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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, (20 July 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 14 July 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.



DYNASTY
TRUST

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

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

UPDATE: July 2023

- Alongside controlling shareholders
At discounts to intrinsic value

Significant empirical research & why? * Case study: Laurent Perrier

Research and evaluation

* Fund characteristics

Defensive and counter-cyclical: cash * Portfolio Exposures at 14 July 2023

Case study: HAL Trust

* Where we have discussed our holdings

Case study: E-L Financial Corporation  Attribution and 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.”




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 built European optical retail business via acquisition & absorption
D’leteren grown Belron — world leader in vehicle glass replacement

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, Bolloré & HAL (and others) 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”



CASH HOLDINGS OF SELECTED PORTFOLIO COMPANIES

* Numerous operating companies have significant cash holdings

* Most have additional listed securities exposures which act as a buffer

* Others have scope for further cash accumulation (eg. Bollore)

* Few positions with high debt exposures (eg Aviation PLC, U-Haul, Manchester Utd)

Company (local currency in Net Cash Mkt Cap | Cash/mkt Notes
millions) cap

Volkswagen €38,441 €70,730 54.3% (Porsche — P91 | spin) 31/3/23
HAL Trust €2,742 €10,393 26.4% (Grand Vision) 31/12/22
Bolloré (adj treasury loop) €1,831 €7,009 26.1% African logistics (parent)
Magellan Financial A$264 A$1,580 16.7% 31/12/22 adjusted
D’leteren (parent) €635 €8,639 7.4% Subsidiaries have debt (Belron)
Cie. Fin Richemont CHFé6,358 CHF 87,782 7.2% 31/3/23
Societé des Bains de Mer €120 €2,721 4.4% (FL Entertainment) 31/12/22

EXOR €1,115 €27,974 4.0% (Partner Re) 31/12/22



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

Overwhelming social contract

Maintenance of excessive employee structures

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:VW (March 2023 quarterly)

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??




HAL TRUST: HIDDEN, ACTIVE, LIQUID

VAN DER VORM FAMILY

LISTED COMPANY

68%\4 HAL TRUST 4/17/

HANS MELCHERS

!

INVESTMENTS

HAL HOLDING NV

48.2%

VOPAK (GAS TERMINALS)

(panels, Formica, interior surfaces)

BROADVIEW (97.4%)

BOSKALIS (100%)
(dredging)

SAFILO (EYE WEAR) 49.8%

SBM OFFSHORE

22.9%

v. WIJNEN (88%)
(residential construction)

ANTHONY VEDER GROUP (63%)
(gas tankers)

(MOORING SYSTEMS)

TIMBER & BUILDING SUPPLIES (94%)
(building materials)

MEDICAL AID, GREENHOUSES,
TEMPS,MEDIA, CERTIFICATION,

49.0%
_4— (electronic gaming equipment)

PRO GAMERS (64%)

SEATTLE RESIDENTIAL/DUTCH MALL
(property development/ownership)




HAL TRUST: PUTTING CASH TO WORK — CLOSE TO HOME

» €10.4billion market cap

* Controlled by van der Vorm family from $625m (€530m) sale of Holland America
Line in 1989 to Carnival Cruise Lines

* Extremely private — no presentations — just interim & final accounts

* Massive asset sale — Grand Vision (76.7%) to Luxottica in July 2021 - €5.5billion

» €2.7billion of net cash after Boskalis acquisition

ANASV |

Subsidiaries have big focus on building supplies

Impacted by inflation, energy prices significantly in 2022
Coolblue tried to float in 2021 at hefty valuation

Boskalis — held 46%. Bought out residue for €1.9billion at
discount to fair value

Undervalued US real estate portfolio

Dividend policy: 4% yield on December VWARP share price
(50/50 cash & shares)




OVER €250M OF INCOMEVALUED BELOW ZERO!

ASSET (€mn) NTA | COMMENTS
BASIS

EQUITY CAPN 10,392 90.37mn units at €115
Deconsolidated debt 2,853 Adjusted for dividend payment
Deconsolidated liquids (5,595) Net liquids €2.7billion
Quoted subs/associates (2,918) Vopak (48%; €2,123) Safilo (50%; €248) SBM Offshore (23%; €548)
Real Estate (market value) (362) Seattle 297; Netherlands 65
Coolblue (331) (49%) Carrying value (100% stats 2022: revenue €2,349m EBITDA: €44m)
Boskalis (4,219) €33/share takeout = 7x 2022 EBITDA + record order book €6.1bn
NOT INACTIVE: * Take private cost <€2billion
* Bought Formica from Fletcher Building 2019 : €745m * Buy back of units
« 2022:two acquisitions & 3 divestments (2021: 8 acquisitions, | divestment) * Recovery in earnings

* Major environmental related activities/businesses * Further cheap acquisitions



TIMES CHANGE EVEN IN A FAMILY CONTROLLED ENVIRONMENT

The Company has been a closed-end investment corporation since 1927 and has never bought
back its Common Shares. The Common Shares have traded at a discount to their net asset value,
ranging from approximately a 34% discount to an 18% discount over the past 10 years. Management
believes that shareholders who have invested in the Common Shares of the Company recognize
that the Common Shares of the Company usually trade at a discount to their net asset value.

Economic Investment Trust
Annual Report: 2019
|2 February 2020

24% +
management
agreement

EL Financial Corp

TSX Announcement
4 March 2020

E-L FINANCIAL CORPORATION LIMITED ANNOUNCES NORMAL
COURSE ISSUER BID

TORONTO, Ontario, March 4, 2020 - E-L Financial Corporation Limited (TSX:ELF)
(TSX:ELF.PR.F) (TSX:ELF.PR.G) (TSX:ELF.PR.H) (the “Company”) announced today that the
Toronto Stock Exchange (the “Exchange”) has accepted a notice filed by the Company of its
intention to make a Normal Course Issuer Bid (the “Bid”) to be transacted through the facilities of
the Exchange or through alternative Canadian trading systems.

The notice provides that the Company may, during the 12-month period commencing March 9,
2020 and ending March 8, 2021, purchase up to 200,970 common shares in the capital of the
Company (“Shares”) in total, being approximately 5% of the total number of 4,019,409 Shares
outstanding as at March 2, 2020. The price which the Company will pay for any such Shares will
be the prevailing market price at the time of acquisition. The actual number of Shares which may
be purchased pursuant to the Bid will be determined by management of the Company. Any Shares
purchased pursuant to the Bid will be cancelled.




E-L FINANCIAL CORPORATION: LIFE & INVESTMENT HOLDCO

JACKMAN FAMILY
61.6%
72.0%
99.4% ° l 10.9% \
<
EMPIRE LIFE |« E-L FINANCIAL CORPORATION | ECONOMIC INVESTMENT TRUST

54.99
% / — \ 24.7% /Sy
UNITED CORPORATIONS LIMITED ALGOMA CENTRAL -

DATE NATURE CONCLUDED SHARES|  Av.PRICE SPEND
(C$) (C$million)

March 2020 NCIB (buy back) March 2021 200,970 120
March 2021 NCIB (buy back) March 2022 9,800 916 9
March 2022 NCIB (buy back) March 2023 35,060 866 30
November 2020  SIB (tender) December 2020 109,863 750 82
August 2022 SIB (tender) September 2022 103,626 965 100

TOTAL 1 1.4% of starting capital 459,319 745



ELF: ACQUIRED 11.5% at 39% OF CURRENT NAV (50% OF 2019 NAV)

ASSET (C$mn) MARKET As at 31 March 2023 | Equity | Q12023 | P/Book | LICAT
BASIS BASIS C$bn | ROE (%) (%)

Investments/cash 4,150 4,150 sun Life 230  17.3%  1.89X  148%
Empire Life 1,525 1,983 » Manulife 47.4 14.8% 112X  138%
Empire Life preference 100 100 Great West Lifeco 29.0 15.8% 1.64X 127%
United Corporations 1,046 656 Empire Life 1.8 14.0% - 152%
Algoma Central 256 212 ) i - -
Economic Imy Truse g g \Thlf’d geT\er.atlc.m Jackman family custodians
steeped in life insurance - Henry; Hal; Duncan
Other/liabilities (249) (249) | ¢} We use 1.3X BV for Empire Life —
EQUITY 7,077 7,031 |« Exposures to VERY diverse global portfolios
“TEETENEE SieE (300) (300) |+ Did sell Dominion of Canada (life) in 2013
Tax liability (E) (265) (178) for C$1.1billion
m * Share price (C$925) a 50% discount to NAV
PER SHARE $1,831 $1,942 * High end of discount range




LAURENT PERRIER: BEST EXPOSURE TO LEGALISED RARITY

* Champagne AOCt is only 34,200 hectares of northern-most French wine production
Legalised by 1927 laws which dictate everything — fermentation, production, varietals
25-stage complex process of production; max yield 16.5t/hatt

2022 was a very strong year — 325million bottles (36m 9LE)

10.06

Expéditions en millions de bouteilles —#— Prix moyen en euros constants Prix moyen en euros courants

: 11
327.1 11.31 3255
3215 322,5 3195 323,0 3201

3125
306,1 307.3
301,9
297,6
2933 2933

2441

* 3.3% real industry price A since 2009
“bottom”

* Industry is not uniform with brand
differentials and different financial structures

* 5] industry transactions since 1990 — 7
include LVMH who own Moét, Dom Pérignon,
Veuve Cliquot, Krug, Ruinart, Mercier

* Volumes are close to being maxxed out but
suggests strong price growth to come with
EM demand — LPE best placed to benefit

* Premium branding and specialist distribution

e Similar strategy to “luxury” but far cheaper
exposure

t Appellation d’Origine Controllé
t1 cf quality red wine grapes in Australia 4-5t/ha




THREE LISTED PURE CHAMPAGNE COMPANIES

FY2022 accounts LANSON —-BCC LAURENT PERRIER VRANKEN POMMERY
(€ million) (ALLEN.PA) (LPE.PA) (VRAP.PA)

Controllers (capital, not votes) Paillard, Baijot, Roques- De Nonancourt family Paul-Francois Vranken

Boizel families (87%) (65%) (71%)
Shares issued | price 6,853,514 €40.50 5,945,861 €125.00 8,937,085 €18.20
Capitalisation | net debt 278 387 743 177 163 648
Enterprise Value | turnover (‘22) 664 289 920 308 811 334
Inventory |Years inventoryt 536 3.40 593 4.44 646 2.61
Gross Margin (%) | EBIT 45.5% €55.9m 56.6% €84.9m 26.2% €34.0m
EV/EBIT | P/E 11.9x 7.1x 10.8x 12.6x 23.9x 16.0x

* LPE controlled by de Nonancourt family since 1939; listed in 1999

* Alternatives to LPE are thinly traded, more controlled with far higher debt loads

e LPE has only ¥10% in-house grape supply versus industry average 20% - hence higher inventory but “equity” financed
* LPE is about 3.6% of the industry (11.7m bottles in 2022) but higher than average price ~€25.40/bottle

* Buy backin place — 10% up to €180/share — recent purchases ~€105/share




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: 14 JULY 2023 (% NeT AsseTs)

(36 SECURITIES - 95% INVESTED)

Societé des Bains de Mer 4.05% |HALTrust 3.03%
Compagnie Financiere Richemont 3.87% | Swatch Group 2.96%
Catapult International 3.58% | Bollore 2.93%
MFF Investment Capital 3.42% | Canadian General Investments | 2.91%
Robertet SA 3.36% | Manchester United PLC 2.90%
Compagnie de L'Odet 3.14% | Economic Investment Trust 2.89%
Vivendi 3.10% | Yellow Brick Road 2.85%
Tessenderlo 3.08% | Magellan Financial 2.80%
E-L Financial Corp 3.04% | Laurent Perrier 2.79%




WHERE WE HAVE DISCUSSED OUR HOLDINGS

Bolloré/Compagnie de L'Odet Quarterly Report #2 30 June 23
E-L Financial Corp Trust Presentation 20 July 23
EXOR Trust Presentation 27 February 23
HAL Trust Trust Presentation 20 July 23
Laurent Perrier Trust Presentation 20 Jul 23
News Corporation Trust Presentation 27 February 23
Porsche Automobil Holding Quarterly Report #1 31 March 23
Robertet Trust Presentation 27 February 23
Société des Bains de Mer Quarterly Report #| 31 March 23
Vivendi Quarterly Report #2 30 June 23
Volkswagen AG Quarterly Report #1 31 March 23




CREDITS,ATTRIBUTION AND OTHER INFORMATION

DYNASTY
TRUST

© 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 (left to right) D’leteren Group, FRP Holdings, Laurent Perrier and Société des

Bains de Mer
SLIDE 3: Reports are copyright of the respective noted authors or their employees/associates
SLIDE 5: Data as at last balance date noted — 31/12/2022 or 31/3/2023 compiled by East 72 Management P/L
SLIDE 7: Logo copyright Volkswagen AG
SLIDE 9: Logo copyright HAL Holding NV
SLIDE 10: All estimates compiled by East 72 Management P/L
SLIDE 13: All estimates compiled by East 72 Management P/L prices at |4 July 2023
SLIDE [4: Graph c/- Laurent Perrier and Champagne Comitee — Epernay
SLIDE I5: All estimates compiled by East 72 Management P/L from company reports & prices at 14 July 2023

SLIDE 17: Unaudited — compiled by East 72 Management P/L




