company in GCP Portfoho 180+ years * Aligned Management: GCP companies’ mgmt. teams A
NI I Youngest Company in GCP Portfolio 25+ years | heavily incentivised through stocks ‘]
. | * Majority of GCP type companies have significantly | * Sector Exposure: Tech 15-25% though cycle o
| higher longevity than average S&P 500 company » Market Cap: Unconstrained. Concentration in High 2
~ | = GCP Companies have Staples/Utility Characteristics Quality midcaps leaves long growth runway o
N l' NN
Private arld eenﬁdential | ' | o | l | - | -1



I /] T N A NV N I N4 /1] A ‘ NS I /) vy
AN VAN SNV 4 &V VAN AN VAN J gy N, a\ AN B VAN AN B AN Ny

N R Slmp1¢ yeti effective investment prqcess_()utcofne - AA

FYl6 FY17 FY18 FY22 Average

y | GCP [all figures for GCP utilities are on a simple average basis*] L= ]
"~ ROIC 17% 18% 19% 19% 19% 20% 19% / 19%" :
~ '5-year FCFF/share CAGR 15% 17% 20% 20% 25% 21% 14% | 19%) /
N 5-year EPS CAGR | 16% I 17%, 17% CA8% o 17% - 19% ! . 19% .'\‘\“17"'{9’",‘ %
7 /|
~ S&P 500 L= _}
| Average ROIC 10% 10% 11% 13% 12% 10% 13% / 11%\‘ |
'5-year FCFF/share CAGR 4% 4% 6% 7% 7% 11% 9% ( 7% |
| 5yearEPSCAGR | | 4% 4% 8% 6% 4% 1% 12% N I%11

Source Marcellus Investment Managers; Bloomberg LP *Portfolio level numbers (ROIC) are average of portfolio constituents as of 30th Nov’23. EPS and F' CFF/share CA GR for S&P
l" are computed at index level. S&P 500 ROIC i is szmple average of the umverse "EPS CAGR excludes DHR, AMZN and BkK/B excludes SPGI in 2019. F CF'F/sllare CAﬁR excludes DHR;
, and BRK/B, excludes URI in 2016-1 9 excludes AMZN in 2021 22 and ODFL in 2017.

Private and confidential
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[ / A ! o / ) [EERNPERN SN J / ! NP N N, PRSP s
"' TORQUE: Proprietary framework to benefit from extreme dislocations = = AN
/ T Iy, 1N/ s I/ /1 IV /) /] /N I I/ T /] /]
9 Market perception of businesses is volatile
. x The aetual 1ntr1nsrc Value of quahty ., =MarketValue Z Intrinsic /\(,a,g,e' I
| companies changes atarelatnfely ]' " o S -
| pred1ctable rate S
\ N NN IAN

]
[

1 ¢ However market perceptlon of farr
' value goes through extremes eK/ery
now and then i * |

1 | / (%
N P I [ , \ , , | \

. Torque attempts to beneﬁt from theée
- extreme ehanges in pereeptron o

| | N 1./ /] | IR | | , ] | NS
|7 l ! 1 : N ' \ , ' ! g o el
\ | \ | \ \ /] | \ | \ |
| \ | | \ | \ | \ t \
I | | | | T~ I\ | I/ J /] | |
| | | | Source: Marcellus Investment Mctnagers,' Bloomberg LP ’ | !
A RN, Ty NI /] ’ [*‘\ N Y. ‘ t T N / t‘ N 1 NV t "r N
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~ TORQUE framework impact on portfolio allocation ~ AA

Torque driven by two sets of factors — Macro economic factors (housing etc.) and Style based factors (momentum, value etc.)

IN R e A R R R R R T A A S R N e DN,

o LR ; O e I D D D D
I A i R kT AP o7 s T T AT o ¥ 4

‘ j P . } | |
| 1l N . 3 - - - S S - - - . —— C N - e, ’ B, - - o - - J)

P, B A e A AR A AA LA A A AR B_AAA_ A A - _‘___---__---_-_‘--_-

Extrcmely SN IRVIN / ‘
deforessed - N ’ ’ | o o o
Jeyetical | b b 0 I mDefensive Gp'éwm lQuahty Cychcaﬁ Grbwm mSecuﬂarGrowth NN

Valu tions Extreme
d |.'F‘ —— /) ‘;’ /] | N AN A AN A /] I NS A A A A ‘grOWth
A Source: Marcellus Investment Managers / o - ) o ' / A ‘ ' euphoria
R > ) f 0N Il /] A ) i A I~ /] SRVIN g ) i IR
g b SN % ' % | VAN N I AL | AV R |
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i Krlstal GCP Portfoho (US Only) is 51ster portfohq) of Marcellus JGCP PMS
. PR Marqellus GCP PMS lee Performance L .

N AN AN (N SN (N NN (O

NN/ NN - USD denominated returns NN, N, oo INR denominated refurns T A N
/4‘10.00% . -— 7 . o T | 40,00% N " P . . ] -~
35 000 VN VA % 377 < VO gl Sl f F L 3500% 1 11 [
| /15 ' NV | : | /] AN/ IN\Y o\ A/ | INZ. /|
30 00%: 2955/0 \ 20.00% J . [ ,
5 . \ 25.67% | | /N /] (Y4 NS |
[25:00% |/ , P 25:00% |— 7 7 a7
‘ ‘ ’ 2@_00% ’! ' ]' 4 20'1.8,% ) 20_000/?/;, s /| _‘.g’_ A A [ | /]
5. 00% P 1/4.99% - 1 1500% —— 15
' . L 11.55% % '
% 1000% 5.70%4.51% / 11’0'00%\) & 30y a1k "‘ "‘
’ 70%4:51% - 5.39% '
5.00% - 5.00% 221%
A ' / g S /3
0.00% » ‘ 0.00% | /
1 , | 1-Manth 3-Manth .~ 6-Month | 1-Year Since " 1+Month. . 3-Manth 6:Month | 1-Year | Since, \
N I VA 1 % ‘ a\% 7 Inception*” l \v \ : % l I 17/ Inception*
y ) ‘ Ny i y (annuaﬂized) y : | " P | (annualized)
| | mGCP ‘ls&P 500 (Net Total I Return) | | ' mGCP mMS&P 500 (Nét Total Réturn) | | “
| IR BN, NS i N NS l*'\ N[ INT ‘ R / AN/ | 1 NINY. N |
Source Marcellus performance data is shown gross of taxes and net of fees & . Source: Marcellus performance data is shown gross, of taxes and net of fees &
| J expenses charged till 31° Decemyer 2023 on client account. T ime pertod rjeturnq / expenses charged till 31*" becember 2023 on client accouruJ Time period Feturns
are absolute. , , , are absolute. Marcellus’ GCP USD returns are converted into INR using

| T (T | A | | Y NS N | ) (N - USD: "INR exchange rbtefrom NSE' NS | N Y | N2 " |
| | Note: * Since Incepnoq performancé calculdted from 31 Oct 2022. T he mcephon date is 31*'October 2022 bemg the next Huamess alay1 after the account got funded on 28" Oktober 20?2
S&P 500 net total return is calculated by considering both capital appreczatzon and dividend payouts
1 | N | ) \ ‘ ] . l /| [ ‘ 1 i 1) I
| I ] . |- =\ | |7 i ' | B g gy l I '
Private and Conﬁdcntial 15




VAPV CASE STUDY: HEICO [MKT CAP 21 BN] A PR

o 1 remlnd ou that I think, and upper Mana ement feels, that HEICO is ‘ ' N N 2N j e i
really a ve%zc le for generating strol:zzf cashﬂo(\g)v The rﬁethodolo that we Growth over vears. ‘Revenue Growth Cash Flow (CFO) Gt}ow-th- ~
' use are in'two groups: Aviation and‘Electromc Technologies, Where. we ¥ 200312 200318 2012-22| 2003-12 2003-18 |2d12-22 ‘

et very, very strong margms on products which are Cprotected mainly
i/lm excessive _competition. - 4 2016 Earnings — L,arry Boeing {BA) N | 5.5% 4.7% -2.0%)| 7.6% 10% I <7.3%

endelson — CEO, HEICO , ‘ \ : ‘ /o el
Southwest {LUV) 12.5% 9.1% 3.4% 5.0% 9.0% ,  6.3%

 IComponent / parts supplier /for Airlines, Aerospace companies, and - .
defense contractors.  Established monopoly for certain defense Heico (HEI) 19.8%  16.6% 9.4%| 195% 17.9% | 12.9%

components; 60% market share in aerospace generic spare parts. N o ; y " (N—
« Growth drivers: | o : S ' o 4
a. Moats built predominantly around regulatory (FAA) hultdles‘ and | 200342, 2003-18 201322 ; ‘
solid customer relationships. Takes years to develop and get parts Air Traffic Growth 6.20%  6.50% *4 R ) '
| approved. Even harder to achieve scale. Heico nailed it with/60% %9099 var | 1 1, esu}ts 1mpacted '
~ *2022 - No Data Yet AL . A £ d
A market share in generic equivalent spare parts (PMA). ‘ R
b. ~ House of Entrepreneurs: 80+ M&As over last 30 years. It is an NEIN 3 : INZAN | L | ‘ INYS ‘
acqulrer of choice. Unlquely designed acquisition framework in a
| decentralized setup is hard to replicate. ' - l v | N
c. Focused R&D investments: Long lasting customer relatlonshlps HE|CO ' 2003- 12 2012 18 i 2012 22
| help understand the needs. Heico’s absolute R&D spend is hard to | ‘ 5 . , ]
match for smaller players — fortifying Heico’s lead even further. Reven ue G rowth - 109. 8% 16 6% 94/)

|
~d. I Significant Growth Runway: In Aerospace s1de enetratldn 0 | s ' I/ I l
e P P | FCF Growth | 20%  15% 1 13.5%
|
|
I

4-———‘\

generic parts is ~4%, implying massive “organic” growth ‘ |
14.7%

opportunity ahead. In Defense‘s1de inorganic opportuﬁltleq are IN ‘3 N NS | o/
plenty as Heico is likely 3- 4% of the addressable market. E PS G rOWth 23% 20%

| { ‘ . | ) 0 | : 0
\ 1
NOTE: Helco is a part of the Marcellus GCP Portfoho thus our cllents, FCF on Ta nglble Ca pltal 30% | 39A) N\ e e
employees and their immediate relatives may have interest in the said | | " | N/ | '

stocks. | ‘ | |
| \ ‘ | N 1 | \ Source: Company fi lmgs and }fqports ROIC.ai; FCF = Operatmg cash flow less Capex |

Disclaimer: The n‘tem‘zoned security is for lllustratlon/mformatlon puzpose only and not ‘
recommendatory. N ‘

Private and confidential



Ay ) CASE STUDY MICROSOFT [MKT CAP $2 7 TN] A

. I\/Ilcrqsoft has evolved from a Windows/Office business' mtq / | |

a strong enterprise tech player with nearly half the revenue Revenue from key products
o : 40% ‘) |
coming ' from | cloud ‘and ~another 15% from | servers, , |
enterprlse s,erV|ces , | . |35% ' ,
‘ | \ /) | | /] o \30% \
< Itis alsq a rare tech cqmpany that ‘recovered from over a - 25% A |
decade of lethargy following a change in management. As a 20% ' "

result, over the past eight years, Microsoft has seen its
culture * become ' more growth' orlented and’ uniquely )
10% ‘

‘ cqllaboratlveamongtech majors. 1 NN ‘
| 5%

| 15%

* This cultural shift helped deliver on the cloud opportunity =~ 0% e e e e e e e m e .
‘ and build non-cloud growth levers  (Linkedln, gamlng) S L8888 8838888gzasgsggggsgsy ‘ ,
N AN AN &N N NN NN AN NN N e N e NN /
Mucrosoft leveraged its enterprise tech legacy to emerge as _ : ; |
e \\indOwWSs  ==Qffice Server + Cloud

a strong no 2 in the public ¢loud, market with margms hlgher / /]
than the leader (AWS). ' , | I J ' ] ! ~,

) | ' NI | N/SENNN 1990-2001 2001-14 2014-22 '
- Microsoft aIso enjoys network benefits in the non-cloud
- business (Windows, server,igaming, LinkedIn, GitHub). ' 'Revenue 32% 10% 11% /
: . | -; ~ i ) 0 0 ;
«"Iniour view Cloud business has strong growth runwéy (23% Op pl’OfIt 36% 7% 15% | |
CAGR ahead), we anchor to 15% revenue/PAT growth and 'Op cashflow 42% 7% 13% |
17% FCF growth. | | | ‘ = " -
NOTE Mlcrlosoft is a part of Marcellus GCi’ portfolio thus adr clients, FCF 52% 6% 12% ] | )
employees and their immediate relatlves may have interest in the said FCF / share 48% 8% 13% J

stocks ’ ( , |
Source: Company Filings, Bloomberg LP; Company filings, F CF = Operatmg cash ﬂow less Capex;

L | ! ! | Disclaimer: The mentioned churlly is for zllustratlon/mforniatlon‘ purpose only and not ‘ |

| ; | i |
. . . recommendato
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isclosures Y
R ] , RN ; /| , N | I | |
l ‘ l L/ | 2V S B VAN | ,
| Note: The above material is neither investment research; nor investment advice. Marcellus Investment Managers Private|Limited (“Marcellus”) is regulated by the International Financial Service Centre |
Authority (Fund Management) Regulations, 2022 (“IFSCA™) as Fund Management Ehtity — Non retail, rendering Portfolio Management Services. Marcellus is also registered with US Securities and |
Exchange Commission (“US SEC”) as an Investment Advisor, No content of this publication including the performance relate mformatlon is Verrﬁed by IFSCA or US SEC. If any recipient or reader of
thls material is based outside India or US, please note that Marcellus may not be regulated [in such jurisdiction and this material is not\a solicitation to use Marcellus’ $ services. This communication is
confidential and privileged and is directed to and for the use of the addressee only. The recipient, if not the addressee, should not use this material if erroneously received, and access and use of this material
| in any manne'r by anyone other than tlle addressee is unauthorized. If you are not the intended recipient, please notify the s‘ender bgl return email and immediately destrjoy all copies of this message and any | | :
attachments and delete it from your computer system, permanently. No llab111ty whatsoever is assumed by Marcellus as a result of the recipient or any other person relying upon the opinion unless
0therw1se agreed in writing. The recipient lacknow[ledges that Marcellus may be unable to exercise control or-ensure or guararitee the 1ntegr1ty of the text of the material/email message and the text ismot |
warranted as to its completeness and accuracy. The' material, names and branding of the investment style do not provide any impression or a claim that thése products/strategles achiéve the respectlve

| _objectives. Marcellus and/or its associjates, employees, the authors of this materlal ((including the1r relatives) may have financial interest by way| of investments in the companies covered in this'material. |
l l l l ‘ l , ‘ . \
This material may contarn conﬁdent1a1 or proprietary 1nformat10n and user shall take prior written consent from Marcellus before any reproduction in any form.
/] /] 1 /] ) g ‘ ) /] | INYS
Data/information used in the preparation of this material is dated and“may or may not be relevant any t1me ‘after the issuance of this mater1al Marcellus takes no respohs1b1htyl of updatrng any
| data/mformatron in this material from time to time. The recipient of this materral is solely responsible for any action taken based-on this material. The recipient ‘of this mater1alj1s urged to read the ‘
Disclosure Document/Form ADV, Form CRS and any other documents or disclosures provided to them by|Marcellus, as apphcable and is adv1sed to consult their/own legal and tax consultants/advisors |

before making any investment in the portfolio. , ‘ ‘
/ / / l 1/ J ] ‘ g ‘ NS /] ! ‘ /]
All reciﬁients of this material must before dealing’ and or transacting in any of the products referred to in this material must make their own investigation, seek appropriate professlonal advice and carefully
1. read the Disclosure Document, Form|ADV, Form CRS and any other documentsjor disclosures provided to them by Margellus, as applicable; Actual results may differ materially from those suggested in |
this note due to risk or uncertainties associated with our expectations with respect to, but not limited to, exposure to market risks, general economic and political conditions globally, inflation, etc. There is l
no‘ assurance or guarantee that the objectw‘es of the investment strategy/approach will be achieved. y | | ‘ , | |
. ‘ , ‘ .
This materlal may include “forward looking statemerits”. All forward- looking statements 1nvelve risk and uncertamty Any forward- lookllqg statements contained in this docurnent speak (l)nly as of the date
‘|-_on which they are made. Further; past performance is notindicative of future results Marcellus and any of its directors, officers, employees and any other persons associated with this shall not be liable for |
an}l loss, damage of any nature; including but not limited to direct, indirect, punitive, spec1al exemplary, consequentlal as also anB/ loss of profit in any way arising from! the ‘use of this matérial in any |
manner whatsoever and shall not be liable for updatrng the document. | | | | 1 | ] |
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Largest US 'equlpment /]
rental player '/

() Romtals

)

\
I,
. ' |

i

| GCP compamas play on global megatrends A N ,
» Drgrtahzatlon Productrv1ty, Re 1ndustrrahzat10n and Consumptlon Y,

favas % REJINDUSTRIALIZATION ~ | |

A/

/) A | I\ NI\ N

! Near monopoly in %
| hthography Essential for

| chip manufacturing )

g

| DLGITALTZATION IN

| N T U | T | V t/ Nearmonopoly in

' surgery
J

robotic

]

| |

Global leader in pet A
diagnostic equipment

|~ Source: Marcellus Investment Managers, Company website; T he above depicted Zogos are mtellectual proper[zes of our respective investee compameS\ and we do not|intend to ‘\ [~

| or claim ownership or right over the logos.
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High cash generation leads to virtuous cycle of wealth creation = AN~

GCP companies’ long-term wealth creation engine through reinvestment and capital return

— , AR

-~ Shareholder wealth creation |

| I,
Reinvestment -

Capital expenditure
(Organic growth)

Strong & predicable VS Return of capital to

cashflows shareholder

Acquisitions
(Inorganic growth /
new capabilities)
Reinvestment‘

AL A d f 1/ A ANy g

% ) 1 AN

Thorough, independent primary data checks help

deepen  understanding’ - of ~ moats, ' capital

aLlocatiqn and_governance S A A
| , | ) |

- "Quantltatlve scoring of qualltatme factors as well

as potential risk factors |~ - A

‘Comﬁlemented by quantlﬁéatloh and longev1ty _

of growt SN N ! , |

g l % v 4 | | N

\
Thls drives ﬁnal stock selecthn for 1nclus1qn m |

the portfoho |
| S I vy

\ ' ! : g

Asset Light + Predictable Cashflows + Efficient Capital Allocation = Maximum Value Creation
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