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Whatis dual -use technology?

Key technologies that now underpin military capability were largely developed for civilian markets:

Key technology domains The dual-use sweet spot

Artificial intelligence & ML
OpenAl, Anthropic, and Google

Space & satellite systems

SpaceX, Planet Labs and now Leolabs

Cybersecurity

Advanced manufacturing
SPEE3D, The Whiskey Project Group

Biotechnology

Biodefence, performance enhancement

Autonomous systems
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Anduril, Palantir, Shield Al

I Zero-trust architecture, quantum-safe comms



Global armed conflicts at highest level recorded

Number of armed conflicts, World (1989-2025%*)

since WWII; 2025 trend

state-based conflicts
: I in 2024 — highest
200 A continues upward

150 - B One-sided violence
B Extrasystemic
100 - M Non-state
M Intrastate
M Interstate
50
0
1989 1991 1993 1995 1997 1999 2001 2003 2005 2007 2009 2011 2013 2015 2017 2019 2021 2023 2025*
A Source: Uppsala Conflict Data Program (UCDP) v25.1, Uppsala University. 2025 figures are preliminary author estimates based on UCDP Candidate Events data;

UCDP's full-year 2025 release is expected June 2026.
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World military spending, by region, 1988 -2025

Military expenditure
(constant 2024 US$ billion)
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(I 94 I Source: Stockholm International Peace Research Institute (SIPRI) Military Expenditure Database, April 2026
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World military spending hits $2.89 ftrillion

11th consecutive annual rise; the steepest non-US growth since the Cold War

$2.89T +2.9% 2.5%

global military spending in 2025 real-terms increase YoY global spend as % of Global GDP
highest level on record (+9.2% excluding the US) highest since 2009

Top 5 spenders, 2025

USS billion - share of world total

#1

#2

#3

#4

#5

united states | << +14%
China _ $336b
Russia - $190b +8 1%

Germany $114b

India $92.1b
7.5%

(I 94 I Top 5 combined: $1,686b - 58% of world total

Source: SIPRI Military Expenditure Database, April 2026. Figures for China and Russia are SIPRI estimates.

What's driving the surge

Europe leads the surge

$864b spent — fastest annual rise in Central
& Western Europe since the end of the Cold
War.

Asia-Oceania accelerating
$681b spent — Japan, Australia and Taiwan
all posted multi-decade record increases.

Russia's military burden

Of GDP — highest share of government
spending ever recorded; Ukraine reached
~40%.



Largest VC/PE backed defence companies

Largest PE/ VC backed defence companies in the US and Europe with disclosed valuations*.

# Company HQ Focus Stage Valuation Select investors Latest deal
1 & ANDURIL == ’::St:’:n‘:;“ous Series G $30.5bn .. [— 3 N 2025
Defense IT &
- VERITAS
2 Peraten - it PE >%$15.0bn ERiT 2021
3 HMHelsing mn ey A Series D $13.8bn  Accel i CS 00N, 2025
-— Geospatial Xickvie: .
- intelligence PE $6.4bn dvent BCi 2022
w3 Shield Al -— Autonomous . AL Mercules
5 2 e Series F $5.3bn = . 2025
6 <o SARONIC == 3‘;‘&;’;0"“3“5 Series C $4.0bn B o GG EER 2025
7 Y TRIUMPH -— Aerospace PE $3.0bn WG P S s 2025
components
8 = Skydio = ‘;‘:‘;ggg"‘o“s Series E $2.2bn B3 Accel Mercules 2024
o TE<X=VER | & | Unimanned Series C $1.3bn V- NIF BaiieGitfora N7 2025
drones
Radar " Molt
A 1 |ICEYE p_mm S Series E >$1.0bn  BlackRock 3_ chters 2025
(I 9 ‘l I N 2YOTENM mm  AUlonomous  goesc >$1.0bn THIELBeem. A 2025
v Source: Gain.pro|* Anduril’s valuation may need updating to ~ $60bn pending close of the new round; Helsing’s valuation may need

updating to ~18bn pending close of new round; ICEYE’s valuation as per FT interview with the CEO; Shield Al’s valuation ~$12.7bn (Series
G, March 2026); Peraton’s valuation has been estimated; and Quantum Systems will seek a >$3bn valuation by end 2025.



The original 'defensive’ asset class

Aerospace & Defence as an investment theme has outperformed major indices over the medium term. Coupled
with high growth characteristics of emerging technology and a unique geopolitical climate driving rapid change.
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388.55 % S&P A&D

251.53 % S&P 500

AL a2
M N 68.54 % FTSE 100
Z Ay~ S>Q ,‘

— .— = N
a ASX 200

2017 2018 2019 2020 2021 2022 2023 2024 2025 2026

Source: S&P Dow Jones Indices, Yahoo Finance, FTSE Russell. Price returns, May 2016 — April 2026 (excluding dividends).



The space economy is on track to nearly triple by 2035

Growing roughly 2x faster than global nominal GDP — and 2024-25 actuals are tracking the forecast

B Reach $1,790b  cAGR, 20232035

. Backbone $1035b

Reachapps [N 11%
Overall [ EZ
Backbone - 7%

Global GDP 5%

Global space economy, USS billion

$1,160b
$635b

$630b $613b
$293b

$320b

Forecast tracking actuals
2024: $613b (+7.8% YoY)
2023 2024 actual 2030 (proj.) 2035 (proj.) 2025: $626b (Novaspace est.)
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Source: McKinsey & World Economic Forum (April 2024) for 2023/2030/2035 projections; Space Foundation (2025) and Novaspace (Jan 2026) for 2024 and 2025 actuals.
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1941, Australia’s first dual -use investment fund

A joint venture between Bondi Partners and Ellerston Capital, investing in businesses where we can help
generate material value-add with a focus on national security dual-use technologies.

Fundamental analysis

Australia's defence and dual-use
technology sector represents one of
the most compelling and
underappreciated investment
opportunities in the Australian
market.

We leverage our deep industry
networks, across both domestic and
offshore markets, to identify and
access unlisted and off-market
opportunities, capturing earlier-stage
growth potential.

Value Creation through
v

We construct a portfolio of unlisted
companies that factor in overlooked
external influences, unlocking their

potential.

We leverage our policy, defence and
advisory expertise to shape strategy,
navigate government pathways and

meaningfully accelerate growth.

The partnership combines
investment execution with policy
and defence insight to identify and
unlock differentiated opportunities
and then drive enhanced value
creation.

Constructivism

Extends beyond portfolio construction
through active engagement with
investee companies, including board
participation where appropriate, to
support strategy, capital allocation
discipline, and long-term value
creation.

Ellerston’s origination capability
enhances access to high-quality
unlisted deal flow, while Bondi
Partners’ AUKUS network supports
portfolio companies with strategic
relationships and market intelligence
to accelerate growth and
international expansion.
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Sector: Al & Autonomy Sector: Space/ Aerospace Sector: All Renewables
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