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"a portfolio of quality businesses
under the aegis of controlling
shareholders™

« A wholesale long-only trust
- Investing in high quality global businesses

DYNASTY : .
TRUST  Alongside controlling shareholders

At discounts to intrinsic value

Significant empirical research * Successions

How control occurs * Case study: News Corporation
Research and evaluation * Fund characteristics

Case study: Exor * Portfolio Exposures at 3| January 2023
Case study: Robertet * Disclaimer/attribution/copyrights

© Other than material being the property of its respective owners, this presentation is copyright 2023
East 72 Management Pty Ltd All Rights Reserved.




SIGNIFICANT GLOBAL EMPIRICAL RESEARCH

* Credit Suisse:“Family Business: Premium Performance” (September 2018 + updates)

* Credit Suisse:“Swiss Family Business Model” (September 2017)

* UBS:“Why do Family controlled public companies Outperform” (April 2015)

* Havard Business School:“What you can learn from Family Business” (November 2012)

* National Bank of Canada:*“The Family Advantage” (commenced October 2015, latest June 2022)

“Disciplined Governance is King and Queen” (UBS - report above)

“Floated family-owned businesses have, by and large, passed the perils of the initial founding phase.
Evidence shows that companies at this point in their life-cycle usually combine the benefits of
funding via capital markets with a focus on core business, less value-destructive M&A, and
more effective general governance. The positives of family 'skin in the game' have historically
outweighed any potential negatives, and this outperformance window tends to stay open as long as
the family ownership persists.”




THE RESEARCH UNIVERSALLY SHOWS OUTPERFORMANCE
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WHY SHOULD THERE BE OUTPERFORMANCE!

(WITH A BIT OF HELP FROM HARVARD BUSINESS REVIEW & SOME BROAD EXAMPLES)

RESILIANCE VERSUS PERFORMANCE
DECADE + LONG TIME HORIZONS

HIGH RETURN NICHE BUSINESS

FRUGALITY
COUNTER CYCLICAL

ACT DECISIVELY TO BUY/SELL
DIVERSIFICATION

FEWER & CLOSER ACQUISITIONS
TALENT RETENTION

GLOBAL PLAYERS

THEIR NAME IS OFTEN ON THE DOOR

Not losing the inheritance

HAL Trust building European optical retailing business via acquisition &
absorption

Robertet fragrances require long term nurturing
FRP quarry royalty

U-Haul cost base extremely low

EXOR selling reinsurance business to yield cash for higher returns
EXOR & HAL have €billions of cash to deploy into a weakening environment
FRP sold warehouses to recycle into higher yields

Know the value of their assets - and others!

CK Hutchison across ports, telecoms, retail

HAL makes more than most but in adjacencies

Executives are adjacent to the controlling holders — Charter/Liberty
Networks, niche businesses — CK Hutchison

Reputational maintenance is vital — these are not “brand names”



HOW IS CONTROL EXERTED?

Super-voting shares (usually 10x) Meta Platforms, Liberty companies
Voting/non-voting shares News Corp, Alphabet, Volkswagen, Porsche
High percentage of ordinary shares SBM, FRPH, HAL Trust

Sliding scale (France) LVMH,Vivendi,

Geared/ungeared pyramid structure | Bollore, Economic Investment Trust,Valhi
Partnership attached to PLC Virtu Financial, Blackstone,

Shares + management agreement Pershing Square Holdings

Special voting (hon-economic) shares | EXOR




POTENTIAL DRAWBACKS OF THESE STRUCTURES: VALUE TRAPS

Value trap: a security trading at a large discount to intrinsic value but where access to that intrinsic value is
obstructed or denied by a controlling shareholder with other motives

llliquidity

Large bid offer spreads in $billion companies

Hefty discounts to intrinsic value

Scandinavian companies with wealth tax type
systems

Pressure points can come to bear

Usually sports teams or “glamour” assets

Excessive remuneration

Management fees, personal loans, onerous
contracts, rentals of personal assets

In-house dealing

Sales/purchases of related party assets

Complex structures unable to be
unwound

Left over corporate structures which cannot be
unravelled without massive tax imposts

Non-economic considerations

Power versus shareholder considerations




RESEARCHING AND EVALUATING

Industry & business
assessments

Final valuation & actions
Catalysts &
management/controller

Sum of the parts

Dissection &
deconsolidation
Peer group valuation
metrics
Capital structures &
conflicts

Automobile industry

VW brands and price points

EV exposures and capital spend
Lamborghini ?

Bentley?

Traton (trucks - 89%); P911 (75%)
VWES finance company
subsidiary

China JVs

Preference vs Ordinary

Net cash but high capital spend
Porsche & Piech family influence
VOW/VOW3/PAH3/P911 ?7??




CAPITAL MANAGEMENT + : EXOR

Spin—offs to resolve capital
conflict & focus business

Don’t issue own shares

FIAT BECOMES FIVE COMPANIES

Stellantis: 18 Jan 2021
CNH Industrial: 3 Jan 2011
Ferrari: 20 Oct 2015
Faurecia: 28 April 2021
Iveco: 3 Jan 2022

Long term retention and support
but strategic purchase and sale

Less shares on issue than
1 March 2009 EXOR formation
(241m vs 245mn)

EXOR holds 5.6% of 241m shares

FIAT SHARES VALUED
at €1.34bn on 1/3/2009

Extra investment: € 757mn
Dividends: € 3,272mn
31 Jan 2023 value: €23,460mn
NOMINAL RETURN €24.6BILLION

IRR on FIAT from 1/3/2009

24.0% pa pre-tax

in Treasury
Stellantis S 6,504mn
Ferrari $10,281mn
CNH Industrial S 5,986mn
lveco S 551mn
Faurecia S 139mn
TOTAL $23,460mn

PARTNER RE
Acquired 18 Mar 16 €6,025mn
Dividends € 886mn
Sold 12 July 2022 €8,311mn
IRR on Partner Re over 6 years
~7.4% pa pre-tax

PARTNER RE did:
* Invest with EXOR in property
* Investin EXOR managed funds
including EXOR seeds
* Did provide EXOR with
investments in reinsurance
SOV’s with COVEA (acquiror)




EXOR DISCOUNT STILL >40% STILL BENEFITS TO SHAREHOLDERS
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« EXOR NAV risen from
€12.95 on | March 2009

* E72 estimates current
NAV of €122.47

* NAV gain of 17.5%
compound per annum

» €5.03 of pre-tax dividends
since inception

* IRR on net assets of 18.8%
since inception

Shareholder IRR = 23.6% as
P/NAV discount closed from
58% to (E) 42%

EXO.AS has bought back
~1.8% of shares at av €67.26
in past year.




NURTURING A NATURAL ASSET: ROBERTET

* €1.8billion market cap

Controlled by MAUBERT family (4™ generation) since 1870’s when Chauve acquired
Paul Robertet

HQ in perfume area of Grasse in Southern France

Publicly listed in 1984

2022: First CEO from outside Maubert family

* Robertet is the most coveted tier 2 player in a world of giants

2 * Industry attraction: moated, modest growth; 20% EBITDA margins
U = * Only 26% free float with two industry giants owning stakes
/ ] * Small acquisitions + nurturing of “natural” raw material
CHANEL| | * Mid 2022 buyback of 10% to provide family liquidity

* Flat lining share price makes equivalent to other listed players
* Consistent strategy & appeal to smaller clientele for core product
* The essence of why family-controlled entities exist




A NATURAL ATTRACTION

ROBERTET

GROUPE

9“ 1764
@3 NATURAL REFERENCES

From 60 different countries

7TH

&
Q(Q PLACE
WORLDWIDE

in the flavors and fragrance sector

|
30 A 80
INDUSTRIAL COMMERCIAL

SITES INSTALLATIONS

In the world In the world

14

@ CENTERS
FOR CREATION

and research around the world

WA 2123

@ RAW MATERIAL EXTRACTION SITES -
EMPLOYEES
@ PARTNERSHIPS ﬁﬁﬁﬁ? As of 31 December 2021



ROBERTET: NEVER SAY NEVER

Givaudan? 27,810 4,453 32,263 1,476 7,117 21.9x 4.5x
IFF2 26,681 10,224 36,905 2,360 11,530 15.6x 3.2x
Symrise 13,393 2,406 15,799 1,006 4,793 15.7x 3.3x
Sensient? 3,009 483 3,492 236 1,390 14.8x 2.5x
Fermenich?®3 11,344 1,887 13,231 4,722 16.6x 2.8x

* Current price €882

Conducted 10% buyback at fixed €882 in mid 2022

Fermenich (22%) bought 7% at €683 block trade in Sept 2019 + more on market
Givaudan acquired 4.7% in February 2020 at estimated €925/share

1: converted at CHF1=€1.00 ; 2: converted at €1 = US$1.08;
3: Fermenich is private company; equity cap based on merger share swap with DSM at DSM.AS price of €122



SUCCESSIONS:VALUE RELEASE OR ARGUMENT OR BOTH?

VEALLS LIMITED (ASX)
Morphed from retailer to equity and
property investor from 1975
Patriarch controlled 89% of stock
Gradual liquidation of assets — ski
fields, French oak forests, Australian
farm land
Patriarch died June 2016 aged 93
> $125million inheritance locked up
in public company shareholding
Shares $8.75 in late 2015
(cf >$1 |/share cash)

Family bought out minorities at NAV
$14.56 in November 2017

VALHI (NYSE)
Round-robin ownership structures
Valhi, Kronos, NL, Comp X all listed
Two daughters sought cash — settled
for $50m in 1988
Remaining two daughters inherited
structure in 2014
Retained structure but cancelled
$600m in preference shares
VHI traded in Oct 2020 at $14
versus assessed NAV $44
Land sales, TiO2 market saw shares at
$54 in June 2022
Still ~$25




SUCCESSION LOOMING: NEWS CORPORATION

* Patriarch is fit but 91years old — actuarial death probability = 17.8% in next year

* 4 older siblings of patriarch have equal (1) voting rights in trust; patriarch has 4 votes
* Unanimity required: legal action by a sibling = disinheritance

* Attempted merger with Fox stymied by institutional opposition

* Siblings appear to have different priorities: cash, media power, other assets

* Most obvious outcome: break up and value/cash realisation before patriarch’s death

* Major asset (61% of REA Group) fungible & is not intrinsic to media/power influence
* Other “loose” assets around group have significant worth to others

* Potential to spin certain media properties

194m NWS Class B VOTING Equity Cap: $10,815m

Murdoch Family Trust + EV ~$12,336mn
384m NWS Class A NV Net Debt $1,521m




NEWS CORPORATION IN BETTER SHAPE

* Steady transformation from “old-style” newspaper + subscription media

* High value, high margin digital specialist finance + real estate content

* Digital “old-world” assets — general newspapers + half-way house of streaming sport
* Ex-real estate, most businesses trade at discounts to cohort groups

News Corp Enterprise Value 12,336 § BUSINESS LTM EBITDA
81.Im REA shares (A$120.75; FX0.692) (6,767) (US$mn)

Move (80% - was in negotiation; NVVS share) >(2,400) Subscription video 361
RESIDUAL EV 3,169 Dow Jones 446
Capitalised overhead 1,300 Book Publishing 204
Investments (212) News Media | 49
ADJUSTED EV 4,257 TOTAL 1,160

Scope to spin, cash sales & capital return — siblings have “assets” to trade EV/EBITDA: 3.7x




FUND CHARACTERISTICS

* Long only; 20-35 exposures * Intended low turnover
DYNASTY * Currency UNHEDGED * long-term holding period
* No derivatives * Index unaware
Restriction Wholesale only; s708 accredition required; $50,000 minimum investment
Entry/exit fee 0% / 0.25%; ongoing investment minimum $25,000
Management fee 1.00% (+GST/RITC)
Performance fee 8% (+GST/RITC) of post fee return and subject to high water mark
Trustee Westferry Operations Pty Limited (ABN 48 103 724 072) (AFSL 302802)
Manager East 72 Management Pty Limited (ACN 663 980 541)
[Corporate Authorised Representative CORO00|300340]
Custody Interactive Brokers Australia Pty Limited

Bankers Macquarie Bank



PORTFOLIO EXPOSURES: 31 JANUARY 2023 (% NeT AsseTs)

(24 SECURITIES — 74% INVESTED)

Robertet SA 4.227%| Societe des Bains de Mer 3.49%
Swatch Group 4.03%| Volkswagen pref 3.47%
Alphabet “C” 3.91%| FRP Holdings 3.46%
Liberty Broadband 3.77% CFR 3.43%
Labrador Iron Ore Royalty 3.69%| Pershing Square Holdings 3.38%
IWG plc 3.67%| Porsche Automobil Holding 3.33%
News Corporation “A” 3.63% EXOR 3.32%
CK Hutchison 3.55% Madison Sq Garden Entertain’t 2.92%
Senvest Capital 3.54% Virtu Financial 2.80%




DISCLAIMER

DYNASTY
TRUST

This disclaimer applies to this document and the verbal or written comments of any person presenting it. The document taken together with any such verbal or written comments, is referred to herein as the “Presentation.”

This Presentation of general background information about the activities of East 72 Dynasty Trust (“E72DT”) (ABN 43 935 022 778) is current at the date of the Presentation, (13 February 2023) The information contained in this
Presentation is of general background and does not purport to be complete.

Unless otherwise noted, E72DT figures presented are unaudited and are current as at 31 January 2023. All share prices are as the date noted in the slide notated “Credits, attributions and other information”. All values are in local
currencies unless otherwise stated.

The Presentation relates to East 72 Dynasty Trust, a unit trust open to wholesale investors with a minimum investment of $50,000 but is not an offer to purchase or sell securities. The Presentation does not constitute an offer to sell, or a
solicitation of an offer to buy, any security and may not be relied upon in connection with the purchase or sale of any security. Any such offer would only be made by means of formal offering documents, the terms of which would govern
in all respects. You are cautioned against using this information as the basis for making a decision to purchase any security mentioned within the Presentation. The manager of E72DT, East 72 Management Pty Limited (ACN 663980541) is
Corporate Authorised Representative 001300340 of Westferry Operations Pty Limited (ABN 48 103 724 072) (AFSL 302802), the trustee of E72DT. Andrew Brown, the sole Director of East 72 Management Pty Limited is the Responsible
Manager for Westferry Operations Pty Limited. The information contained in this presentation is of general background and does not purport to be complete. It is not intended to be relied upon as advice to investors or potential
investors and does not take into account the investment objectives, financial situation or needs of any particular investor. These should be considered, with or without professional advice, when deciding if an investment is appropriate.

E72DT, Westferry Operations Pty Limited, East 72 Management Pty Limited and its related bodies corporate and any of their respective officers, directors and employees (“E72 Parties”), do not warrant the accuracy or reliability of this
information, and disclaim any responsibility and liability flowing from the use of this information by any party. To the maximum extent permitted by law, the E72 Parties do not accept any liability to any person, organisation or entity for
any loss or damage suffered as a result of reliance on this document.

Forward Looking Statements

This document contains certain forward looking statements and comments about future events. Forward looking statements can generally be identified by the use of forward looking words such as, ‘expect’, ‘anticipate’, ‘likely’, ‘intend’,
‘should’, ‘could’, ‘may’, ‘predict’, ‘plan’, ‘propose’, ‘will’, ‘believe’, ‘forecast’, ‘estimate’, ‘target’ and other similar expressions within the meaning of securities laws of applicable jurisdictions. Indications of, and guidance on, future
earnings or financial position or performance are also forward looking statements.. Forward looking statements involve inherent risks and uncertainties, both general and specific, and there is a risk that such predictions, forecasts,
projections and other forward looking statements will not be achieved. Forward looking statements are provided as a general guide only, and should not be relied on as an indication or guarantee of future performance. Forward looking
statements involve known and unknown risks, uncertainty and other factors which can cause E72DT’s actual results to differ materially from the plans, objectives, expectations, estimates and intentions expressed in such forward looking
statements and many of these factors are outside the control of E72DT and East 72 Management Pty Limited. As such, undue reliance should not be placed on any forward looking statement.

Past performance is not necessarily a guide to future performance and no representation or warranty is made by any person as to the likelihood of achievement or reasonableness of any forward looking statements, forecast financial

information or other forecast. Nothing contained in this Presentation nor any information made available to you is, or shall be relied upon as, a promise, representation, warranty or guarantee as to the past, present or the future
performance of E72DT.

The information in the Presentation is provided to you as of the dates indicated, and East 72 Management Pty Limited/Westferry Operations Pty Limited does not intend to update the information after its distribution, even in the event
that the information becomes materially inaccurate. Certain information contained in the Presentation includes calculations or figures that have been prepared internally and have not been audited or verified by a third party.



CREDITS,ATTRIBUTION AND OTHER INFORMATION
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© Other than material being the property of its respective owners, this presentation is copyright 2023 East 72 Management Pty Ltd
All Rights Reserved.

COVER SLIDE: Properties and logos and copyright belong to (right to left) IWG plc, Ferrari (as a representation of Exor NV), Alphabet
(Google), Swatch Group, News Corporation (Barrons)

SLIDE 3: Reports are copyright of the respective noted authors or their employees/associates
SLIDE 8: Logo copyright Volkswagen AG

SLIDE 9: Data as at 31 January 2023

SLIDE 10: ibid

SLIDE I 1: Perfume is a product of Chanel SA but contains olefactory content of Robertet
SLIDE 12: Robertet (CSR Report 2019)

SLIDE 13: Data, prices and calculations as at 8 February 2023

SLIDE I5: Data, prices and calculations as at |0 February 2023

SLIDE 16: ibid




